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Sinancial 


CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
~LETTERS OF CREDIT 
COMMERCIAL LETTERS 

fACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
end New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
Corner 8th and Main Streets 
RICHMOND, VA, 


Batetmore Cosrespontepts: 
. 8B. LANO R WILLIAMS & OO., Inc. 


GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 
Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. & LAW, President 


Financial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


TT 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital - - - = - $9,000,000 
Surplus and Profits - - $13,600,000 


Deposits, May 4, 1920 - $196,000,000 


Fereign Eachange Department 
Trust Department 
Bend Department 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





The Liberty Nalional Bank 
of New York 
CAPITAL... 35,000,000.00 


SURPLUS. 35,000,000.00 
UNDIVIDED PROFITS.$2,100,000.00 








Correspondents in all countries 


Special facilities in Scandinavia 





HARRIS, FORBES & Co 
Pine Street, Corner Willlam 
NEW YORK 
27 Austin Friars, LONDON, &. C, 
HARRIS, FORBES & GO., ina. 
BOSTON 


HARRIS TRUST & SAVINGS BANE 
CHICAGO 


Act as‘fiscal agents for munici- 
pallies and Srponetiens and 
in Government, 
pal {railroad and public 
BONDS FOR INVESTMENT 
List on Application 


® Oable Address SABA, NEW YORE 





ESTABLISHED 1892 


Epwarp B. SmitH & Co 


Member New York and Philadelphta 
Stock Exchanges 


New YORK 


The Chase National Bank 
of the City of New York 


67 BROADWAY 


PHILADELPHIA 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (May 4, 1920) 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, 
Chairman of the Board of Directors 


EUGENE V. R. THAYER 
SAMUEL H. MILLER 
EDWARD R. TINKER 
CARL J. SCHMIDLAPP 
GERHARD M. DAHL 
REEVE SCHLEY 
ALFRED OC. ANDREWS 


DIRECTORS 

Newcomb Carlton 
Frederick H. Ecker 
Rugene Vv. R. Thayer 
Oarl J. Sars 
Jerhard M. Dah 
Andrew Fletcher 
William B. Thompson 
Reeve Schl 


Kenneth F. Wood 
H. Wendell Endicott 
William M. Wood 


Henry W. Cannon 
A. Barton ee 
John yy. Mitchell 
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Subestinent houses anb Drawers of Foreign Exchange 


OA Aa All et all ll il i it 








Pp. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


JBREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
14 Place Vendome 

































Securities bought and sold on Commission. 
Poreign Exchange, Commercial Credits. 
Cable Transfers. 
*ipeular Letters for Travelers, avallable in all 
















parts of the world. ead 
” BROWN BROTHERS &.CO. 
Par.aDELrHlA NEW YORK ‘Bostor 








 ——— 


ALEX. BROWN & SONS, Baltimore 











Investment Securities 





Foreign Exchange 





Deposit Accounts 





Commercial Credits 
Travelers’ Credits 













BROWN, SHIPLEY & CO. 
LONDON 











T. Suffern Tailer 
emville Kane James G. Wallac: 








‘TAILER&® 


10 Pine Street, New York 







investment Securities 








mec. eas a. 


‘Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


om@edite Received Subject to Draft, interes 
Allowed on Deposits, Securities 
Bought and Sold on 
Comvlcston. 


Foreign Bachange, - Retters of Credit 


= ~ er ~~ Saws ssw a 










iZonds Mh 


''moestment 





Kean, Taylor & Co. 


~ & ah = 


John Munrme & Co. 


—_— lam 








"WwW YORK BOSTON 
Letters of “radit for Travelers 
immercial Credits. Poreign Exchanges 


Cahle Transfers. 


>| in aud issue drafts and cable transfers on above 


Pittsburgh 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securitics 
Act ac agents of Corporations and negotiate ana 
ssue Loans. 


Bite of Exchange, Telegra + Transfers, 
Letters of Cre 
en 


he National Provincial & Union Bank of 
England, Ltd., ndon, 


Messrs. Mallet Freres & Cie, Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


TT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York{ Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and ,Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw! bills of Exchange and make Telegra, 4. | 
Transfers. 





Execute orders for the purchase and sale 
Bonds and Stocks. 





NewY ork Produce Exchange 
National Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital - - «+ $1,000,000.00 
Surplus and Undivided Profits 1,466,775.01 


Foreign — e bought and sold. Cable 
~- - Trav Letters of 


Transfers. and elers’ 


Commercial 
Oredit available in all parte of the world. 
ACCOUNTS. INVITED. 





Lawrence Turnure & Co. 


New York 


Investment securities bought and sold on com. 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 


countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


available in all parts of the world. 


Schulz & Ruckgaber 


87 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial Oredits issued im Dollars, Pounés 
Sterling, Francs, Guilders, Pesetas, etc. 





Lendon Agents, Messrs. Goschens & Cunliffe 


BOISSEVAIN#&{CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 








SGNROE & CO.. Paris 





KIDDER, PEABODY & C0. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 


|}, & W. Seligman & Co 


© 54 Wall Street 
NEW YORK 





Issue Commercial and Travelers’ Credits’ 


Redmond &.Co 
33 Pine St. - - - New York 
Union Areade Bidg. Pittsburg> 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securitie: 
Commercial Credits, Foreign Exchange 


Cable Transfers on 
FRED£ HUTH & CO., London 


and on the Continent of Europe 





ALDRED & CO 


46 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Eiectrie 





Amsterdam, Holland 


om panies 
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Jubestment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 








42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
oetroit 


Chicago 
Providence 


Established 1888 


lornblower & Weeks 


Portland 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
i87 Su. La Saile Street 
CHICAGO 
i4 Monteomery Street 
SAN FRANCISCO 


60 Congress Street 
BUSTUN 
421 Chestnut Stree 


PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commissior 
Foreign Exchange 


commercial & Travelers’ Letters of Credit 
available in all parts of the world 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their normal 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however, 
point to an advancing tendency and a return 


¢® normal would yield unusual profits. 


Write for our suggestions and Circular F* B. 


Bond & Goodwin 


66 BROADWAY, NEW YORE 
Telephone 4600 Bowling Green 





FRAZIER & (CO. 


Broad & Sansom Streets 
PHILADELPHIA 


Saltimore New York 


Washington Pittsburgh 
Lebanon Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPCLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
|Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1426 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Short Term Notes 
Acceptances 
Main Ofc: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St 


Correspondent Offices in 50 Cities, 





ROBINSON & CO. 


U.S. Government Bonds 


[nvestment Securities 


2€ Exchange Place New Yo)’ 
Members New York Stock Exchange 





Conservative 


Investment Securities’ 
Yielding 6% to 8% 


Peabody, Houghteling & Co. 


EST. 1865 
10 So. La Salle St. 


INC. 1918 
Chicago 





TSEC URITIES SALES CO. 


Bonds 
Short Term Notes 
Preferred Stocks 


64 PEACHTREE, ATLANTA 
NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 

MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Ca. 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 
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FT inancial 


WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


’ Wall Street 
YEW YORK 


53 State Street 
BOSTON 


-_ ———_— ee oe 


S tuancial 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTSMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


investment Securities 


60 STATE ST. 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 
BOSTON 


(Rew'y Stock Exchange 
Members {New York Stock Exchange 
iChicago Stock Exchange 











Cochrane,Harper&Co. 


Investment Securities 


50 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 





KONIG BROTHERS & C0.) 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





W. F. Ladd & Coa. 


Investment 
Securities 


New York 


























ESTABLISHED 1865 


AMKNALC 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


85 Devonshire Street Boston 


Financial 


OO POSS" 


CHASE & COMPANY 


BONDS 


18 CONGRESS ST., BOSsSTOF 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Waldorf-Astoria Hotel,N.Y. 
11 East 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


Members 


N.LY. Stock Exchange 
N. Y. Cotton"Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 
William |2.Compton (¢ 


INVESTMENT BONDS 


14 Wall Street, New York 
8t. Louis Cincinnati 
Chicago New Orleans 

















E. HOWARD GEORGE & CO., lac. 


Investment Bankers 


81 State Street BOSTON, MASS. 





George Pick & Compasy 


Investment Securities 
72 West Adams Street 


Chicago 





_ 


SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New Yorh 





HIGH-GRADE 
INVESTMENT SECURITIES 
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Casadinn 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunity for sound investment. If pur- 
chased now they will yield from 


71% to 744% 


Principal and interest payable in 
U.S. funds 


Write for articulars C-20 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto London, Eng. Montrea 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 





A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold— Quoted 
GREENSHIELDS & CoO. 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 
17 St. John Street, Montreal 














Montreal Tramway 5s, 1941 
Canadian Car & Foundry 6s, 1939 
Rio de Janeiro Tramway. 5s, 1935 


Principal and Interest Payable in New York 
and Canada 


All Canadian Issues Dealt In 


TRUAX, HIGGINS CO. 


Lewis Bldg. Montreal, Can 











Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS and BONDS 


ain Office Canadian Br 
Mutu! Lif Bide. al 
ny KY. Roy Bank Bide. 














FEDDE & PASLEY 


Certified Public Accsuntants 
55 Liberty St., New York 


GEORGE W. MYER, JR. 


Certified Public Accountant 
31 NASSAU ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 





BANK OF MONTREAL, 


Established over 100 Years 


CAPITAL PAID UP $20,000,000 


20,000,000 
UNDIVIDED PROFITS 2,090,440 
TOTAL ASSETS - - - 571,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal, (France). 

In the United States—New York, Chicago, 
Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montrea!}). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (in_ which an 
interest is owned by the Bank of Montreal). 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
Reserve Fund & Undivided Profits 17, 739, 000 
Total Assets 1 "000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 


New ab. iy , Agency s 61 earl 
ent 








Lest Seaen, 73 Cornhill 
. L. Jones, ” Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





R. C. Matthews & Co. 





CANADIAN BONDS 





c, P, BR, Bidg. TORONTO 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Benk of Toronto 
TORONTO, ONT. 


Canadian Municipal Bond: 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YOR? 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 


President, SirEdmund Walker,C.V.O.,LL.D.,D.C.L 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. L. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, 
< L. FOSTER, | Agente 
. J. STEPHENSON 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York | Agency, 52 Wall Street. 


atterson, Agent. 





Correspondents Lemon vont City & Midland 
in Great Britain i thenel —- of Scotland. 


eee a rr eee ee eee ee ee eee ee 


HE 


T 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $17,000,000 

Reserve Funds ,000,000 

Total Assets 650,000,000 
Montreal 


Head Office 
SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 

©. E. NEILL, General Manager 


670 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO 
DOMINICAN REPUBLIC BAtT I. OOSTA 
RICA, COLOMBIA and VENEZU BRIT- 
ISH and FRENOH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA. 

ARGENTINE—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 

URUGUA Y—Montevideo. 

PAIN et Plaza de Cataluna. 


-—— ee ee 











A SON, 

NERN D. LEAVITT, A ents. 
FRENCH ONO RILTARY. "The Royal ank of 
Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inoited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














Thornton Davidson & Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





tation Building 


420-1-3 & 426 Trans 
M CANADA 


ONTREA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 





Thornton Davidson & Co. Lid. 


int<<  ” = 
63 Sparks St. 


tawa 











CANADIAN 
BONDS 


AEmiliis Jarvis & Co. 


INVESTMENT BANKERS 





Established 1891 


JARVIS BLDG,, TORONTO, CAN, 
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Foreign 





Australia and New Zealand | 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital ,000 | 
16,006, 006 


6 
ene as of Proprietors... 20,000, 000 | 





$66,000, 000. 
égaregate Assets 80th Sept. 1919..3838,181,247 


Si: JOHN RUSSELL FRENCH, K.B.E.. 
eneral Manager. 


84¢ BRANOHES and AGENCIES in the 
4ustralian States. 


New Zealand, Fiji, :Papus 

(New year a and London. The Bank transacts 

very descri escription of Australian Banking Business. 
cused ether Produce Credits arranged. 

Office 

@nonar § a 


London Office 
STREET, E.C.2 








'AE OWION BANK OF AUSTRALIA Limited | 


Getabdlished 1637 


ga pital— 
cooeed and loomed... 
Faid-up Capital £3,600 To —_— 
Seorts fund..£8,670.000}zether £8,070. 000 | 
eserve Liability a Proprtetors.... £§,000, 
Totai Capital and Reserves 


gne Bank bas 4) Branches in VICTORIA, 39 in 
wea BOUTH WALES. 18 in QUEENSLAND, 
i4 in BOUTH AUSTRALIA. 2] in WESTERN 
Ht %in TASMANIA and 44 in N 

344 


Geaé¢ Office: 713 CORNHILL, LONDON. 6. C. 
Manager—W. J. Eesame. 
fosistant Manager—-W . A. Laing 


THE 


Commercial Banking Compan; 
of Sydney 


LIMITED 
Established 1834. 
incorporated in New South Wales. 


incorporated 1880 








Peserve Linbatice of Proorietors.... 3,006, 005 
46,040.06! 


Drafee paytbie en demanc, aad Letters ei 
specs ane & are “iesued Fancher the Lenden Branch en th 
Sac oe x —y encies ef the Pan: 

in Australie an ilie en Australes: 
aegetiate. er Hae y a AS cabled 
Gead Office. Sydney. New South Wale» 

Lenden Office: 
‘&s& Birchin Lane, Lombard Street, &. c 


fhe Mercantile Bank of India Ltd. 


Head Office 
i858 Gracechurch Street, London 
Sepitel Authorized and Subecribed. . 41 ,500,.60¢ 
Gepitel Paid Up........ _... £756,006 
Reserve Liability of Shereholderns.__- £756,606 
Seeerve Fund and Undivided Profite. £785 .794 


Branches tn India, Burma, Ceylon, Straita Bettie 
ments, Federated Malay States, China, and Mauritius. 
@ew York Agency, BR. A. Ediundh, 54 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Africa and Uganda. 

@ead Oca: 38 Bisnoosgcate, London, FE. C. 

@ranehes in India, Burma. Ceyion. British B 

Looe and at ‘Aden and S&Sansibar. 


Subscribed Capital__. 2s. 000,000 
Paid-up C £1,600.000 
eserve Fund ,000 
Jee Bank eenducte every Geacription of banking 
and exchange business. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Olerment’! 


English Scottish and Australian Bank, Ltd 
Head Office: 38 Lombard St., London, E. C. 3 


Subscribed Ca a £1.078.875 @ € 
Farther Further Lisbitte aon 539.437 10 §& 


9.43 
y of Proprietors. 539.437 10 ¢& 
550.000 . 
wg eh bene ae made by Fetesraphic Transfer 


Bilis Negotiated or forward r Collection 
eniens and sted with A business of every és 
tra neacted 


ustralia. 
- ZANION, Manage 


Kong & Shanghai 
KING CORPORATION 


Peid ap Capite! (Hong Kong Currency) ._..$15.000 ,000 

Beserve Fund {ip Gold __. $15,000,000) 000 .000 
lip er fe ne ,000 ,000 

Reserve Liabilities uf Proprieto 

GKANT D 














—_- 








Hong 
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LONDON JOINT CITY & MIDLAND 
| BANK LIMITED 


HEAD OFFICE 
5, Threadneedle St., London, E.C.2 


| 
| 
| 


OVER 1,450 OFFICES IN ENGLAND AND 
| WALES 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Deposits (Dec. 31st, 1919) 


£36,883,168 
9,626,917 
9,626,917 
371,742,389 


OVERSEAS BRANCH 
65 & 66, Old Broad Street, London, E. C. z 


| ' Foreign Banking Business of 
Every Description Undertaken 


> es Pare? ES 


Rt. Hon. R. McKENNA—Chairman 





Affiliated Banks: 


BELFAST BANKING COMPANY LTD. 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK LTD. 
Over 150 Offices in Scotland 





laternational Banking Corporation 


66 WALL TREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Rettiemente 
java 

Panama 

Santo Domingo 
San Francisco 


India 

Ohina 

Japan 

Philippine Isiands 
Londcn 

Lyons 





Established 1879 
ROBERT BRUNNER 
Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


BC CORNHILL. 
Telegraphic Address, Uuisco., London 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$$==£1 STERLING. 


NOTICE IS HEREBY GIVEN that 
RATES OF INTEREST 
ep Geposit are as follows’ 
Ate Call 6 Per Cent. 
@t 3 to Y Days’ Notice, 6'4 Per Cent. 


Tho Company discounts approved bank and 
mercantile -cceptances, receives mon on de 
posit at rates vertised from time to and 
grants loans on approved negotinbie scourities. 


CHRIS-OPHER BR. NUGENY, Manager. 


The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

54% at 7 and 14 days notice. 


Approved Bank & Mercantile Bilis discounted 
Money received on deposit at rates advertised 
from time to time; and for fixed periods upon 
specially agreed terms. Loans granted on ap-. 
proved {negotiable securities. 


{PHILIP HAROLD WADE, Manager. 


the 
aliowed for money 











BARCLAYS BANK 
LIMITED 


with which has been amalgamated the Londes 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE; 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wale: 
Agente in all banking towns throughost 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,38¢ 
£7,006,86. 
£296,058,128 








EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., Englaned 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Esq. 
Deputy-Chatrmen: 
Str Mentagu Turner, R. Hugh Tennant; Bot 
Authorized Capital.............. 483,006,688 
Paid-up Capital 8,608,716 
Reserve_...... . 68, 756,88F 


c e, De oy a .—_—" A 
urres' an os an o er | 
- a -, $804,547, 73° 


Joint General ree mae 
5 3. Bartherpe, J. ©. Hebertsen. . Ineki 
PF ocelee Reo Oftion eh, Cumnhill, Oe 
BELGIAN BRANCHES: 
ANTWERP: 41. Place de Mek 
BRUSBELB: 114 and 116. Bue Beyaie 
SPANISH BRANCHES: 
BAKOE 
B ARCEE LOMA: Pasee Ge Groge. 5S 3 e& 
MADRID: Avenida del Oende de Penalver. a1a3° 
AFFILIATED IN FRANCE: 
Lendon Ceunty & Westminster Bank (Paris). £06. 
eau. Vendem: 


BORDEAUZ: 
MA BSEILLES: 
NANTES: 














ed te. ad -— = 


e Oannebiere 
6. Rue Lafayette 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
All echeqaes en the Uleter Bank will be selleessese 
Tks iene ie remsaniet bn Inches of doaiina 
r | 
the tne Principal Ctiies ayo be of the Untied Ki 
Correspondents throughout the Wor 
ZXECUTOR AND “TRUSTEE DUTIES 
UNDERTAKEN 


—- -_- 





Banca Italiana Di Sconto 


with which are incerporated the 
Societa Bancaria Italiana 
and the 


Societa Italiane di Credito Provinciale 
cogttas I Eplly Paid Up Lire ote eee eee 


Sones and and Current Accounts pie 
ey 81, 1919)_. ** 3,696,000,006 
Cantral Management and Head Office: 
ROME 








Jatania, Leghern, and ever 100 Granches teins 


Tingdem 
poe Clearing Agents: Barciay's Bank. Ltd.: 
(188 Fenchurch Street, E.O. 4 


tVERY KIND OF BANKING 
TRANSACTED. 


BUSINESS 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 148,215,765—=£12,839,4) 


All classes of Argentines, Spanish and 
Eurovean banking business conducted. 
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Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORE AGENTS 


SPERLING & CO., INC 
139 BROADWAY 


SANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital..........$31,200,008 
Reserve Funds $11.640,006 


AGENCY IN NEW YORK, 
i166 BROADWAY 
»e¢aéon Office, 1 OLD BROAD STREET. &. &. 
Manager: EB. Oenseole. 
West End Agency and London Office ef the 


italian ae < Abate 12 Waterlee Place. 
Regent 8¢.. 


errespondents to the Itelian Treasurr. 


64 Branches in Italy, at all the 
principal points In the Kingdom 


“Representatives in New York and Agents 
‘2 Italy” of the Banque FPrancalse et Italienne 
scour ’'Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo. 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoll. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


an HEAD OFFICE, LONDON, BE. C. 

authorized Capital 

Subscribed Capital 

Paid-up Capital & Reserve Fund $18,812,500 

Total Resources $306,125,416 
Overt 358 Soames and Agencies threugheut 


senth Africa 
MACINTYRE, Agent 











Ww. H. 
68 Wall St., New York 


alee The Bank of New South 
Peles with vane & throughout Australaaia. 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 





Capital Paid up wid aera ips 52,600,000 


Reserve Fun 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bilis of Exchange Negotiated and Collected 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


PETROLEUM BANKING & TRUST CO. S. A 


Apartado (P. O. Box) No. 468, Tampice 
Tamaulipas, Mexico 
Adembers of the American Bankers’ Association 


Offers every ba facility. Payments and 
sollections made and Drafts sold on all parte of 
Mexico and the United States, London, Hong 
Kong, Parie, Barcelona and Madrid. 








CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 








HEAD OFFICE 
Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS 


Foreign Exchange 
Documentary Business, Letters ofCredit 





Foreign 








Banque Nationale de Credit 


Capital 
Surplus 


frs. 300,000,000 
frs. 63,000,000 
frs.2,100,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch.._._lic Regent Street 
Waterloo Place S. W. i 








Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. ... . . §165,000,000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Union De Banques Suisses 


Formerly Bank in Winterthur est. 1862 
Toggenburger Bank est. 1863 


Capital, fully paid - Frs 70,000,000 
Reserves - - - ‘* 15,000,000 


Zurich, W nterthur, 


Basle, Geneva, 
Lausanne 
and 19 other Branches. 


St. Gall 


Bills 
Foreign Exchange 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africe 


Documentary Credits. Collected. 








Paid-Up Capital and 


Reserves - - - - $20,000,000 00 





Offers te American banks an4@ bankers ite superier 
facilities fer the extensien ef trade and cem- 
merce between this ceuntry and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





Royal Bank of Scotland |°s:. 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 





Head Office - St. Andrew Square, Edinburgh 
Oashier and General Manager: A. EK. Wright. 


London Office - - 
Man-ger: Wm. Wallace. 


Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under =~ tian Law 
June, 1898, with the 4 ve right te 
issue Notes payable at sight to beare:s 
Capital, fully paid___._£3,000,006 
Reserve Fund £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited, 





(38—= ai.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND « «= =s« 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices In Engilan¢ 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_--_-_F.105,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Estabi'shed 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD. 
85-41 


Authorized Capital 
Ecotec On 
ap a Pp 
Surplus and Undivided. Profits... 2a 
Branches tbrougho Bays. 
West Africa and the 7. 

Head Office, 17 & 18 Leadenhall St., —— E. oO. 
Manchester Office, 106-168 Portland Street 
Liverpool Office, 25 Water Street 
BR. BR. APPLEBY, Agent, 6 Wall Street, New Yors 


lonian Bank, Limited 


incorporsted | by faclity Charter. 


Offers every 
with Greece, B... established fos 
= and has , ta. ge tbe 


xO 
> ezandria. Gols. &c., In Haypt. 
Head’ office: asildon House, 
treet, 
Moorgate SONDON, E. C. % 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 
Established 


18 
Head Office—EDINBURGH 
Oapital (Subscribed) 


5181.“ 70,008 
$87 814.005 
331.859.5668 

















: 8 Bishopsgate, E.C. 3 | Paidu 


250,000 “A” shares of £20 each £5 paid... £1,250,00 
500,000 “B” shares of £1 each fully paid..£ 500,006 


£1,756,006 
6.... £1,000,000 


Reserv post 
aLEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Bec. 
London Office—62 Lombard Street, E. O. 3. 
Glasgow Office—-113 Buchanan Street. 

Dratte, Circular Notes and Letters of Credit issued 
and every British, Colonia: u ae Forsig® 





Banking and Exchange business transac 
New York Ageants—American Jane ome ogy Nat. Baeab 
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Bankers and Brokers outside Fiew Pork 


— 





ST. LOUIS 


POPPA BPA PAPLPPIP_D PD LDAP PPD LD PPL LD PPL” DPBPP PPB PBL PPP Lael Pele 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St. 88 Wall St. 
ST. LOUIS NEW YORK 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


544% Road Bonde 
Due Serlally 1925 to 1044 


Population—38,765 


Legality approved by Hon. C. B. Wood. 
of Wood & Oakley, Chicago. Iii. 


Prices to Yield 5.25% 
BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Delta County, Texas 
5% Direct Obligation Bonds 
Price to Yield 54% 


Lorenzo E. Anderson & Company 


Members New York Stock Exchange. 


310 N. 8th. St., St. Louis, Mo. 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members °t@ Eouis Stock Exchange 


N. Broadway ST. LOUIS 





— 


Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


608, OLIVE ST. 


SS 


ST. LOUIS 








TOLEDO 


TUCKER, ROBISON & CO 


Successors te 


David Rebisen Jr. & Sens. 
Bankerse— Established 1576. 


Manicigal, RaBroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Buliding. TOLEDO. @6H1G 


Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








CHICAGO 


a et tt a ee ale 


Dodge & Koss, 


(INCORPORATED) 
INVESTMENT BANKERS 


Specializing in 
Bonds and Preferred Stocks 
of 
Public Service and Industrial 
Corporations 


ee i 


111 West Monroe Street, 
CHICAGO 





Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
8% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicage Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philedelphie St. Louis 


CHAS. S. KIDDER & CO. 


Investment Barkers 
Metablished 1898 
108 South La Salle St. 





CHICAGO 





TAYLOR. EWART & CO. 


INVESTMENT BANKERS 


105 South La Sallie Street 
CHICAGO 


Municipal, Railroad and Public 


Utility Bonds 
Municipal and 


SHAPKER, WALLER & CO 


13 SOUTH LA SALLE STREET 
CHICAGO 


John Burnham & Co. 











Securities. 
41 South La Salle St. 
CHICAGO 


CHICAGO 


TILDEN & TILDEN 


Incerporated 
INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Momrce St. 
CHICAGO 


JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of funderlyingassete 

















332 So. MICHIGAN AV.. CHICAGO 








CINCINNATI 


LLL 


$250, 000.00 
AKRON, OHIO 
54% 

SCHOOL BONDS 
Due 1922 to 1936 to yield 51-8. 


FINANCIAL STATEMENT. 
Assessed valuation $279,300,700 
896,000 


Population 200,000. 
The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, OHIO. 


ROBERTS & HA~t%& 


ew York Steck Exchange 
Members: Ohicage Beard of Trade 
Oincinnati Steck Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHI® 








Greenwood County, S.C. 
ROAD 5% BONDS 


100 and Interest 


Weil, Roth & Co. 


NEW YORK CINCINNATI 


CHANNER & SAWYER 


(NVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipa! Bonds 
New York Stocks and Bonds 











| 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-830-333 Wainut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDE®G 


DEALER IN 


Cincinnati Securities 
CINCINNATI OBIS 


mummies s 
oa en 











SPRINGFIELD. iit. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS. 


Hlinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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a 


PITTSSURGH 





MICHIGA 





LYON, SINGER & CO 


INVESTMENT BANKERS 
PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGE 
Stocks, Bonds, Grain 


and Provisions 
Members New Yerk Steck Exchange 
Members Pittsburgh Steck Exchange 
Members Chicage Board ef Trade 


Commonwealth Blidg., 








GHoods, Swan & Edwards Ca. 


Members Detroti Stock Exchanges 


imquirtes Solicited im All Markets. Stocks 
Carried om Conservative Margins. 


818 Congress Bidg., DETROIT, MICH. 


MICHIGAN 





Members of Detroft Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING; DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 


Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries. 
1721-3 Dime Bank Bldg., Detroit 





A. E. MASTEN & CO. 


Bembers New York Stock Exchange 
iton Steck Exchange 
tsburgh Stock Exchange 
icago Stock Exchange 
icago Beard of Trade 
ork Cotton Exchange 


New 
823 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
ational Bank of West Virginia Building 
Wheeling. W. Va 








‘GORDON, FORTIER & CO. 


Investment Securities 


Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2064-56-58 Penobscot Bidg., DETROIV 





F.N.Boyle & Company, Ine. 
Successors to L. J. DAWES & CO., INC. 
MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa. 





W. Carson Dick & Company 
INVESTMENT BONDS 


890-385 UNION ARCADE BUILDING 
PITTSBURGH, PA. 





SEEN EE 


VT 





KANSAS CITY 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


626 Baitimore Kansas City. Me 


STREET & COMPANY 


®“unicipal & Corporate Bonds 
Local Securities 





Kansas City Missourt 








BUFFALO 


Loew's Buffalo Theatres 


Preferred and Common Bought and Sold 
Specialists in 
Canadian and Western New York Securities 


Slocum, Eckardt & Company 


420 Ellicott Square, Buffalo, 'N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellieott Square 











BUFFALO, N. ¥. 








COLUMBUS 


CLAUDE MEEKER 
Investment Securities 
Specialist im Cities Service lesues 


; 8 Bast Broad St., COLUMBUS, O. 
71 Beoedway, NEW YORE CITY 





ae 


W. A. HAMLIN & CO, 


Members Detreit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1616 Penobscot Bidz... DETROIT, AICH 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo :cs 
Local Corporation Bonds and Stocks 


Members Detroti Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., Weet 
DETROIT 








Members Detroit Stock Exchange 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohbicage Detreit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 





—_ 


Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detroti Stock Exchange 
266-268 Penobscot Bidg., 
DETROIT MICHIGAR 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detrott E\ock Exchange. 


A. W. Wallace & Company 
INVESTMENT BANKERS 





Penobscot Bidg. DETROIT, MICH. 
Tel. Oherry 2800 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 
Correspondents 
VAN EMBURGH & ATTERBURY. New York 
OCOLEMENT,. OURTIS & OO., Ohicage 


801-2 Dime Bk, Bidg. 408 Gr. Rap. Sev. Bldg. 
Detroit Grand Rapids 








Detroit ts the market for 
DETROIT MOTOR STOCKS 
Reo . Paige . Ford 

Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT. MICH, 











CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE &CO. 





FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Greund Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Muskegon 


Flint Saginaw 


F. C. ANGER & CO. 


Investments 





1252-564 Penobscot Building, 
DETROIT, MICH. 


WEBB, LEE & CO. 


Members! Dower Stock Rechenes 





cago Board of 


Correspondents 
THOMSON & McKINNON 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





DETROIT 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds Municipal 
Corporation 


San Francisco 
Alaska Commercial Buliding 





Qwetations and Information Furnished en 
Pacific Coast Seouritiece 
Established 1858 


SUTRO & CO. 


INVESTMENTiBROKERS 
San Francisco 
610 Montgomery St. 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 








California Securities 


Aronson and Company 
Los Angeles, California 


omnes 


ff 








CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


SANGOR BUILDING, CLEVELAND 





PRODUCERS & REFINERS 
CORPORATION STOCK 


Bought and Sold 


OTIS & COMPANY 
CLEVELAND 


Detroit 
Toledo 


Denver 


Cincinnati 
on 
Colorado Springs 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members thee York ee Exchange 


CLEVELAND 


Boston 
Columbus 
Youngstown 





Gaardian Building 


Stocks Bonds Acceptances 
SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 

Unincorporated 
BUFFALO 
Niagara Life Bldg. 





CLEVELAND 
609 Euclid Ave. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 


PACIFIC COAST 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantial sescts 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN PRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Ocerrespendente Loganan Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-262 I. W. Hellman Building 
LOS ANGELES 


> 





~~ 


Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & [CO; 


Investinent Bankers 


DENVER 








PORTLAND, ORE. 


~_—s 





THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building - PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 
Lecal and Paolfic Coast Securities 





LEWIS Bull DING. PORTLAND, CREGOER 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 








TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A EE LEWIS & CO. 


Aunicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 





R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Steck and Bend Exchange 


Mills Building 
SAN FRANCISCO 





Hunter Glover & Company 


imvestment Bonds and Stocks 
Short Term Notes 


CLEVELAND 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street. 
SAN FRANCISCO, CALIP. 


Stocks nd Bonds 


imformation and Quotations on ali Pacifie 
Coast Securities. 


Members San Francisco Stock & Bond Exchange 41§ Lemcke Bldg., 








INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Siatistical Information Farntshed. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Stasinnat! Detroit Chicago HSilweukes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


INDIANAPOLIS 
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sethilitahes PHILADELPHIA  =—s PHILADELPHIA 


MARX & COMPANY isonps STOCKS yaa ey PARSONS & Co. 


BANKERS SHORT-TERM NOTES 435 CHESTNUT ST. 115 BROADWAY 
BIRMINGHAM, - = = ALA. PHILADELPHIA NEW YORH 


: 
, | 
Seuthern Municipat and PARS gf BROS. & Co. | investment Securities 
Corporation Bonds 7 | 
1421 CHESTNUT STREET | 
PHILADELPHIA | Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 


LEWIS BURKE & CO. BONDS, NOTES AND PREFERRED STOCES 


aft 
LOCAL AND SOUTHERN Established 1865. RAILROADS, UTILITIES AND 


INDUSTRIAL CORPORATIONS 
SECURITIES BIOREN'& C®. of 
BANKERS ESTABLISHED VALUE 
410 Chestnut St. Philedelphia 








ALABAMA 




















CHATTANOOGA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





ames Saiiding CHATTANOOGA 
Oable Address **Grace,” {Philadelphis 








HOUSTON Government, 
. Municipal, Railroad and 


SHERWOOD & KING Public Utility Securities. 
ecialists in Texas Securities we a ie mont ntladelphie , 
"Fromble O11 & Refining = aaa : €.W.ilarks Zo. 


Higgins O11 & Fuel Co. 
HOUSTON, TEXAS BAN<ERS 


acticin Del pete, JOSEPH W. GROSS 


Members| Fazas Bankers Assn. 321 Chestnut St., Philadelphia 
Houston Cotton Exchange 


—— Hydro-Electric Securities Retablished 1837 


1431 CHESTNUT STRZEY 


CONTINENTAL TRUST COMPANY) exuaverema Members New York and Philadelphie 
Southern Municipal Bonds 


AND AUGUSTA 


Guaranteed Stocks tate LOL D LL DBP LDL LODO BO_POOLD OOP PLP Lhe ee . s 


























Stock Exchanges 








GACON 2 : . GEORGIA WANTED 


” 
a City of Augusta, Ga., Bonds. AEC ownsCo. 
SPARTANBURG, 5S. C. 


Members Philadelphia Stock Ezchange 


A. M. LAW & CO., Inc. JOHN W. DICKEY INVESTMENT BANKERS 


DEALERS IN Masonic Bldg., Augusta, Ga. Land Title Building 








PHILADELPHIA 
Stocks and Bonds New York Telephone Canal 4845 


Zouthern Textiles a Specialty WM. E. BUSH & CO 


° $300,000.00 
SPARTANBURG, 5. C. ? 
RTA R Augusta, Ga. City of Bayonne, N. J., Water, 5s, 


Dated April 1, 1920. Due April1, 1926 
SOUTHERN SECURITIES Price 102.05 & Int. returning 5.25% 


~ MOTTU ke Cc 0. ‘ COTTON MILL STOCKS MM. FREEMAN & CO. 


Metablished 1892 421 Chestage Street Philadelph ie 


elephone, Lembard 716 
Mil. WAUKEE 
SORPOLE. VA. NEW TORK, 
60 Broadway 


INVESTMENTS EDGAR, RICKER & CO. ||| Frederick Peirce 


Gast Water and Mason Streets 
AILWAU 7B. WIs. BONDS 


Specializinat FOR & oe ght 
JOHNSTON & COMPANY WISCONSIN CORPORATION ISSUES 1481 Chestnut Street, Philadelphia 














NORFOLK, MA 


























_ Cewreviess 





























INVESTMENT SECURITIES 


Siena eaAroret 





r. 


Paul Jones Bids. LOUISVILLE. KY.| Second Ward Securities Co. (3 


Second Ward Savings Bank Bidg. \ 
John W. & D. S. Green MILWAUKEE Stevens-S-Co) 


116 South Fifth St., ESTABLISHED 1910 


Louisville, Ky. 108 S. La Salle St. | “MUNICIPAL RA RAILROAD | 
Dealers in all high-grade securities. CHICAGO ! ‘CORPORATION BONDS’? 
Continwousty in Brokerage business : ‘C OMMERCIAL > APERY 

Both telephones 55. Specialists in | "MINNEAPOLIS ST.PAUL” 


Wisconsin Municipals | ares 


HenningChambers & Co.|  pich Grade Investments | JUSTUS F. LOWE COMPANY 


McKnight Bulldi 
INVESTMENTS ora. mg per a 


Members New York Stock Exchange Specializing in 
404 West Main Street,, LOUISVILLE, KY. MINNESOTACORPORATION ISSUES 





























GON T GOMER Y “yg wit BUY 
4 FINEST WISCONSIN Mitwauxee. Ws. : nnesota & Ontario Pow. ist6s 


NATIONAL BARK 8106 | Powell River Compa ist és 
B. W. Strassbv ger Underwriters and Specialists in | Bee eiver snes iGo. iat, 6s 


SOUTHERN INVESTMENT SECURITIES} Wisconsin Issuce |_| WELLS-DICKEY COMPANY, Minneapolis 
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Financial 
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Dated January 1, 1920 


We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
54% SCHOOL BUILDING BONDS 


January 1, 1950 


Opt. January 1, 1940 


$3,700,000 











Population (estimated) 


211,000 
8800 








Price: 103.70 and loaeanet yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 























Roosevelt & Son, 


Founded 1797. 





Seasoned 
Investments 


30 Pine Street 
New York 











coetnanenieenstenedel 


| H. Mountague Vickers 


BONDS 


| Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Mortgage Bond Co. 
Bank of Commerce 
Lawyers Title & Trust Co. 


FRANK J. M, DILLON 


71 Greadweg me NEW YORK, N. Y. 
. 6460 Bow (Jreen 





Central New York Securities | 


Consolidated Water ist 5s 
Consolidated Water 2d 6s 

Utica Gas & Electric Ref. bs 

Utice Electric Light & Power ist be 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 


886 Genesee Street Utica, New York 














W. W. Lanahan & Co. 


Investment Securities 


Siembers [N Y Steck! Bxehangs. 
\Balttmere Steck eebanes 


Calvert Building, Baltimore 
Telephone Si. Paul 6776 


Batire [seuss of Securtites N egottated 





R. Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitable Building, 


S44. TIBORE MARYLAND 





PROCTER & GAMBLE CO 
INDIAN REFINING CO. 


Westheimer & Company 


Rembers of the 


CINCINNATI, OHIO 
BALTIMORE, MD, 





We Specialize in 


PEERLESS TRUCK & MOTOR 


6s, 1925 
WARE & TRANTER 


Members New York Stock Exchange 
61 Broadway, N.Y. Tel. Bowl. Green 10090 





New York & Honduras 
Rosario Mining 


KIELY & HORTON 
40 Wall St.. N. Y. Phone John 6330 





New Jersey Municipal Bonds 


Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


168 CLINTON STREET NEWARK, R. J. 


We Specialize in 
COAL AND COCE 


Securities located in Pennsylvani«e 
and West Virginia. 


F.N. Boyle & Company, lit. 


successors to L. J. Dawes & Company 
MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 








SHELL RIGHTS 
Bought—Sold—Quoted 


Joseph Gilalker & Sous 


embers New York Stock Ezchange 
61 Broadway New York 


ee 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Boenning, Garrison & Co. 
Members Philadelphia Stock ~ eat 
Stock Exchange Buil 
PHILADELPHIA. 
Direct Private Telephone to Berdell Bros., N. Y. 











Once In 
Forty-Seven Years 





Investment opportunities, like 
those of to-day, have not existed 
since 1873. 

Proven stability combined 
with exceptionally high returns 
are found in the 


8% Cumulative Preferred 


Stock of 


Standard Gas & Electric 
Company 





Ask for circular CC-11 


H.M.Byliesby & Co. 


incorporated 


Cicago 


NewYork 
1iBroadway 2065S. e St. 


Providence 


lOWeybosset St S30 Hox 














GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 


West Penn System Securities 
Gulf Oil Corporation 6s 
Am. Fruit Growers 7s 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 4%s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





Royal Typewriter Stocks 
Bought—Sold—Quoted 





ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3901 


‘ 





F. & MAGRAW 


MUNICIPAL AND OOBRPORATIOB 
BONDS 


Osemmereial Paper 
beca! Sesurities of the Twin Oisties 


Globe Buliding ST. PAUL, MINN. 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 
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Current Bond Inquiries. 





Amer. Water Works & El. 5s, ’34 
Brazilian Trac. Lt. & P. 6s, 1922 
Continental Motors 7s, 1925 
Cleveland Metal Prod. 7s, 1930 
Detroit River Tunnel 414s, 1961 
Duquesne Light 6s, 1949 

Jones & Laughlin Steel 5s, 1939 
Erie & Suburban 5s, 1941 
Inland Steel 6s, 1942 

N. C. Central Equip. 7s, 1921-35 
Pacific Fruit Exp. 7s, w. i. 

P. C. C. & Chic. 5s, 1970 w. i. 
Public Light & Power 5s, 1945 
Texas Elec. Ry. 6s, 1942 

Toledo & Indiana Trac. 5s, 1933 





Instanianeous communication 
between our offices is made 
possible through their intercon- 
nection by private wires. 





Morton. Lachenbruch. & Co. 


42 Broad Strect. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 


Private Wires Connecting Offices 


STANDARD 


Veokiy Summary O Will be mailed 
en | te 
Standard Ol! Investors on 
Issues L request 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oli Securities 
feenes 4666-1-2-3-4 Bread. 25 Bread &t.. N. Y. 








Air Reduction 
American Chicle 
Atlantic Lobos Petroleum 
arbon Stee 
Central Aguirre Sugar 
Guantanamo Sugar 
Gulf Oil Corporation 
Lone Star Gas 
Penna. Coal & Coke 
Savannah Sugar 
tern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Ineestment Securities 
48 Exchange Place 


— _—." ~ — 
_—_ TT... | 





~~~ " 








American Arch 

Burroughs Add. Mach. Stock 
Bucyrus Co., Com. & Preferred 
Detroit Edison Co. Stock 
Goodyear T. & R. Com. & Pfd. 


Telephone 6070 Rector 








Great Western Power 5s, 1946 
Grand Trunk Pacific Western 3s, 1962 
Northern New York Power 6s, 1932 
Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing. 


Hydraulic Steel, Com. & Pfd. 
Lincoln Motors 
National Bank of Cuba Stock 
Packard Common & Preferred 
Templar Motors 





Traders Telephone 7683 Rector 























RIGHTS 


New Jersey Zinc 

Texas Pacific Coal & Oil 
Arkansas Natural Gas 
American Woolen 
Niagara Fire Ins. 


C.C. Kerr & Co. 


3 Rector St., N. Y. Phone 6780 Rector 








Gi) 

Babcock & Wilcox 
Imperial Tobacco 
American Tobacco Scrip 
R. J. Reynolds (all issues) 
Amer. Tob. “B” (when issued) 
Weyman-Bruton Com. & Pfd. 
Geo. W. Helme Com. & Pfd. 


BRISTOL & BAUER 


RALPH BRISTOL PAUL LF. BAUER 
120 Broadway NY Phone: Rector 4594 








*"Phone 8800 Hanover 











Canadian, 
Cuban, 
Mexican 
and other 


International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
treal Toronto 


Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


85 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Otis Elevator Pref. 
Eastman Kodak Common 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 


Armour & Co. 6s, 1920-24 
Chicago Rwys. ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York, Chicago and Bosten 
Stock Ex 


changes 
HOME INS. BLDG., 


7 WALL STREET 
CHICAGO NEW YORE 





Unlisted and Inactive 
Securities 


TOBEY & KIRK 


Members Hew York Steck Exchange 





85 Broad Street NEW YORE 








(SS a pa ar er EE REN a 


Railroad Bond Dept. 


Atlantic & Yadkin 4s, 1949 
West Va. & Pittsburgh 4s, 1990 
Cinn. Wabash & Mich. 4s, 1991 
So. & Northern Alabama 5s, 1963 
Big 4, St. L. div. 4s & Cairo div.4s 
N. Y. Chic. & St. L. Ist 4s, 1937 
Seaboard Air Line ref. 6s, 1945 
Pacific of Missouri 4s, 1938 
Paducah & Ills. 4%s, 1955 

Ga. Carolina & Northern 5s, 1929 
N. Y. Penna. & Ohio 4s, 1935 
Erie Penna. coll. tr. 4s, 1951 
Long Isl. Stewart Line 4s, 1932 
Toledo Peoria & Western 4s, 1917 


Industrial Bond Dept. 


Int. Tel. Sale & Eng. 6s, 1921-25 
American Can deb. 5s, 1928 
Merchants Coal Joint 5s, 1924 
Fairmont Coal 5s, 1931 

Elk Horn Coal 6s, 1925 

Am. Steel Foundries 4s, 1923 
West Va. Pulp & Paper 5s, 1924 


Bank Stock Dept. 


National City Bank 
Columbia Trust Co. 
Guaranty Trust Co. 

Title Guarantee & Trust Co. 
Bank of Commerce 

Irving National Bank 


Public Utility Dept. 


Fort Dodge Des M. & So. 5s, 1938 
Virginia Power 5s, 1942 
Western States Gas & El. 5s & 6s 
Nor. Ohio Trac. & Lt. 4s, 1944 
Southern Tract. of Pitts. 5s, 1950 
Northern Central Gas 5s, 1962 
Texas Power & Light 5s, 1937 
Ill. Valley Ry. 5s, 1935 
Springfield Ry. & Lt. 5s, 1926 
American Gas 6s, 2016 

Great Western Power 5s & 6s 
United Light & Rys. 5s, 6s, 7s 
Columbus New’k & Zanes. 5s, ’24 
United Public Utilities 6s, 1943 


Industrial Stock Dept. 


Goodyear Rubber Preferred 
Central Foundry Ist 8% Pfd. 
Fisk Rubber Ist Pfd. 
Splitdorf Elec. Pfd. & Com. 
Warren Bros. Common 
Ingersoll Rand Pfd. 

Gulf Lumber Common 


Fire Insurance Stock Dept. 


Niagara Insurance Rights 
American Alliance Insurance 
City of New York Insurance 
Home Insurance 

Fidelity Phoenix Insurance 
Continental Insurance 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 























Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 
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F. J. LISMAN & CO. __., WANTED 


Graniteville Mfg. Com. 
Members New York Stock Exchange Bijou Irrigation District 6s 


Ft. W & Wabash Valley 5 
63 BROADWAY, NEW YORK Clinton 1 Water-Works Co. 7 


Chicago, Terre Haute & So. East. Ref. 5s| Falls Co. Stock oy 
Galveston, Houston & Henderson RR. 5s Emmett Irrigation District 5s 


Shetucket Mills Stock 
Grand Trunk Western Ry. gtd. 4s, 1950 Joplin Water Works 5s, 1940 


Manila RR.—Southern Line 4s, 1939 Lewiston Brunswick & Bath 6s 
WE DEAL IN N. Y. Ontario & Western Refunding 4s Racine Water Co. 5s 
Pan Handle Railroad 4s and 314s Great Falls Mfg. Stock 


Philippine Railway Co. Ist 4s Wichita Water Co. 5s 
Rio treaile + ereton Railway 4s City Water Co., Chattanooga, 6s 


St. Louis, Rocky Mt. & Pacific 5s H. C. SPILLER & CO. 


San Antonio & Aransas Pass 4s ssnieindhiainatadii 
Terminal RR. Association of St. Louis Bonds 17 Water St., corner Devonshire St., BOSTON 
Toledo Terminal RR. 1st 414s 1 ae Oe ee 


Wheeling & Lake Erie Issues GENERAL MOTORS 


CORPORATION 
AND ALL RAILROAD AND STEAMSHIP SECURITIES Old Common Stock 


Fons oe (Par $100) 


Panama 3’s 1961 |WOOD, STRUVHERS & Co,; SUTRO BROS. & CO. 


: , 120 BROADWAY, NEW YORK 
Conversion 3's 1946-7 5 Nassau Street PO ty 3, SO 
NEW YORK WE TRADE IN 


Consolidated Textile 7s, 1923 
oodrich 7s, 1925 
-_—_—_—— Consolidated Copper 7s, 1928 


7 Underlying oo as per Te, 19 “1980, w. I. 
Davies, Thomas & Co. " 


























eee a a ae eee oe 


Sienna . ¥. Gee Betenes Railroad CONNELL & NICHOLS 


111 Broadway New York 
6 Nassau St., New York Bonds Telephone: Rector 5467 and 622 
Telephone Rector §626 


Ashland Lt., Pr. & St. Ry. 5s, ’39 








Sate, 





Argentine 5s, Loan of 1909 due VILAS & HICKEY City of Newcastle Wat. 5s, 1932 


Combustion Engineering 68,1934 
1945, listed and unlisted 49 Wall Stree Fuld & Hatch Knit. 6s, 1930 


Canadian pou: = x og silos SPECIALISTS IN RAILEOAD AND oOfive| Nassau Lt. & Pr. 5s, 1927 
nternat. Ky. of buffalo os,  EONT MARIN? OPWERINGAOM baauuer | Nessau_& Suff. Ltg. 5s, 1945 
Manila Elec. Ry. & Lt. 5s, 1953 | BBY MABEET OFFERINGS ON BBQ Paducah Water Pal 6s, 1925 
Empire Gas & Fuel 6s, 1926 Felephone Hanover 6317 Penna. Util. 5s, 1946 

Holly Sugar 7% Preferred | Marion Light & Htg. Co. 5s, 1932| Pub. Serv. Corp. of L. I. 5s, 1943 


Goodyear Tire & Rubber 7% Pfd! Penn Mary Coal Co. Ist 5s, 1939}Summit County Pr. 6s, 1927 
Van Raalte Com. & 7% Pfd. Empire Gas & Fuel Co. 6s, 1926 


Merck 8% Preferred Cincinnati Gas Transport. 5s, 1933 Taylor & White 
SAMUEL K.PHILLIPS& CO, | 43 Exchange Pl, N.Y. Tel. Hanover 427-8-9 


° . 507 Ch St. PHILADELPHIA 
McKinley & Morris wos rb 
44 WALL ST., N. Y. Tel. John 272. | Brooklyn Edison 6s, 1930 


Duquesne Light 6s, 1949 ABRAHAM & CoO. 


d Southern California Edison 6s, 1944 
Wante Utah Securities 6s, 1922 


WEST SHORE Gilbert J. Post] ey announce the removal 
Reg. 4s, 1961 1 Wall Street « ector oop NEW YORK of their offices to 
27 William Street 
Duquesne Light 6s, 1949 (Lord’s Court Bldg.) 
J. S. FARLEE & CO. Empire Gas & Fuel 6s, 1924-1926 Telephones: { Boctes 1&2 
66 BROADWAY Lehigh Power Securities 6s, 1927 Broad 3785 to 3799 
Adembers American Bankers’ Association. BAUER, STARR & CO. New York, June 1920. 


’ 
LADELPHIA 
































N. YY. CITY. 
Rector 7416 Private wire cennections 




















WANTED Berdell Brothers: 


Schenectady Railway 5s, 1496 
Salmon River Power 5s, "1952 lie Mtili Securities 
Idaho Power 5s, 1947 — Broadway NY. 
Island Oil & Trans. 7s, 1920 


WE WILL SELL We Specialize in 


Madison River Power 5s, 1935 American Po 
Detroit Edison 5s, 1933-1940 wer 


Island Oil Refining 7s, 1929 & Light Co. 
St. Paul Gas Light 5s, 1944 Deb. 6% 2016 


EARLE A. MILLER & CO Yielding at present market 
SPECIALISTS IN PUBLIC UTILITY SECURITIES approximately 11% 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3 111 BROADWAY, NEW YORK Private Phones to Philadeiphia & Bostoe 
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American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Empire Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 





Telephone 
Wain 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


VMiacQuoid & Coady /|— 


Members New Yort Sleck Exchange 
i4 Wall S8t., N.Y. Tel. Reotor 9970. 





R. I. Frisco Terminal Ist 5s, 1927 
Detroit River Tunnel 4%s, 1961 
Chicago Union Station 4%s & 6s 
Kings Co. El. Lt. & Power 5s, 1937 
Chicago & Erie Ist 5s, 1982 

N. Y. Bklyn. & Manh. Beach Ist 5s 
Bush Terminal Co. Pfd. 

Cole Motor Co. 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
72 Trinity Pl. Tel. Rector 5109 


OFFERINGS WANTED 


Bell Telephone Co. 


of Canada 


5s and 7s, 1925 





Joseph Gilman 


INVESTMENT SECURITIES 
34 Pine Street New York City 
5691-6 John 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 











Vera Cruz & Pacific 4%s, 1934 
Kansas City & Pacific Ist 4s, 1990 
Denver & Salt Lake 5s, 1943 
Internat. Great North. 5s, 1914 
Tol. & Ohio Cent. Gen. 5s, 1935 
Suffolk & Caro. Ist Cons. 5s, 1952 
Toledo Terminal 4%s, 1957 
Central Vermont 4s, 1920 

Mo. Kans. & Texas Ref. 4s, 2004 
Weath. Min. W. & N. W. 5s, 1930 
Wich. Falls & Northw. Ist 5s, 1939 


WOLFF & STANLEY 


OO a ll ll al aa a ill _—- 


Current Bond Inquiries 





Atlanta Knox. & Cincinnati 4s, 1955 
“Big Four” St. Louis Div. 4s, 1990 
“Big Four” Spring. & Col. 4s, 1940 
Cin. Hamilton & Dayton Gen. 5s, ’42 
Cleve. Akron & Col. Consol. 4s, 1940 
Ft. St. Un. Depot Co. Ist 414s, 1941 
Harlem River & Port. Ist 4s, 1954 
K. C. Ft. Scott & Memphis 4s, 1936 
L. I. RR. Co. Cons. 5s-4s, 1931 
New Jersey & N. Y. Ist Ext. 5s, 1950 


Tel. Rector 3273-4 and 3294 


Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Bklyn. City RR. Co. 5s, 1941 
Bklyn. Union Elevated RR. 5s, 1950 
Kings Co. Elevated RR. Ist 4s, 1949 
Lexington Ave. & Pav. Ferry 5s, 1993 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
N. Y. Gas & El. Lt. Ht. & Pr. 5s, 1948 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 
N.Y. & Queens El. Lt.&Pr. Pf.& Com 


Wm. Carnegie Ewen 


2 Wall Street, New York 








New York City Bonds 
New York _City}Bonds 
City of Rochester Bonds 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20. BROAD§ST., N.FY. Tel.§Rector 8460 


Specialists in Short Term Securities 





Standard Tank Car Pfd. 
Eastman Kodak Com. & Pfd. 
Union Pacific lst 4s 
Canadian Municipals 


Rollins, Kalbfleisch & Co. 


To conduct a general commis- 
sion and investment business. 


66 BROADWAY 
Telephone Rector 2687-8-9 


CONSTABLE & FLE 


. “WM. CONSTABLE ° K. L. FLEMING UR. 
71 Broadway NY Bowling Green 6460 


Atlantic Coast Line 7s, 1930 
New Haven Debenture 4s, 1922 
Oregon & Calif. Ist 5s, 1927 
Atlanta & Charl. Air Line 5s, 1944 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


jJ.S. Bache & Co. 


Members New York Stock Exchange 


New York ” Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 


Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 











Clinchfield Coal 

Davis Coal & Coke 

Del., Lackawanna & West. Coal 
Indiana & Illinois Coal Corp. 


‘Kana. & Hock. Coal & Coke Co. 


Lehigh Valley Coal Sales 
Pennsylvania Coal & Coke 
West Virginia Coal & Coke Co. 


Wm. C. ORTON & CO. 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7166-1-8 Brone 


FOREIGN EXCHANGE 


Rough end Sold on Order 
Checks 





Currenc} Bonde 


Shuman & Seligmans 


Members New York Stock Hachange 
80 Broad St. N., ¥. Tel. Broad T8270 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


|, HARMANUS FISHER & SONS 


sourn st BALT(MORE. | MD. 





embers Baltimore Stock 





CANADIAN AND FOREIGN 
GOVERNMENT BONDS 


We buy and sell for our own account. 


Henry Nightingale 


42 Broadway Phone Broad 7118-9 





Hackensack Water 4s, 1952 
Nashville Ry. & Light 5s, 1958 
Chic. Peo. & St. L. P. L. 4%s, 1930 
Conn. Ry. & Light 4%s, 1951 

Ill. Central Traction 5s, 1933 


E. D. MURPHY 


Telephone 7353 Hanover 51 WALL 5&8) 








Current River 5s 
Oregon Short Line 5s & 6s 


Milwaukee Elec. Ry. & Lt. 5s, 1926 
Kansas City Light 5s 


Detroit Grand Hav. & Milw. Cons. 6s Detroit United 4s 


Illinois Central RR. Securities 4s 
St. Joseph & Grand Island 4s 
Galveston Houston & Hend. 5s 


Detroit Edison 7s, 1930 
Manila Electric Ry. & Light 5s 
International Trac. (Buffalo) 4s 


Pere Marq.-Lake Erie & Det. Riv.414s Chicago Elev. Equipments, 1927-29 


Elgin Joliet & Eastern 5s 
Chicago & Northwest. 5s, 1933 
Chateaugay Ore & Iron 4s, 1942 
Philippine Railway 4s 

Seaboard Air Line 6s 

New Haven 4s, 1922 

Chesapeake & Ohio Issues 


Manila Suburban 5s 
National Bank of Cuba 

Steel & Tube Pfd. 

Valvoline Oil Pfd. 

Dominican Republic 5s 
Mexican Government 5s 
Cuban Government 4%s & 5s 


SAM’L GOLDS@HMIDT 











elepone Rector 
72 Trinity Place, N. Y. 





Phone 5380-1-2-3 Broad 


25 Broad Street 
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1 Bell Tel. of Canada 5s, 1925 Leadon Service, Com. 
Cedar Rapids Mfg. & Pr. 5s, 1953 We Recommend As 


Steel Co. of Canada 6s, 1940 Cities Service, Pfd. . A High Grade Short Time 


Winnipeg Water District 5s & 6s||\Cities Service, Bankers. Investmen 
Saskatchewan 4s, 1923 Cities Service, Bs. 
British Columbia 5s, 1928 m9 ( Fruit Com 

Canadian Govt. Bonds, all issues || |Cities Service, Cs. uyame pany 


Cuban Govt. Bonds, all issues Empire Gas & Fuel 6s, 1924 Marine Equipment Serial 
MILLER & COMPANY|||R.A.SOICH&CO. Gold Notes 


Members N. Y. and Phila. Stock Exchanges. | {| 10 Wall Street, N.Y. _‘ Tel. Rector 5289-92 Maturing Monthly 
120 Broadway. ‘Phone 7500 Rector, N. Y. March 1921 to July 1922 









































Price to Net 7% 


? 
Akron, ee Youngst n (E> Circular with Full Details 
' oO e 
Southern Public Utilities ae upon Request 
5% 1943 is 
Insurance Company of ‘ BOUNDED 1852 Hibernia 
North America Investment Seourities 


Santa Cecilia Sugar Letters of Foreign Securities Company 
Com. & Pfd. t E Incorporated 





eames Correspondents Throughout the World. Hibernia Bank Building 
THEODORE L. BRONSON & CH | | Kant achod & Ku es ion 


Members New York Stock Ezchange Sete Yort Guth Benen 
1@ Wall St. N. Y. Tel. Rector 7580 Baultable B Building New York 






































“61 YEARS OF FA 


' RM. 
Moore, THAYER, DREW & CO. || iesueeey MANUFACTURING COMPANY 


Preferred & Common Stocks 


MUNICIPAL BONDS 
Leonard & Lynch 111 Broadway Sales Representatives Wanted 


Members New York & Pittsburgh New York L. N. Rosenbaum & Co. 
Stock Exchanges Telephone ecior 8418 136 Broadway, New York. 


Frick Bldg. 111 B’way Ritz-Carlton 
Pittsburgh New York Philadelphia 











New Jersey 





SILVER EASTERN W. C. Langley & Co. Securities 


BULLION EXCHANGES 
Weekly “Bullion Letter’: OUTWATER & WELLS 


— o 115 Broadway, New York City 15 Exchange Place Tel. 20 Montgomery 


SRINIVAS R. WAGEL Adembers New York Stock Exchange Jersey City, N. J. 


NEW YORE Phone JOHN ad St. Maurice P aper Co., Ltd. 


Bonds and Stock 
Spectalizing in 
H. D. Walbridge & Co.|| "pion Govt. Bonds PAUL & CO. 


Mem tersPhiladelphia Stock Exchange 
14 Wall Street, New York and Currency 1421 Chestnut Street 


Foreign Govt. Securities PHILADELPHIA 
Public Utility Securities CHAS. F. HALL & CO. Of the Banks i 
Tel. 6810 Rector. 29 Bread &..N Y¥. || Over 80% a Ps ame = 


BOUGHT AND SOLD SMATIONAL SAFETY PAPER 


Bay State Film FOR THEIR CHECKS 
El Favor Mines BERTRON, GRISCOM &-CO., INC. 


Unlisted Oil, Mining, & George La Monte & Son 
Industrial Securities INVESTMENT SECURITIES 61 Broadway New York 


G. F. Redmond & Co., Ii Inc. 40 Wall Street Land Title Building} STOCKS AND BONDS 


STATE ST., BOSTON 
Private Wire to N NEW YORK PHILADELPHI 
Teal. Main Wire to New York. A bought and sold for cash, or entried oo 


SCOTT & STUMP We Buy and Sell FINCH & TARBELL 


INVESTMENT SECURITIES NEW ENGLAND MILL Members New York Stock Exchange 
Stock Exchange Building, Stocks xc th1-rerontrcoda NEW YORK 


By + — POND COMPANY Leonard F. Hepburn 


Keystone: Race 3797 CONRAD B BERVLIN OO. 34 Pine St., N. Y. Tel. 757 John 


iii —. rien autanae” MASS 
; elephone Ft. 846-84 Southern Lt. & Tract. 5s, 1949 
Italian Govt. 5% Int.Loan of ’18 Great A. & P. Tea Notes 


Russ.Govt.5! Int.Loan,due’26 Portland Gas & Coke 5s, 1940 Long Island Ltg. 5s. 1936 
270 ele Continental Gas & Elec. 5s, 1927 Jackson Motors Corp. 1s, 1088 
Russ.Govt.614% ext.Loan,due’19 Carolina Power & Light 5s, 1938 Eisemann Magneto Pfd. 


French Govt.5% Int.Loan of1916 ternal rae ag te hee Bi og : Canadian Securities 


Nebraska Power Preferred 
Bought—Sold—Quoted Southwestern Power & Light Preferred Inquiries Invited 
Duluth Edison Electric Preferred 


LFRED R RISSE | H. L. NASON & CO., LYNCH & MSDERMOTT 


erpho , ,62C4Broad § (BROADWAY '85 Devonshire BOSTON, 9 10 WALL ST NY==-Zé/ RECTOR 2515 = 


Investments 
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METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 


SO WALL STREET 716 FIFTH AVENUE 


“Experience is by industry 
achieved, and perfected by 


the swift course >f time” 
— SHAKESPEARE 


EXPERIENCE 


UR experience, achieved 

by handling many and 
varied matters of trust over 
a period of 39 years, works 
continually for the advant- 
age of our customers. It is 
one of the strong factors 
in the excellence of Metro- 
politan service. 


OU are invited to avail 
yourself of our experience 
for your own benefit and 
that of others in whose 
welfare you are interested. 








+ —— 








Sinancial. 











$500 $1,000 








SHORT TERM MATURITIES FOR BANKS 


Collateral Gold Notes 
of the 


General Motors Acceptance Corporation 
Denominations 
$2,500 $5,000 


Secured by deposit with Trustees of buyers’ obligations, 
with ample equities, arising from the sale of 


Products of 
General Motors Corporation 


Address: Financial Sales Division 
General Motors Acceptance Corporation 
226 West 57th Street, New York City 


$10,000 























Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


Girard 


Interest allowed 
on deposits. 








PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,008 


Member of Federal Reserve System 
E. B. Morris, President 


Trust Company 


Chartered 1836 

















30 Years 
in 
Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habite of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 offices 
in Europe and direct connections throughout 
the world round out a service bread and 
comprehensive in every detail. 


“BANC LIMITED 


New Yerk Agency, 49 Broadway 

















Hollister,White & Go. 


‘NCORPOR ATED 


Investment Securities 
92 CEDAR STREET, NEW YORK 
50 Congress 8t. North American Bidg. 
Boston, 9, Mass. Philadelphia, Pa. 











CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest pay- 
able in New York. 


Complete description on request. 
Price to Yield 74% 


BOND DEPARTMENT 


Fifth- Third 





a) 


NERO 


Capital and Surplus $3,600,000 
PROMPT PERSONAL SERVICE TO 
FOREIGN BUSINESS 


ed. 


| banks 
ted on most liberal terms. Collections 
of all kinds made. Mail and telegraphic pay- 
@ ey id to foreign trad 
a on pa 0 e, 
foreign exchange, commercial credits, etc. 


Write or telegraph for terms. 
GREAT LAKES TRUST CO. 


Member Federal Reserve System 
110 So. Dearborn}St. Chicago 




















National Bank 








CINCINNATI, O. 








es Lat oe 
AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 


000, 
PRINCIPAL BRANCHES 
Brussele, Belgium 
Buenos Aires, Republic of Argentina 
Harbin, Manchuria 
Havana, Cuba 
Manila, Philippine Islands 
Panama City, Panama 
Port au Prince, Haiti 
Rio de Janeiro, Brazil 
Santo Domingo, Dominican Republic 
ED ———————— 
































W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





PRODUCING OIL COM- 

PANY owning and oper- 
ating large acreage under 
lease in West Texas oil fields 
wants to form connection 
with Stock Exchange firm 
or high 
house with view to additional 
financing. P. O. BOX 1083, 
DALLAS, TEXAS. 


class investment 








1919 Numbers Wanted 1919 


CHRONICLES 

January 4 September 6 
sonuney 18 September 13 
July 1 ber 
August 2 ovember | 
BANK & QUOTATION SECTION 
January May July 
RAILWAY EARNINGS SECTION 

January February 


ELECTRIC RAILWAY SECTION 
March 
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James Talcott, Inc. 


General Offic.:s 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 


Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 

















4 
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COMMERCIAL BANK OF LONDON | 


LIMITED 


a em 


a A lee ee ——s 





£5,000,000 
£2,250,000 


Authorised Capital - - 
Issued Capital - - - - 





DIRECTORS: 

The Right Hon. The Ear] of March, D.S.O. 
Stanley J. Passmore 

Henry William Pelham-Clinton 

Sir Francis William Towle, C.B.E. 


The Right Hon. Sir Charles Edward 

Hob House, Bart., P.O. (Chairman) 
Olarence Charles Hatry, Managing Director 
Peter Haig-Thomas 


CURRENT ACCOUNTS opened and every description offBanking§JBusiness 
transacted. BILLS discounted and advances made to customers onfapproved 
security. 





SPECIAL FACILITIES GRANTED TO COMMERCIAL AND 
INDUSTRIAL UNDERTAKINGS 





THE PURCHASE AND SALE OF SECURITIES undertaken; safe custody 
of securities; also the receipt of dividends. 


COUPONS AND DRAWN BONDS negotiated 


DEPOSITS received at call, or for fixed periods, at rates which may be ascer- 
tained on application. 











ARTHUR H. oman Joint 
J. J. SPEAR, General Managers. 


6 AUSTIN FRIARS, LONDON, E. C. 2 














Government, Municipal, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 


Philadelphia Boston * Buffalo‘ Cleveland Minneapolis 
( Bastimore Scrantoa’ Pitesburgh Detroit! M ilwackee 














City of 

East Orange, N. J. 
Sewer 5s 

Price 100 and int. 


B.J.Vaningen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN 


WILK & COMPANY 


INVESTMENT 
_ SECURITIES 





140 S. DEARBORN ST. CHICAGO 


S inanctal 











Thomas C. Perkins 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Specialist for eighteen 

years in the Financing 

of established and pros- 
perous Industrials. 


Entire stock issues 
underwritten and distributed 






































a 
NEW ISSUE 


BROOKS STEAMSHIP 
CORPORATION STOCK 








Circular on Request 


R.C.MEGARGEL &Co. 





27 Pine Street, New York | 








————————————_ —__—________—____— \ 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





ALDRED & CO., LTD. 


40 WALL STREET 
NEW YORK 


Montreal London Paris 
The services of our foreign offices 


are at your disposal. 





SALE OF THE CONTROL 


in Banks and Corporations negotiated 
confidentially . 


JACOB BACKER, FINANCIAL BROKER 








Lost. 


LOST .—Notice is hereby given that Certificate 
No. 31947, issued in the name of Dominick & 
Dominick, for ten shares of Common stock of the 
Crucible Steel Company of America has been lost. 
Spores JF and been made for a GCupiicate certifi- 

are warned against nego- 
tiating said lost certificate.®- Poe 
DE_ COPPET & DOREMUS, 
42 Broadway, N. Y. City. 
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Canadian — 
Investment 
Recommenda- 
tions © 


Financial history rfre- 
cords no time when 
United States investors 
could place money so 
advantageously and so 
safely in Canadian se- 
curities. 

If you have funds for 
either long-term or 


pn = é : 
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Municipal Road Bonds to a Lame 6% 





Exempt from all Federal 
IncomeTaxes. Maturing 
fromito30years. The 
payment of principal and 
interest on municipal 


road bonds is provided (3s aime 


from taxes. 


For years we have specialized 
on this class of security and 
have marketed these bonds to 
thousands of satisfied clients 


Mercanti fo T a Com 
ffoer le Rat Co ome 


System 
ST. LOUIS MISSOURI 


Capital and Surplus $10,000,000 


short-term investment, 
you will be well advised 
to write for a copy of 
the current edition of 
Investment Recom- 
mendations. 

We list in it more than 
25 desirable securities 
for American investors 
at the present time. 
Address: 


throughout the United States. 
Write for Circular CB 83. 
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FINDING CAPITAL 


PROSPEROUS industrial corporations in need of addi- 
tional capital, or builders contemplating the construction 
of office buildings, apartment houses or other modern fire- 
proof structures, should inform themselves regarding the 
Straus Plan of financing. 


We purchase outright long term first mete bond 
issues, in amounts of $500,000 or more. 


Particulars on request. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 


150 BROADWAY, NEW YORK 


OHIOAGO DETROIT MINNEAPOLIS SAN FRANOISOO 
38 Years Without Loss to Any Investor 


AGENCY OF 


Royal Securilies 


CORPORATION 


(CANADA) 
oeEtemetem 


6S BROADWAY NEW YORK 


4 
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WOLDS LIL VIS 











Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
ithe use of dollar acceptances. 


Capital $9,000,000 Surplus $9,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton 8&t. 
New York 


Eighth Street 
Bway & 8th St. 
New York 


Sherman 
Fifth Ave. and 32nd 8st. 


New York 
Flatbush Brooklyn 
839 Flatbush Ave. 
Brooklyn 






































Aetna 
92 West Bway 
New York 


The Latest In Investment News 


350 Fulton 8t. 
Brooklyn 


Long Island City 


Bridge Plasa 
Long Island City 


New Utrecht 
New Utrecht Ave. & 
54th 8t., Brooklyn 


Irving National Bank 


LEWIS E. PIERSON, Chairman 
Woolworth Building 
NEW YORK 


We shall from time to time issue original and 
authoritative circulars, describing attractive foreign 
securities suitable for ownership in this country. 


Your information on desirable investments will be 
more complete with these circulars. A postal card 
will place your name on our mailing list. 























CAPITAL FURNISHED 


Growing corporations who have 
been in business for over a period 
of one year or more—Have paid or 
will soon pay dividends—Must have 
500 stockholders or more—Can fur- 
nish them $100,000 to $500,000 at 
once. Address Consolidated Under- 
writers Syndicate, Inc., Stocks and 
Bonds 139 N. Clark St., Chicago, Ills. 


AMERICAN EXPRESS COMPANY 


SECURITIES @)MERICq),p | TELEPHONE: 
| , ere NT +, BOWLING GREEN 10,000 


aaa é £x PRES a" 
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— ‘UNION PACIFIC “RAILROAD co. 


A dividend of $2.50 share on the Common 

Stock of this company this day been declared 
able on Ln pee § July 1, 1920, 

holders of record at 3 p. m. on ‘eae June 1. 


Sie tockholders who have not already done so are 
urgently requested to file dividend mailing orders 
with the undersigned, from whom b forms 
may be had . ee. application. 


. 4 FRED 8S. CROSBY, Treas., 
W: take pleasure in announcing [90 Beosteny, Mow Yok, HY. 


hi d May 13, 1920. 
that, from and after this date, — HOCKING Ty AIL Way_-CO. 
our business in the State of oO’ sey decd, « ‘ 


DIVIDEND of TWO PER CEN 


. 4 = ital stock of the Company. a ny 
Pennsylvania will be under the man capital stock of the Company. rab) oa © 30. 


Transfer books will not close. 
agement of Mr. Graham Roberts, who Checks will be mailed to stockholders at the 


. ° addresses recorded on the books of the Company. 
will have associated with him Mr. J. A. TREVVETT, Secretary. 


: THE CHESAPEAKE & OHIO RY. CO. 
R. Montgomery, for some time past 61 Broadway, New York, May 21, 1920. 

i : r The Board of Directors has to- day declared a 
our representative in the City of DIVIDEND of TWO PER CENT ‘t on the 


1: _ stock of the Com 7. ee cam e 30, 
Philadelphia. 
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4, 1920. 


“ae will be mailed to stockholders at the 
addresses recorded on the books of the Company. 


Our office is now located at 1518 ms A. ee Secretary. 
Walnut Street. Telephone Locust e American Sugar 
5395-5396. Refining Company 


PREFERRED OCOIVIDENDS 
COMMON DIVIDENDS 


BLAIR & CO.., Inc. do tas ete has declared 


On the Preferred Stock two quarteriy 
yen 2 one ogy ryt pny per 

cent eac ind the * and tio*? con: 
New Yor k, M ay 25th, 1920. secutive ‘Srvidonds thereon: the first 
payable on the second day of July 1920 
to the Stockholders of record on the 
first day of June 1920: the second pay- 
able on the second day of October 
1920 to the Stockholders of record on 
the first day of September 1920. 


On the Common Stock two quarter'y 
dividends of one and three-quorters per- 
cent each, being the 115 *P and LIG*P con. 
secutive dividends thereon; the first 
poyeens on the second day of July 1920 

o the Stockholders of record on tine 
first day of June 1920; the second pay- 
able on the second day of October 
1820 to the Stockholders of record on 
A. Wallace Chauncey the first day of September i820 


On the Common Stock two additional 
Wade H Hayes dividends of three-quarters cf one per 
cent ne ay wed 9 ares Boag oly the 
second y t SAock- 
Herbert G. Lord, Jr. hoiders yi stay © the first day of 
June 1920; the second payable on - 
second day of October 1920. to th 


. ° . Cc J 
announce the formation of a co-partnership : Sy eos ae retene on the first 






































to deal in Investment Securities, under the The Transfer Books will not be closed. 
EDWIN T.GIBSON Secretary. 


firm name of 





DIVIDEND 
IMPERIAL OIL, LIMITED. 


Notice is hereby given that a Dividend of 

Seventy-Five Cents per share in Canadian funds 

CHAUNCERY, HAYES & LORD has been declared by the Directors of Imperial] Oil, 
. B d G Limi that a anaie one will pe rs able in 
S n any e Warran 
, iting: Beg See, Salt becker toe Dae hes 
oupon Seria um ee of su e 

N CW York Warrant has been presented and delivered to The 
Royal Bank of diate a sarome. Ontario, or at 
Ontari oh _ a! ol ‘ Limited. > 

ntario, su presen on an eliv 
Telephone Broad 104 made on or after the 31st day of May, 1920. 

Payment to Shareholders of Record and fully 
paid up at the close of business on the twenty- 
fifth day of May, 1920 (and whose share are repre- 
sented by pare Certificates) will be made on or 
a ce 31st of peey 1 1820. 
pba Me in accordance with the 

Ocmney s circular A  sanuary 12th, 1920, will 
rank for the above dividend pro rata in the pro- 
—- which the amount paid up on such shares 
m time to time bears to the full! price at which 
| Ds such shares were issued, viz.: Seventy-five dollars 
WA N T per share, but no dividend will be actually paid by 

the Company to subscribers until their shares 

shall have been fully paid for and Share Certifi- 


. ° cars — of herefo an any for the transf. f 
Liberty Registered Bonds shares will be cl coed ieeee the desi of bereees on 


the 25th day of May, 1920, <2 the close of business 
All Issues 






































on the 3lst Or, % May. 920. 
R OF THE BOARD. 


Guantanamo Sugar Company 
The Board of Directors this day declared 


aE of One Dollar and Twenty-five cents 
oa mpany ($1 2 ) per share, or at the ease si of Two and One- 


alf Per Gent Cent (234% %) on the stock ofthe Company 
Investment Securities 


ng June 30, 1920, eer extra 
Members New York Stock Exchange payable ‘of business. Sunes 1 





dend of Five a ($5) 
the close o 


920. The Tra 
31 Pine Street New York SOsn We BOF Ne ero H. BUNKER, 


Secretary & Tr 
New York, May 25, 1920. 
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WINSLOW, LANIER&CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
= DURING THE MONTH OF JUNE, 


JUNE iST, 1920 
Cincinnati Richmond & Ft. Wayne 7s. 
Cleveland & Pitts. Rd. Co. Regular Guaranteed 
Stock Dividend (quarterly 1%%). 
Cleveland & Pitts. Rd. Co. Special Guaranteed 
Betterment Stock (quarterly 1%). 
Marion County, Ind.,34% Refund. Bonds. 
Portsmouth, Ohio, Street Improvement Bonds. 
Randolph County, Indiana, Sinking Fund. 
JUNE 38RD, 1920 
Marion County, Indiana, Funding 3s. 
JUNE 10TH, 1920 
Marion County, Indiana, Refunding 4s. 
JUNE 15TH,* 1920 
Indianapolis, Indiana, School Building Bonds. 
JUNE 20TH,* 1920 
Marion County, Indiana, Refunding 3s. 
JUNE 30TH, 1920 
Indianapolis, Indiana, Refunding 4s. 


United States Worsted Company 


The following dividends have been 
declared by the directors of the United 
States Worsted Company: 

First Preferred—Dividend of $1.75 

a share payable July 15th to stock- 
holders of record at the close of business 
July 8. Books closed from close of busi- 
ness July 8 to opening of business 
July 16. 


Second Preferred—Dividend of 
$1.75 a share payable June 19th to 
stockholders of record at the close of 
business June 15. Books closed from 
close of business June 15 to the opening 
of business June 21. 


Common—Dividend of 14% of the 
par value of the Common Stock to be 
paid July Ist to common stockholders 
of record at the close of business June 23. 
Books closed from the close of business 
June 23 to the opening of business 
July 2. 

Cc. W. SOUTHER, Treasurer. 


GENERAL ELECTRIC COMPANY. 

Notice is hereby given —y a dividend of Two 
Dollars per share has been declared a pre in 
cash on July 15, 1920, to 
General Electric Com ny Bh pcm | record at tne Ph — 
of business hours on June 10, 1920. Also that a 
dividend of Two Per Cent has been declared, pay- 
able in stock of the Company at ar a on July 15, 
1920. to stockholders of record at the close of 
business hours on June 10, 1920. 

Stockholders will be paid the cash value of 
fractional shares arising out of sucb stock dividend, 
based upon the market — of the stock on 
June 10° porg20,, D. except a0. to those who request 
scrip certifica ions 


e stock ender ot will not be closed. 
By order of the Board of Directors 
M. F. WESTOVER, 




















E. I. DU PONT DE NEMOURS & COM ANY. 
Wilmington, , May 26, 1920. 
The Board of Directors has ‘this day “d 
a dividend of 44% the Common Stock of 
this Com y, payable J June 15th, 1920, to stock- 
holders of record a close of Ce wt on Ma 
_ 29th, 1920. a By Bn Ky byes phy a 
lows: Two dollars -¥ share in cash, and two dol- 
lars and fifty cents per share in the Common 
Capital Stock of f this Company of the par value 
of one hundred dollars per share; also dividend 
of 14% on the Debenture Stock of this a 
pany, payable July 26th, 1920, to stockhold 
of record at close of business on July 10th, 1920. 
ALEXIS I. du PONT, Secretary . 


THE MO TAN, EON COMPANY. 
Pe aanr cadet END NO. 31. 
A hand of one and three- 
quarters per Sent eee Ci %) on the Preferred Stock 
has been declared, payable July ist, 1920, to 
stockholders of record at the close of business 
on June ) 14th, 


“COMMON STOOR 1 Divi DEND NO. 31. 
fa tte oe hy one oe 

%) on the Common Stock has been 
payable July lst, 1920, to stockholders of a 
to share in in such dividend at the close 
of ‘business on June 14th, 1920. Checks will be 


WALTER DUTTON, Treasurer. 
42 Broadway, New York. 


KEYSTONE 7 Re & & Rysesr co. 








hecks led. 
WALTER LOEWENTHAL, Secretary. 


BANQUE 
INDUSTRIELLE 
DE CHINE 


begs to announce 


the establishment of an Agency at 
27 PINE ST., NEW YORK 


Banque Industrielle de Chine 
ESTABLISHED 1913 


Capital Subscribed Francs 150,000,000 
Capital Paid up Francs 75,000,000 
Reserves Francs 37,000,000 


The Chinese Government owns 
one-third of the Capital 


Head Office Paris 


BRANCHES AND AGENCIES 


EUROPE Marseilles INDO-CHINA Haiphong 
Paris * Havre Saigon Hanoi 


Lyons Londoa 
SSccthtes | Aabbory yy vont SETTLEMENTS 
as . a... ee Yokohama 
eking watow k 
Sinton Shanghai SIBERIA Vladivostock 
Foochow _ Tientsin MANCHURIA Mukden 
Hankow Yunnanfu UNITEDSTATES New York 


®In Formation 


New York Agent, O. J. THOMEN 


Saees 


—— A 

















LS ——— 











WE FINANCE 


established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, represen tation 
on board of directors and executive committee, control of finances, and 
right of audit and inspection without notice. 


WE OFFER 


bankers and investment dealers a constant supply of proven industrial 
securities and profitable underwriting opportunities, together with 
financial assistance on their own local underwritings and the 
assistance of all our affiliated sales organizations in distribution of 
security issues too large to handle locally. 


Correspondence Solicited 


Central National Industrial Finance Corporation 
Capital $1,000,000 
National Association Building 
28 WEST 44TH STREET, NEW YORK 
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BUY MUNICIPAL BONDS NOW 


Because of the 
Security, Tax Exemption and Yield 








Net Debt 


Boston St. Louis 








$155,000 


Tipton County, Tenn. 


6% Coupon Highway Bonds 
Due July 1, 1949 
Principal and semi-annual interest payable in New York. 


Financial Statement 
Assessed Valuation 1920 


Population, est. 30,000 


These bonds are payable from an unlimited tax on all 
the taxable property in the County. 


Price 100 and Interest 
Yielding 


6% 


Send for Descriptive Circular C-81 


R. M. GRANT & CO. 


31 Nassau St., New York 
Portiand, Me. 


$25,000,000 
300,000 


Chicago 




















Dividends 
United Drug Company 


Common Stock Dividend No. 15. 


The Directors of United Drug Co. have de- 
clared a quarter! a of tte on the Common 
stock of nited payable a7 1, 1920, 

to stockholders of veces od Sue 48 15, 1920. 

JAMES G. nesta aoe By Treasurer. 
Boston, May 24, 1920. 





Off 
DAY & ZIMMERMANN, INC, 


gineers—M wy + 
611-613 Chestnut Street, Phila., Pa. 

The Board of Directors of the Eastern Shore 
Gas & Electric ammpeny Bi —¥ oer a dividend 
of One and Three-Qu Sapltal Per Cent on 
, Al outstanding Prefewel Ca 1 Stock of the 

of revord st payable June 1,19 to 8 olders 

the close of business May 24th, 1920. 
HN E. ZIMMERMAN . Treasurer. 
AMERICAN CAN COMPANY, 
A quarterly dividend of One and Three- 
Per Cent has bene declared on the 
erred Stock of this hi yable 
July 1s Ist, 1920, to Stockholders at the 


of business June 16th, 192 
will remain open. ecks 





Transfer Boo 


Secretary & Treasurer. 
GENERAL, CHEMICAL ¢ COMPANY. 


New York 





y 21, 1920. 
pequier ry "a One and 
One-talt er Cent (1 ent (13%) will be paid July 1, 
1920 Preferred Stockh olders of r a 
3p mu June 18, 1920. 
LANCASTER MORGAN, 
Treasur 





ice of 
LOCKWOOD, Fy & CO., Managers 


— 
n the 


vilend 
peor, stock oe cetateetietes A erton 4 
Dey ble ts, the “Ol 19 at the office 


ills has 
ents 


20, at 
d Colony Trust 
Be, ee ny B50 all holders of record 
close of business 


Ma 
INTERNATIONAL SoTron 3 MILLS, 
ALLAN B. GREENOUGH, Treasurer 


Office of 
LOCKWOOD, a & CO., Managers 


Mass 
A quarterly dividend ‘of 3 "($1 -50 share) 
whe common nd “of 3% (8 A al rls 


wy ky AS, Fa = ony 

on, Milis hag been declared pas ents, the 

Colon sre, Company, Semen. ass., to 
at close of 


allistockholders of record 
EWTERNATIONAL COTTON MILLS, 


. GREENOUGH, Treasurer. 


is R. E. Seamans Co., Inc. 
Preferred Dividend aoe « 


ent (2%) has ‘bean declared om the Preferred 


erred 
isté 1920. 


e Pref 
: ae A oe a 


at 








ks | declared 


business, | @ 





Dividends 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and Woonsocket, 
ode Island. 
PREFERRED DIVIDEND NO. 16 
COMMON DIVIDEND NO. 31 
A semi-annual dividend of $3 per share on the 

Preferred capital stock and a quarterly ~ ee 
of $1 per e on the Common ca wy stock 
($50 par value) of Blackstone Valley Gas & 
EI c Comp pany, have been deaenet. 
payable June 920, to stockholders of record 
at the close of wee NE 22, 1920. 


& WEBSTER, 
Transfer Agents. 


BATON ROUGE ELECTRIC COMPANY 


Baton Rouge, Louisiana. 
PREFERRED DIVIDEND NO. 18 
COMMON DIVIDEND NO. 10 

A semi-annual! dividend -y $3 per share on the 
Preferred capital stock and a semi-annual! divi- 
dend of $4 per er share on the Common capital stock 
of Baton rouse Electric ompeay ve 


S yore June 1, 1920, to stock- 
on ae record at the close of business May 25, 


STONE & WEBSTER, 
Transfer Agents. 


THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 29. 
pagterty dividend of $1 50 per share has 
na eclared on the Preferred | capital stock of 
The Connecticut Power y, payable 
June 1, 1920, to stecinaiéem @ record at the 
close of business May 25, 1920. 
EDWARD K. ROOT 
Treasurer. 


MERGE DALSR LINOTPYE co. 


,-M 
TOO as Der 3 aiey 18, 1920. 


A regular quarterly dividend of 2 
on the capital stock of M hE 


ee Frill tbe paid on June cy appear, att ne 


pene go B on June 5, 1920. 
Boods will not be closed. 
JOS. T. MACKEY, Treasurer. 
INTERNATIONAL AGRICULTURAL COR- 
PORATION. z . 


New York. May 21, 1920. 
the Board of Directors of the International 
PR Fo 1 Corporation eclared a 
uarterly dividend of one and one-quarter per 
came dna’ Davebie aly 18 1980 ck of the, cor. 
parks © July 
of record at e close of a oe 1920. 
ok dN will not be closed. 
JOHN J. WATSON, JR., Treasurer. 


EATHER COMPANY. 
5 per share } - 


1 Sze 




















both amy A by the Board 


of 
=~ 








Swift & Company 
Union Stock Yards, 


Dividend No. 138 . 


Dividend of TWO DOLLARS ($2.00) per shareon 
the capital stock of Swift & Company, will be 
paid on July 1, 1920, to stockholders of record, 
June 10, 1920, as shown on the books of the 


Company. 
C. A. PEACOCK, Secrerary 


ope B BANE MORSE & CO. 
OCK DIVIDEND. 
Pry Board of Directors of ¢ Paicbenks Mo 
. has declared a quarterly d 
share _ pe outstan < Comme | Me 
tock o e Company, payable June 

to stockholders of record at the close of business 
~4 June 15, 1920. 


Chicago 








F. M. maleated 
Chicago, Illinois, 
May 20, 1920. 


American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds Due Dec. 1 1946. 


Coupons from these bonds, payable by their 
terms on June 1, 1920, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York at the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 








William Davies Co., Inc. 


At a meeting of the Board of a | 
William Davies Co., Inc., held this 20th da 
amen a quarterly dividend of One Dollar ($1. 700) 
per s hare was declared on the outstanding Class 
‘A”’ stock, payable the 15th day of , ae to 
stockholders of record on the 1st day of June, 


1920. 
JAMES S. AGAR, Treasurer. 


THE YALE & TOWNE MANUFACTURING CO. 


DIVIDEND NO. 107. 

A dividend, No. 107, of five per cent (5%) for 
the quarter ending June 30th, 0, has n 
declared by the Board of Directors out of past 
earnings, payable July list, to Stockholders of 
record at the close of b ess June 18th. 

J. H. TOWNE, Secretary. 











MIDDLE WEST UTILITIES COMPANY. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 


The stockholders of Middle West Utilities Com- 
that yuan? to 


a special moos 
of the stockholders of said Company, will will be hel 
at the office of the Company, 
Street, in the City of Wilmingotn, in o- State of 
Delaware, on the 15th day of June, 1920, 
o'clock A. M. ‘The purpose of th e meeting is 

consider the question rf the adoption of a Sartaie 
agreement (which has been approved by the 
Directors) for the merger and consolidation of 
Middle West Securities Company with and into 
—, West ——— pe on aie 

or the purpose of said m e Company's 

transfer books will be oe 


closed at 1 o'clock 
P. M. on Saturday, May 22, 1920, and will be 
reopened at 10 o'clock A. M oun Thursday, 
June 17, 1920. 
Dated, yn" 30th 1920. 
EDWARD J. DOYLE, 
Secretary, Middle Weet Utilities Company, 





GREENE CANANEA COPPER CO. 


NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual 
Meeting of the Stoc ye A of the Greene 
Cananea Copper Company wal be held at the 
office of the Company, 42 Broaagway, New York, 
N. Y., on Monday, the twenty-first day of June, 
1920, at twelve o'clock noon, for the transaction 
of any and all business that may come before the 
meet  spesudting the eee of three 
to hold office for three 
The transfer books o ‘the “Com 
close, but only stockholders, of 
o’clock noon, Saturday, May 29, 1920, 
entitled to vote at this meeting. 
By order_of the Board of Directors. 
J. W. ALLEN, Secretary. 


as at 12 
will be 





FFICE OF THE 
PHILADELPHIA COMPANY. 
Pittsburgh May 25th, 1920. 
yp 


onday 
M., for the urpose 
of electing a irectors to carve tee the 
ensuing year, — for the transaction of such other 


business as may be ted. 
W. B. CARSON, Secretary. 


AMERICAN CAR & FOUND 
STOCKHOLDERS ME 
The stockholders of the Car & Foun- 
dry y are pareag “yo that Se 


rarsler Annual Meeting the Stockholders 
Company will be held at its offices No. 243 
Ww 8 ersey City, New Jersey, 





Y COMPANY. 
TING. 


June 24, 1920 as 19 o'clock moon for the purpose 
of electing a Board of Directors and transacting 
such other business 0s may be properly brought 


before the m 
coting- 4. O. WICK, 
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Foreign Government 


and 


Municipal Bonds 


British Government (All Issues) German Government (All Issues) 
Canadian Government (All Issues) Japanese Government (All Issues) 
French Government 4s & 5s Mexican Government (All Issues) 
Belgian Government 5s Argentine Government (All Issues) 
Chinese Government (All Issues) 


Also the Bonds of 


London Cologne | Luebeck 
Sheffield Danzig Munich 
Lyons Dresden Nuernberg 
Paris Dusseldorf Wiesbaden 
Berlin Essen Copenhagen 
Bremen Frankfort Budapest 
Charlottenburg Hamburg Vienna 
Chemnitz | Hanover Carlsbad 
Coblenz Leipzig Prague 





The forthcoming European financial conference should 
bring about a stabilizing influence in Foreign Exchange 
that will necessarily be reflected in Foreign Securities. 


Quotations on Request. Your Inquiries Invited. 


Josephthal & Co. 


Members New York Stock Exchange 


120 Broadway, New York 
Telephone: Rector 5000 
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Schweizerische Kreditanstalt 


CREDIT 


SUISSE 


ZURICH. 


Basle, 


Berne, Frauenfeld, Geneva, Glaris, 


Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall, 


Horgen, Oerlikon, Romanshorn, Weinfelden. 


Established 1856 


Capital & Reserves Francs 130,000,000 





Joint General Managers 


E. Gross A. Johr 
F. Autenrieth 


R. G. Bindschedler 
W. Fessler 





Balance Sheet, 31st December, 1919. 


Frs. 291,963,610 16 
110,400,283 61 


21,143,366 60 
Securities, 


pations 

Current Accounts 

Bank Premises 

(Liabilities of Customers for 
guarantees, Frs. 37,283,887 03) 





Frs. 906,118,808 15 











Liabilities. 
Frs. 529,269,169 23 
Small Deposit Accounts 51,853,550 30 
Bills payable 51,442,013 28 
Long-term Deposits and Bonds__134,529,775 82 

(Guarantees, Fr. 37,283,887 03) 

100,000,000 00 
30,000,000 00 
9,024,299 52 


Current Accounts 





Frs. 906,118,808 15 








All Banking Business Transacted 
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$1,000,000 
THE SAFE-CABINET COMPANY 


First Mortgage 7% Convertible 
Serial Gold Bonds 


Dated May 1, 1920. Denominations $100, $500 and $1,000. 


Interest payable May 1 and November 1, in Chicago or New York. 
Redeemable in reverse of maturity at 102% and interest. 


MATURITIES AND PRICES 


$50,000 May 1, 1921 99.29 $100,000 May 1, 1926 
50,000 May 1, 1922 98.63 100,000 May 1, 1927 
50,000 May 1, 1923 98.02 150,000 May 1, 1928 

100,000 May 1, 1924 97.46 150,000 May 1, 1929 

100,000 May 1, 1925 96.94 150,000 May 1, 1930 





Bonds of All Maturities at Above Prices Will Yield 734%. 


From a letter of R. H. Dick, President and General Manager of the Company, 
from auditors’ and appraisers’ reports and other information, we summarize: 


BUSINESS: The Safe-Cabinet Company is the world’s largest manufacturer 
of safes and fireproof filing equipment. The business was established 
in 1906. The Company recently acquired the properties and good will of 
the Victor Safe & Lock Company, for thirty-five years manufacturers of 
safes, vaults, vault doors, safety deposit boxes and locks. The combined 
business and organizations have first rank among bank and office equip- 
ment manufacturers. The market field is probably broader than that of 
any other item of business equipment. 





SECURITY: Direct obligation secured by First Mortgage on all properties of 
The Safe-Cabinet Company, specifically including two modern plants with 
twenty-four acres of valuable property at Cincinnati and Marietta, Ohio, 
with direct rail connection with fourteen roads. 

Additional bonds, not over $500,000, can be issued only when net earnings, 
over twelve months, equal at least five times interest on all bonds out- 
standing and proposed to be issued. 


ASSETS: Net. tangible assets exclusive of all good will and patents, April 1, 
1920, were over 280% of all outstanding bonds. Net quick assets must be 
maintained at not less than 100%. 


EARNINGS: Net earnings available for bond interest in 1919, after depre- 
ciation and reserves, before Federal taxes, were over SIX AND ONE- 
HALF TIMES annual interest on all outstanding bonds. Net earnings 
for first three months of 1920 were at the rate of over TWELVE times. 





CONVERSION PRIVILEGE 
Holders may exchange bonds of this issue at any time, at 107% and accrued 
interest, for Cumulative 7% First Preferred Stock of The Safe-Cabinet 
Company at par and interest. On the basis of average maturity of these 
bonds Preferred Stock may thus be had to net approximately 8%. 











Audits by Arthur Anderson & Company; legal approval by Messrs. Chap- 
man, Cutler & Parker, Chicago. Appraisals by Messrs. Coates & Burchard 
Company and Standard Appraisal Company. 


We Recommend These Bonds for Investment. 
Descriptive Circular C-2005 Upon Request. 


ELSTON AND COMPANY 


Investment Securities 


by as 108 SOUTH LA SALLE STREET yy. xnicht Build: 
ideas bank CHICAGO otglene Satine 
Telephone Broadway 5570 Telephone State 6440 Telephone Main 1609 
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A National Investment Service 


HROUGH the aid and co-operation of our correspondents we are 
enabled to offer an investment service national in scope. 


We have the privilege of being connected by private wires with the 
following well known firms having offices in various cities: 


Adams, Merrill & Co. Goodwin-Beach & Co. Naphen & Co. 
Hartford, Conn. Hartford, Conn, Boston, Mass. 
Alden, Bernie & Co., New Britain, Conn. New York, N. Y. 
Inc. E. M. Hemlin & Co. O’Brien & Williams 
Springfield, Mass. Boston, Mass. Montreal, Canada 
Lorenzo E. Anderson iets Bein B Co. o an fe Canada 
& Co. Bridgeport, Conn. tis 0. 


St. Louis, Mo. Cleveland, Ohio 
Anderson & Powell Chandler Hovey & Co. Cincinnati, Ohio 


Cincinnati, Ohio Boston, Mass. recite hang 
Allen Arnold & Co. Hulburd, Warren Youngnows, Ohio 
Boston, Mass. & Chandler Colorado Springs, Colo. 


Ball & Co. Chicago, [1]. Denver, Colo. 
New London, Conn, Battle Creek, Mich. Boston, Mass. 


Beazell & Chatfield pte conta ge Detroit. Mich. 
Cincinnati, Ohio La sing. M; ~ S. B. Pearmain 
Dayton, Ohio ne, eee Boston, Maes. 
Cassatt & Co. W. W. Lanahan & Co. Chas. A. Phelan & Co. 
Philadelphia, Pa. Baltimore, Md. Boston, Mass. 
Seren, Ea Learoyd, Foster & Co. Proctor, Cook & Co. 


Balti : , 
a og a0 nN y Boston. Mass. Boston, Mass. 


Clark, Griffith Long & Nash F. A. Schirmer & Co. 
& McWain Boston, Mass. Boston, Mass. 
Boston. Mass. N. A, MacDonal a Secor, Bell & Beckwith 


Hugh J. Dimond & Co. Toledo, Ohio 
ably Mass. 7 ghee ty J. W. Sparks & Co. 


Downer & Co. Philadelphia, Pa. 
Boston, Mass. A. E. Masten & Co. New York, N. Y. 


John L. Edwards & Co. 2 sewer wag Of a. Stevenson & Co. 
Washington, D. C. ecling, W. Va. New Haven, Conn. 


T. F. Gagen & Co. Moorhead & Elmore H. C. Wainwright & Co. 


Boston, Mass. Washington, D. C. Boston, Mass. 


R. Glendinning & Co. Morris, Brown & Co. Whitney & Elwell 
Philadelphia, Pa. Pittsburgh, Pa. Boston, Masse. 


Through this association, clients receive prompt and accurate investment 
service in the securities of governments, municipalities, railroads, public 
utilities and industrial corporations. 


HORNBLOWER & WEEKS 


BOSTON “ie N 
One. ake Investment Securities 9 rm 


PROVIDENCE Founded in 1888 DETROIT 
Members of the New York, Boston and Chicago Stock Exchanges 
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Everybody Help 


Billions of Dollars of Credit Are Involved 


Your Home—Savings—Insurance Policies— 
Your Future 


PREIGHT is today jammed on the railroads. It is not moving fast 
enough. Miles upon miles of freight cars, loaded and unloaded, 
are standing idle on the tracks. 


The heroic and the unusual must be done. 


Freight cars must be unloaded and terminals cleared. 


USE THE HIGHWAYS. Reach nearby points with motor 


trucks. A tremendous tonnage of case and package merchandise can be 
delivered in this way. 


Keep the railroad terminals clear. 


If in this emergency the railroads adopt store-door delivery of 
freight, hire them all the motor trucks and teams that can be spared. 


Offer the railroads the use of your private sidings for other 
people's freight. 


This freight congestion must be broken. No old rules or customs 
can stand in the way. | 


Empty every freight car in one-quarter the time you have been in 


the habit of taking. 
It can be done, but it must be done quickly. 


W ages and food are at stake 


The Autocar Company 


Established 1897 


Ardmore, Pa. 


Manufacturers of The Autocar Motor Truck 
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Selling Stocks 
On The Partial-Payment Plan 


A modern outgrowth of the stock brokerage business in the United States 
is the sale of stocks—listed and unlisted—on the monthly-payment or 
partial-payment plan. By this method waiters, street car conductors, 
clerks, stenographers, mill workers, machinists, and others of the laboring 


classes of people have been parted from their hard earned money and con- 
verted into “stock gamblers.” 


The Chicago Tribune encourages the purchase of well-secured investments 
on the weekly-payment, monthly-payment or partial-payment plan. 
It refuses to accept the advertising of any concern that sells stocks (listed 
or unlisted) on any of these partial-payment plans. In conformity with 
this policy The Chicago Tribune, during the year 1919, eliminated from 


its columns nearly 100,000 lines of partial-payment plan advertising by 
brokers and self-styled “investment bankers.”’ 





The Chicago Tribune’s “Code for the Acceptance of Financial Avertising”’ 
contains our rule governing partial-payment plan advertising as well as all 
other rules governing the admissibility of stock, bond and investment 
advertising. This Code should be in the hands of every advertising 


agency, stock brokerage house, investment banker and bond dealer in 
the country. 


The Chicaga Tribune 


{ITHE WORLD'S GREATEST NEWSPAPER/(/ 


The Tribune’s 1920 BOOS OF FACTS is out. 
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Railway & Industrial Section 
Railway Earnings Section Bankers’ Convention Section | 


VOL. 110. SATURDAY, MAY 29, 1920 
The Chronicle Ctearings | 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,393,483,911, against $8,848,672,808 last week and $6,554,979,303 
the corresponding week last year. Memorial Day holiday in week last year. 
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all cases estimated, as we go to press Friday night. 
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THE FINANCIAL SITUATION. 


The tone in financial circles has been much more 
cheerful the present week, and the security markets 
after their recent sharp break have shown consider- 
able recovery, and, indeed, have latterly manifested 
no little strength. There are quite a number of 
reasons for this. In the first place, it is beginning 
to be recognized that, though the Federal Reserve 
authorities are determined that credit expansion 
shall be held within tight control, on the other hand 
there is no likelihood that credit restriction will be 
carried so far as to deprive legitimate business of an 
essentially necessary chasacter of needful funds. 

The news of the arrival of a consignment of $22,- 
000,000 gold on the Pacific Coast has also played 
some part in reviving confidence, especially as Argen- 
tine exchange has now turned in favor of the United 
States, with the result that gold held here for Argen- 
tine account is being released—presenting a sharp 
contrast with the situation prevailing only a short 
time ago, when the metal was being taken in consid- 
erable amount for shipment to that country. Not 
less encouraging has been the steady recovery ia 
exchange rates on France and Italy, with a further 
rise, too, in sterling exchange oa London, all of 
which leads to the conviction that the worst has been 
seen in the currency depreciation of these European 
countries and that the exchange situation has defi- 
nitely turned for the better. Still another influence 
of a favorable character has been the improvement 
in the prospects of the growing winter wheat crop. 

Over and above all these favorable developments 
has been the sensational recovery in United States 
bonds. The Fourth Liberty Loan 414s which last 
week got down‘to 82, yesterday closed 87.64. This 
would seem to mean that the tremendous liquida- 
tion in these Liberty loan issues has now come to an 
end and that the buying induced through the oppor- 
tunity afforded of obtaining an obligation of such 
undoubted merit as a U. S. Government bond at 
extraordinarily low figures has had the natural effect 
of bringing about a sharp recovery in price. One 
important consideration, however, bearing on this 
recovery should not be lost sight of. We have refer- 
ence to the fact that the news from Washington 
latterly has indicated very strongly that the soldier 
bonus bill, which would make necessary additional 
large tax levies, stands very little chance of becoming 
a law. 

The decline in bond values and rise in interest 
rates, as we have taken more than one occasion to 
show, has been due more largely to the inordinate tax 
levies that are being made by Government than toany 
other single cause. These tax levies and particularly 
the income and excess profits and surtaxes are of such 
huge magnitude that they are eating up the invest- 
ment capital of the country. 

The income taxes run into billions and the fact that 
the Government is appropriating for taxes such 
enormous sums leaves little of the business profits 
which ordinarily accrue, available for reproductive 
enterprise or for the purchase of Government bonds 
or bonds of any kind. As was pointed out by us in 
our issue of April 17, when the Government takes, 
as happens to be the case, $31,190 from a man with 
an income of $100,000, or takes $730,000 out of every 
$1,000,000 income that may come to Mr. Rocke- 
feller, it is taking just so much money to pay for 
taxes (and therefore to be used up without benefit) 





which would otherwise be used in new capital in- 
vestments. Inasmuch as $6,000,000,000 are now 
collected in income and excess profits and surtaxes 
it can readily be seen what has been the main source 
of the lack of investment capital, from which has 
sprung the high rates of interest that have to be paid 
by borrowers in order to secure such capital. Not 


only can there be no further additions to taxes, but 
expenses must be reduced and several billion dollars 
of these taxes released if there is to be permanent 
improvement in the investment situation. 





Cotton production and consumption were the 
dominant subjects of presentation and discussion at 
the twenty-fourth annual convention of the American 
Cotton Manufacturers’ Association, held at Rich- 
mond, Va., on Tuesday and Wednesday of the current 
week. Albert L. Scott, of Boston, speaking on the 
subject, presented statistics showing that during 
the six years, 1913 to 1919 inclusive, 144 million 
more bales of American cotton were consumed than 
the production for the same period, and he gave 
figures indicating that the relation of consumption 
to production on the combined crops of the world 
wasthesame. Hesubmitted a resolution originating 
with the National Council of the National Association 
of Cotton Manufacturers providing for the creation 
of a joint cotton production bureau to cooperate and 
encourage increasing production. The president of 
the Association, James D. Hammett, in an extended 
address, devoted his attention mainly to setting out 
the need of tariff protection as he sees it for the 
cotton manufacturing industry and of textile educa- 
tion for the workers in the mills. He declared, 
furthermore, that the public must help adjust the 
disputes between capital and labor. The shipping 
question was the theme of the remarks of several of 
the delegates and, as affording relief from congestion 
at Northern points, the development of South At- 
antic and Gulf ports was suggested. 

Mr. Theodore H. Price, of New York, addressing 
the convention on ‘‘Shall we Sell Our Cotton Mills?” 
while not attempting to answer the question with 
any degree of finality, went quite throughly and 
comprehensively into his subject, reviewing con- 
sumption and production from data past and present, 
and reaching the conclusion that there would be no 
great increase in the world’s crops of cotton for many 
years tocome. It is reasonably clear, he thought, 
that w th the re-establishment of normal conditions 
in Europe the demand for cotton goods will exceed 
the supply and the mills now in existence are likely 
to be fully employed if they can get the raw material. 
Whether those who own cotton mills would, under 
these conditions, be wise in selling them at from two 
to three times what it was very difficult to obtain 
for them six years ago he declared was a question 
everyone must decide for himself. He did advise 
those who require large quantities of cotton goods 
in their business to protect themselves by purchasing 
a mill whenever able to secure one suited to their 
needs, and also advised that they raise at least a 
part of the raw cotton they will consume. A feature 
of the closing session of the convention, as mentioned 
in another article, was the adoption of resolutions 
advocating increased rates for rail transportation in 
justice to the railroads. 





Argentine advices of recent date indicate a very 
satisfactory commerc al and industrial situation in 
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that progressive and flourishing South American 
republic. Bank clearings (the unfailing business 
barometer) at Buenos Aires in the year 1919 
reached a high record aggregate, exceeding 1918 by 
a good margin and running ahead of 1917 by over 
50%. Failures in the country as a whole, in the 
late year, covered a decidedly smaller aggregate of 
liabilities, the contrast having been $30,093 000 
and $38,747,000 in 1918 and against $79,871,000 in 
1917. And last, but not least by any way, the foreign 
trade of the republic, on both the import and export 
sides of the account, was in excess of the high mark 
established in 1918. It happens, of course, as in 
the United States and elsewhere, that the increase 
in prices is largely responsible for the gain in value 
recorded but not wholly so, as reference to some of 
the leading items will serve to prove. The outflow 
of wheat from the country in 1919 for instance was 
3,258,259 tons against 2,929,419 tons in 1918; of 
corn 2,374,657 tons against 647,721 tons; of linseed 
840,272 tons against 391,053 tons; of flour 276,269 
tons against 130,860 tons. of wool 146,664 tons 
against 115,949 tons; of quebracho extract 172,588 
tons against 124,710 tons and of hides 5,892,828 in 
number against 4,596,806. The only declines in 
leading items are in oats and in frozen and chilled 
meats. The complete foreign trade figures for the 
calendar year 1919 will not be available for some little 
time, but those for the nine months show that the 
value of the exports at 719 million dollars was 94 
millions in excess of the total for the same period 
of 1918, which in turn was higher by a considerable 
margin than had theretofore been attained. Im- 
ports, also, reached a very high aggregate—464 
millions, or 99 millions more than for the nine months 
of 1918. Finally the trade balances in favor o the 
country (excess of exports) for the nine months was 
255 millions against 260 millions in 1918, and lesser 
amounts in all earlier years. 





The nations of Europe that were direct and active 
participants in the war need money so badly that 
they will keep at it until they find a way to raise at 
least a part of the funds which they most urgently 
require. The chief sponsors in Europe, however, for 
a large international loan, with German indemnity 
as collateral, such as was suggested last week, and to 
which the United States apparently was expected to 
be the largest subscriber, must have been hoping 
against hope when they conceived and proposed any- 
thing of that kind. This assertion is made on the 
supposition that they were reasonably well acquainted 
with the attitude of the American Congress and of 
many of our principal bankers toward further loans 
by our Government to Europe for any purpose. 
Certainly the leading European diplomats have had 
ample opportunity, through frequent official state- 
ments in recent months, to learn this attitude. How 
those admittedly astute political leaders could have 
expected that our Government, bankers or people, 
would take such a loan at this time in a large way, 
with the great scarcity of loanable funds and the 
generally complicated economic,-industrial and politi- 
cal situations in this country, is not easy to compre- 
hend. 

Comparatively little appeared in the European 
advices this week relative to such a loan. A Paris 
correspondent, however, gave the scheme a new turn 
when he cabled a week ago to-day that “it is planned 
to float a European international loan based on the 





German indemnity credit, to which loan America 
will not only not be asked to subscribe but no part of 
it will be available to American subscribers.”’ Noone 
in Europe need fear that our people will feel slighted 
by this announcement. The correspondent added 
that “this loan probably would be for 10,000,000,000 
German marks gold.’’ He also declared that “‘it 
would be the first of a proposed series of international 
loans with the German indemnity as the basis.” 
According to this correspondent, however, American 
investors are to have a chance at all but the initial 
loan. On this point he declared himself as follows: 
‘In subsequent loans of the same kind, the participa- 
tion of American investors is hoped for, but the initial 
flotation is planned to be a purely European affair, 
and it is hoped that the success will lead America to 
revise some of her ideas about European financing. 
Time will tell whether she will or not. Outlining this 
latest alleged plan still further, the author of the 
dispatch said that “according to plans now being 
worked out, this loan would be guaranteed first of all 
by Germany’s promise to pay, backed up by the 
joint indorsement of England, France, Italy and 
Belgium. Both the European Allies and the neutrals 
would be subscribers and the proceeds would go to 
the Allies in the proportion which has been fixed for 
their participation in the German indemnity, with a 
certain percentage going to the German Govern- 
ment.”’ In partial justification of the reported hope 
for the success of the scheme he suggested that ‘“‘to 
those who would doubt the success of such a loan 
placed among European bankers and private indi- 
viduals, it might be pointed out from the French 
viewpoint alone that it is only ashort time since the 
French Government floated an 18,000,000,000 franc 
loan and of the subscriptions 7,000,000,000 were in 
money. It is believed that bonds representing the 
promise of Germany, England, France, Belgium and 
Italy to pay will find a good market.” 





Even with respect to the European countries that 
have formally adopted the League of Nations, ap- 
parently it is still hardly more than a paper affair. 
In advices from Rome in which reference was made 
to the conclusion of the sessions there last week of 
the Council of the League of Nations, it was stated 
that the conviction was expressed that “until the 
nations of the world make a pro rata financial con- 
tribution to the support of the League it will be forced 
to play a minor role in wor'd affairs.” It was added 
that while “schemes for the economic and financial 
reorganization of Europe and for its social better- 
ment have been initiated, they must be held in 
abeyance until money to support the work of the 
League is forthcoming.” Regret was said to have 
been expressed also by members of the organization 
that ‘“‘the powers of the Council are not wider.”’ 

Announcement was made in a cablegram from 
London that the second session of the International 
Labor Conference will be held at Genoa, Italy, 
June 15. According to the announcement, this 
‘‘second session will be occupied exclusively with the 
consideration of the demands of merchant seamen, 
including those engaged on inland water-borne 
traffic.”’ Among the specific subjects which it ‘s 
said will be discussed are “the application of the 
Washington convention on the eight-hour day and 
a forty-eight hour week to marine labor; the control 
of conditions of employment; the application to sea- 
men of the Washington convention and recommenda- 
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tions regarding unemployment insurance and the 
possibility of establishing an international status 
which will enable sailors to land at any foreign port 
without formalities.’”’ All the States belonging to 
the international labor organ zation and to the 
League of Nations, it was said, “will be represented_ 
as also will Germany and Austria, under an invita, 
tion given at Washington, and, in a consultative 
sense, Finland.’’ According to a report from Rome, 
‘the Council of the League of Nations has decided to 
postpone indefinitely its projected investigation of 
conditions in Russia through a commission.”’ 





The special message of President Wilson to Con- 
gress Monday afternoon in which he urged that body 
to “grant to the Executive power to accept for the 
United States a mandate over Armenia,” caused more 
or less stir in political and diplomatic circles in Wash- 
ington, but could not have caused genu ne surprise, 
inasmuch as such action by the President had been 
expected for some time. A Paris correspondent of 
the New York ‘‘Tribune” said, however, that ‘‘Am- 
bassador Wallace’s announcement to the Council of 
Ambassadors that President Wilson is willing to 
undertake the definition of Armenian boundaries 
came as a pleasant surprise to the Entente representa- 
tives here, who had begun to despair of American 
participation in any way in European affairs.’”’ The 
correspondent suggested further, that, “‘aside from 
its local importance, the decision raises the question 
as to whether America intends to broaden her influ- 
ence and play a large part in European organization.” 
He stated also that the “French do not expect Amer- 
ican co-operation on a grand scale until after the 
November elections, but they hope the United States 
ultimately will find that it cannot remain aloof and 
that the acceptance of Armenian respons bility means 
a return to the attitude assumed early in the days of 
the peace negotiations.”” On Thursday, by a vote of 
11 to 4, the Senate Foreign Relations Committee 
rejected ‘‘President Wilson’s recommendation that 
Congress vest him with authority to accept a mandate 
for Armenia in behalf of the United States.” 





An interesting occurrence in Germany about a 
week ago was the bringing to an end of the first 
National Assembly established coincident with the 
setting up of the German Republic, following the 
defeat of the German armies and the signing of the 
armistice. It was pointed out in a Berlin cablegram 
that ‘‘the first National Assembly will be suceeded 
in two weeks time by the first Parliament of the 
-.Republic.” President Ebert in an address said 
that “my wish for the first Reichstag of the Republic 
is that it may have a great majority for those who 
stand for Constitutional Government and against a 
policy of force.’’ The elections in Germany are 
scheduled to be held on June 6th. In advices from 
the German capital it was declared that “speculations 
regarding the outcome vary, but there is a foreboding 
that the existing coalition composed of three parties— 
the Centre, Majority Socialists and Democrats—will 
be fortunate if it obtains anything like a working 
majority.”’ The opinion was also expressed that ‘‘the 
Centre, which is mainly Catholic in composition, will 
probably maintain its existing strength, but the 
Majority Socialists are bound to lose heavily to the 
Independents, and from the Democratic party there 
has been a considerable drift to the Right.” In a 
special cablegram irom Berlin: to the New York 





‘“‘Tribune,’’ in which reference was made to the ending 
of the National Assembly, the statement was made 
that, as a result, ‘‘fears of new coups d’etat from both 
Left and Right continue to cause anxious hearts.” 





The Allied Ambassadors, at a meeting in Paris on 
May 24, fixed June 4 as the date on which the 
Hungarian Peace Treaty should be sgned. The 
place designated was the Grand Trianon Palace in 
Versailles. When the decision of the Budapest 
Government to sign the document was communi- 
cated to the Allies, the day before, it was stated that 
‘“‘a, note was also handed to the Allied representatives, 
signed by the Hungarian Premier and Foreign 
Minister, stipulating that the provisions of the 
Treaty which they were asked to s.gn will be carr ed 
out loyally and that delegates representing the Gov- 
ernment would be sent to Paris to sign it.’”’ Announce- 
ment was made at the same time that Count Apponyi, 
head of the Hungarian peace delegation, had re- 
signed. The opinion was expressed at the French 
Foreign Office that “a member of the Hungarian 
Government will be sent to replace him at the 
signing.” 





On the heels of the calling off of the railroad strike 
and other labor disturbances in France, came reports 
early this week of a threatened railroad strike in 
Ireland. At the very outset it promised to become 
general. According to a Dublin dispatch on Monday, 
‘a general strike of railway men is threatened in 
Ireland.” It was said that the trouble arose ‘‘out of 
the refusal of railwaymen to handle the railway 
luggage containing military stores which was un- 
loaded by soldiers from a ship in Kingston Harbor 
yesterday [Sunday] morning.” ‘The next day a 
Dublin dispatch said that ‘“‘a serious extension oi the 
railway trouble’ occurred there that morning “when 
the railway men refused to transport war materials 
which had been landed from a steamer and loaded 
into a train by soldiers after the dockers had declined 
to work.” It was also reported that several steamers 
from Ireland to England were held up, “including one 
on which there were several hundred Americans, 
owing to the men on the docks refusing to load lug- 
gage.”’ <A dispatch stated that ‘a flying column of 
cavalry has arrived in the district of Westmeath to 
protect the farms in that region from raiders.”’ A 
cablegram from London Thursday morning stated 
that “more troops are being dispatched to Ireland 
to combat the property destruction and similar move- 
ments which are continuing there.’’ It was reported 
also that ‘‘aside from the fresh troops recently sent 
to Ireland, eight more battalions are held in reserve 
for transfer thither on short notice.’’ Many valuable 
properties were said to have been destroyed by fire. 





The fortunate, and seemingly almost miraculous, 
escape of President Deschanel of France from a 
serious, not to speak of fatal, accident while on a 
brief railroad journey to Montbrison last Monday, 
may easily have saved France from further political 
complications, just at- a time when the Government 
is making determined efforts to put the country on 


its feet again. The President’s injuries were compar- 
atively slight and not of a serious nature. He was 
brought back to Paris in due time and a day or two 
later Premier Millerand issued orders that the 
Chateau Rambouillet be prepared to receive him and 
the advices said that “‘it is planned that the President 
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shall spend at least ten days there to recover from 


his harrowing experience Sunday night when he fell 
from a moving train near Montargis.’”’ It was added 
that “the chateau has not been occupied since 
President Fallieres was in office.’’” Premier Muiller- 
and announced in the Chamber of Deputies on 
Wednesday that “President Deschanel had so far 
recovered from his injuries that he had been able to 
resume his work as Chief Executive of the Republic.”’ 
The “Echo de Paris” stated that he would not go to 
Rambouillet, as had been announced, ‘‘but to the 
estate of his father-in-law, Rene Brice, member of 
the Chamber of Deputies, near Rennes.” The 
President’s accident is said to have suggested to some 
observers the advisability of France having a Vice- 
President who could serve in the event of the Presi- 
dent being actually incapacitated for any reason. 





Consideration of the French railroad strike in the 
Chamber of Deputies resulted in an overwhelming 
vote of confidence in the Millerand Government. It 
was said that 526 votes were cast in favor and only 
90 against. The Premier had asked for the vote. 
The strike situation was the subject of ‘‘three days’ 
bitter debate,’”’ according to the Paris advices. It 
was said that “‘the Socialists attacked the Govern- 
ment on its international policy, demanded the 
nationalization of industries and condemned its fight 
against the labor unions.’”’ On the other hand, it 
was indicated that “the Government showed that 
extreme leaders of the Communists had plotted to 
establish Soviet government in French cities.” 
Premier Millerand participated in the debate, and in 
what was characterized as “‘a stirring speech,’’upheld 
the Government’s position. He was reported to 


have “‘declared that if the Government had yielded it 
would have been triumph for a rule which could not 
last, and which would have involved the country in 


continuous unnecessary strikes.’”’ The opinion was 
said to have prevailed that “‘the only result would 
have been disturbance of France’s economic life.” 





Conditions in Russia and in several of the smaller 
countries of Eastern Europe for many months have 
presented knotty problems at which the Allies, under 
the leadership of Great Britain, have both shied and 
taken a little turn. In general Lloyd George appar- 
ently has been in favor of trying to solve these 
problems. The British people have not favored such 
a course to any great extent. A special London 
correspondent of the “Sun and New York Herald” 
asserted in a cablegram from that centre last Satur- 
day that “‘it is learned from a well-informed source 
following the Cabinet meeting to-day that Great 
Britain is going to sit tight in the face of the new 
developments affecting Russia in Poland and Persia.” 
He added that “the gravity of the situation in the 
Near East is not underestimated. The Government, 
however, apparently has decided not to act, because 
there is nothing it can do without an expenditure of 
men and money, and that the British people would 
not support.” Last Sunday an article by J. L. 
Garvin appeared in the “Observer,” which is spoken 
of as Viscount Astor’s newspaper, in which he de- 
manded ‘‘an immediate conclusion of full peace with 
Russia and Allied action to repudiate and punish the 
attack by the Poles on Soviet Russia.’”’ The article 
was said to have caused considerable comment, be- 
cause the paper had always been particularly friendly 
to Lloyd George. A few days later, announcement 





was made in a London cablegram that the British 
Premier had summoned representatives of Canada, 
Australia, New Zealand and South Africa “‘to meet 
with the Cabinet in London to discuss questions aris- 
ing out of the war claims against Germany.” It was 
said that this meeting would be held before the Spa 
conference. The action of the Prime Minister was 
said to have been “regarded as an effort on his part to 
back up his contention made at the Hythe conference 
against awarding more priority to France than the 
eleven to five division of the money indemnities 
directly received from Germany.”’ The opinion pre- 
vailed that ‘‘the men who will represent the Do- 
minions probably will be those who have been in 
London recently seeking light on the indemnity 
question to enable their governments to draft their 
budgets.” Several prominent French politicians were 
quoted in a Paris cablegram Thursday morning as 
being strongly opposed to negotiating with M. 
Krassin, who has arrived in London ‘‘to discuss the 
resumption of commercial relations with Russia.’ 
Advices from London yesterday afternoon stated that 
“Premier Lloyd George unexpectedly returned to 
London from the country to-day [Friday] and sum- 
moned a meeting of the Cabinet to discuss the Russian 
question.”’ 





According to reports from London, a reduction in 
commodity prices is in progress in England, some- 
what similar to that about which we have heard so 
much :n this country during the last two weeks. 
The chief essential difference seems to have been 
that in England food products were included in the 
downward movement to a greater extent than in the 
United States. In a London cablegram to the “Sun 
and New York Herald” a week ago to-day the asser- 
tion was made that ‘“‘at the same that C. A. Mac- 
Curdy, Food Minister, is proclaiming the possibility 
of a food shortage and dearer supplies for the coming 
year, the British markets are beginning to feel a 
slump in buying.” He added that ‘“‘whoesale 
dealers are buying only for their daily needs, owing 
to the reports coming from the retail trade indicating 
a steady decrease in the demands for all goods, even 
the necessaries of life.’”’ Declines in prices in several! 
suburban districts were said to have averaged 40%. 
Some of the leading merchants in London were 
quoted as predicting that ‘‘a rapid fall in all prices 
is imminent.’”’ Tea merchants were reported to 
have been refused further credit, “at the usual 
terms,” by their bankers. It was reported that 
tea prices had dropped 12 cents in a week. Figures 
were presented to show the declines that had taken 
place in the prices of canned goods and dried fruits. 
The range appeared to be from 5 to 17 cents per unit 
of measure. On the other hand, it was stated in the 
dispatch that ‘‘the records of the Labor Ministry 
show that unemployment in skilled trades is less 
than 1%, while the registration of labor exchanges 
is below the average year.” 





The British Treasury statement of national financ- 
ing for the week ending May 22 indicated a sub- 
stantial increase in the Exchequer balance, amounting 
to £674,000. This brings the total on hand up to 
£4,397,000, as against £3,723,000 last week. Ex- 
penditures for the week were £15,573,000, against 
£10,622,000 for the week of May 15, while the total 
outflow including Treasury bills, advances and other 
items repaid, amounted to £91,719,000, in comparison 
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with £108,382,000 last week. The total of receipts 
from all sources was £92,393,000, as contrasted 
with £108,355,000 the previous week. Of this total, 
revenues yielded £29,191,000, against £25,902,000, 
savings certificates £750,000, against £900,000, and 
other credits £1,389,000, against £300,000. Ad- 
vances brought in £4,000,000, against £9,500,000, 
while from Treasury bonds a total of £1,353,000 was 
received, against £2,572,000 a week earlier. New 
issues of Treasury bills reached a total of £55,710,000. 
Last week the amount sold was £69,181,000. Repay- 
ments were slightly in excess of sales, so that the 
volume of Treasury bills outstanding now stands at 
£1,062,834,000, comparing with £1,063,733,000 a 
week ago. Temporary advances have been reduced 
from £218,867,000 a week ago, to £210,367 ,000, 
while the total floating debt was again brought down, 
being now £1,273,201,000, against £1,282,600,000 
the week before. Last year it was more than £200,- 
000,000 higher, at £1,481,489,000. 





No change has been noted in official discount rates 
at leading European centres from 5% in Berlin, 
Spain, Vienna and Switzerland; 544% in Belgium and 
Norway; 6% in Paris, Copenhagen and Petrograd; 
7% in London and Sweden, 44%% in Holland, and 
8% in Japan. Ina cablegram from Bombay yester- 
day it was reported that the Bank of Bombay had 
reduced its discount rate from 8 to 7%. A few 
weeks since it was lowered from 9 to 8%. In London 
the private bank rate continued to be quoted at 
634 @67%% for sixty and ninety days. Call money in 
London is still quoted at a range of 544@534%. No 
reports have been received by cable of open market 
discounts at other centres, so far as can be ascer- 
tained. 





Another trifling loss in gold in shown by the Bank 
of England statement this week, namely £17,158, 
while total reserves fell £600,000, there having been 
an increase in note circulation of £583,000. The 
deposit items, however, were lowered, so that the 
proportion of reserve to liabilities has again been 
advanced to 16.50%, in comparison with 16.49% a 
week ago and 19.20% last year. Public deposits 
declined £3,368,000, other deposits were reduced 
£3,457,000 and Government securities £2,159,000. 
A reduction of £916,000 was reported in oans (other 
securities). Threadneedle Street’s holdings of gold, 
despite recent small losses, still stand far in excess 
of the corresponding dates of previous year and the 
total is now £112,455,304, as against £86,080,204 
last year, £63,451,474 in 1918 and only £35,947 ,360 
in 1914, before the outbreak of the war. Reserves 
total £19,440,000, in comparison with £27,368 ,839 in 
1919 and £30,274,465 a year earlier. Circulation has 
reached a total of £111,464,000. A year ago it stood 
at £77,161,365 and in 1918 £51,051,240 Loans 
amount to £81,716,000, in comparison with £80,- 
476 ,924 the year preceding and in 1918 £106,846 ,004. 
Clearings through the London banks for the week were 
£649,028,000, as against £748,772,000 last week and 
£511,830,000 a year ago. British Treasury notes 
outstanding aggregate £316,436,000, against £313,- 
276,000 a week ago, while the amount of gold securing 
these notes is now £29,179,000, as contrasted with 
£29,496,000 in the week previous. The Bank’s 
official minimum discount rate continues at 7%. 
We append a tabular statement of comparisons of 
the different items of the Bank of England statement: 








BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1920. 1919. 1917. 1916. 1915. 
May 26. May 28. May 29. May 30. May 31. 
£ £ £ £ £ 

Circulation ...-..-.-- 111,464,000 77,161,365 51,051,240 39,015,050 35,388,780 
Public deposite_..-- 16,603,000 21,033,711 41,055,712 57,438,657 53,534,375 
Other deposite-..--. 101,179,000 121,583,297 135,269,961 119,481,225 82,857,557 
Govt. securities.... 34,356,000 52,522,633 56,737,732 45,080,406 38,187,474 
Other securities.... 81,716,000 80,476,924 106,846,000 115,055,100 72,652,657 
Reserve notes & coin 19,440,000 27,368,839 30,274,465 34,535,176 43,275,877 
Coin and bullion...112,455,304 86,080,204 63,451,474 55,100,226 60,214,657 
Proportion of reserve 

to Mabilities ..... 16.50% 19.20% 17.50% 19.52% 31.72% 
mee Mc ccccense 7% 5% 5% % 5% % 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
130,000 francs. The Bank’s total gold holdings are 
thus brought up to 5,587,054,125 francs, comparing 
with 5,549,469,814 francs at the corresponding date 
in 1919 and with 5,382,423,802 francs in 1918; these 
amounts include 1,978,278,416 frances held abroad in 
both 1920 and 1919 and 2,037,108 ,484 franes in 1918. 
Silver, during the week, gained 42,000 francs. 
Treasury deposits expanded 28,634,000 francs and 
general deposits were augmented by 13,512,000 
francs. On the other hand, bills discounted fell off 
78,174,000 francs, while advances were reduced | 
6,724,000 francs. Note circulation registered the 
further contraction of 136,676,000 francs, bringing 
the total outstanding down to 37,914,835,806 francs. 
During the past three weeks the reduction in note 
circulation has totaled approximately 334,500,000 
frances. At this time in 1919 the amount outstanding 
was 34,061 ,243,185 francs and in 1918, 27,303,371,- 
625 frances. In 1914, just prior to the outbreak of 
war, the total was only 6,683 ,184,785 francs. -Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 
Jor Week. May 27 1920. May 291919. May 301918 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France........ Inc 130,000 3,608,775,709 3,571,191,398 3,345,315,317 
p AN No change 1,978,278,416 1,978,278,416 2,037,108,484 
0 ere Inc 130,000 5,587,054,125 5,549,469,814 5,382,423,802 
ET sdsiccodasud Inc. 42 ,000 240 384,495 306 915,278 254,041,201 
Bills discounted...Dec. 78,174,000 1,902,765,298 896,613,427 1,120,605,287 
Advances ........ Dec. 6,724,000 1,790,512,561 1,240,235,675 942,301,048 


Note circulation..Dec. 136,676,000 37,914,835,806 34,061,243,185 27,303,371,625 
Treasury deposits.Inc. 28,634,000 112,186,872 146,214,156 46,064,472 
General deposits..Inc. 13,512,000 3,639,284,031 3,401,956,837 3,339,833,035 





The Imperial Bank of Germany in its statement 
issued as of May 15, showed the following changes: 
An increase in gold coin of 638,000 marks, in Treasury 
certificates of 193,321,000 marks and notes of other 
banks 143,000 marks. Bills discounted gained 2,- 
949,938,000 marks and deposits 3,517 ,484,000 marks. 
Advances expanded 6,057,000 marks and circulation 
574,689,000 marks. There were decreases of 41,- 
182,000 marks in investments; 32,368,000 marks in 
securities and 15,627,000 marks in liabilities. The 
German Bank reports its stock of gold on hand at 
1,091,684,000 marks. 





The weekly bank statement of New York Clearing 
House members was. about as had been expected. 
Owing chiefly to continued stock market liquidation, 
loans were reduced $29,476,000, while 1et demand 
deposits declined $26,749,000 to $4,184,929,000. - 
This does not include $56,249,000 of Government 
deposits, the amount of which was $21,845,000 larger 
than in the previous week. Losses in both aggregate 
and surplus reserves were recorded, but these were 
due to a reduction in the reserves kept by member 
banks with the Federal Reserve Bank, and indicated 
diminished. borrowing from the latter. Cash in own 
vaults of members of the Federal Reserve Bank was 
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cut $620,000 to $95,713,000 (not counted as reserve), | 


while the reserve of member banks with the Federal 
Reserve Bank showed a contraction of $24,680,000, 
to $543,467,000. Reserves of State banks and trust 
companies in own vaults gained $450,000, to $8,877,- 
000, while the reserve in other depositories of State 
banks and trust companies declined $414,000, to 
$9,632,000. Aggregate reserves were reduced, in 
round numbers $24,644,000, to $561,976,000, while 
surplus sustained a loss of $21,061,980, which brought 
the total of excess reserves down to $7,690,350, in 
comparison with $28,752,330 the previous week. 
The figures here given for surplus above requirements 
are based on legal reserves of 13% for member banks 
of the Federal Reserve system, but not including 
cash in vault to the amount of $95,713,000 held by 
these banks. The Federal Reserve Bank exhibit was 
distinctly favorable, showing an increase in the ratio 
of reserve from 40.3 to 42.3, while probably the most 
significant feature of the display was the fact that 
loans to member banks secured by Government se- 
curities were reduced $73,011,000, though, on the 
other hand, rediscounts for other Reserve banks were 
increased $27,383,000. For member banks redis- 
counts on all accounts fell off $77,600,000, but the 
rediscounts for other Reserve banks were expanded 
$31,646,000. The bank statement will be found in 
greater detail on a later page of this issue. 





The trend of the call money market practically all 
week was toward greater ease It may be said that 
6% was the prevailing rate. The most notable 
feature of the local money market as a whole was 
the break in the time money market from the severe 
stringency that has prevailed for such a long time. 
From day to day freer offerings and a disposition on 
the part of lenders to shade quotations were reported. 
Yesterday the offerings were said to have been much 
larger than on any previous day, some of the leading 
financial institutions indicating their willingness to 
put out substantial amounts for 60 days at 84%. 
Borrowers were not as keen to accept these offers 
as might have been expected, notwithstanding their 
inability for many months to negotiate good-sized 
time loans at any quotation. The feeling is growing 
in the financial district that the money market will 
be relatively easier for some weeks and perhaps 
during the greater part of the summer. VConse- 
quently borrowers are not disposed- to take large 
time loans, when call money is freely offered at 6% 
and when an active stock market during the coming 
weeks, and perhaps months, is not looked for. 
While the mercantile liquidating movement is still 
reported to be largely confined to clothing, reports 
are coming to hand of lower prices for food products. 
Secretary of the Treasury Houston n an address 
before the Bond Club in this city a iew days ago, 
urged the necessity of the curtailment of credit, the 
exercise of much greater thrift and economy on the 
part of the people and the making of only necessary 
appropriations by Congress. 
tion is heard on all sides, is bearing fruit and, if 
continued, is bound to be felt to a still greater extent. 
Without going into a detailed discussion of the situ- 
ation, it would seem safe to suggest that there are 
some slight indications of easier money in this coun- 
try. Its realization and continuance, however, 
will depend very largely on the attitude of corpora- 
tions, financial institutions and individuals. 





-_— 


This general admoni- | Bes 





Dealing with money rates in detail, call loans have 
ranged between 6 and 7% for both mixed collateral 
and all-industrials without differentiation. A week 
ago the range was 6@8%. For the greater part of 
the week, that is on Monday, Tuesday and Wednes- 
day, call rates were “pegged” at 6% and this was the 
only rate quoted, being the high and low and also 
the renewal rate on each of the three days. Thurs- 
day there was an advance to 7% the maximum, but 
the low was still at 6%, and this was again the renewal 
basis. Friday’s range remained at 6@7%, with 6% 
the ruling figure. The outstanding feature of the 
call market this week has been the heavy offerings 
of funds, and this in spite of large withdrawals by 
the Government from the banks. As a matter of 
fact the supply was again in excess of the demand. 
For fixed maturities also the undertone was easier 
and for the first time in many weeks liberal amounts 
of time money were available. It is estimated that 
approximately $3,000,000 was put out towards the 
latter part of the week for thirty, sixty and ninety 
days, at 814% on all-industrial collateral. Regular 
mixed collateral is now quoted at 8%, as against 
8@814% last week and all-industrials at 84%, 
against 8144@9%. The bulk of this money is said 
to have come from the interior, though local institu- 
tions are also putting out funds more freely, and 
brokers are now predicting easier conditions in the 
near future. 

Banks and bankers’ acceptances have ruled firm, 
but without quotable change. Offerings were freer 
than has been the case recently, and a moderate 
amount of business has been transacted. A brisk 
demand was reported for the best names, including 
prime New York bills. This of course was in line 
with the general easing up in the call loan market. 
Demand loans for bankers’ acceptances remain as 


heretofore at 544%. Detailed rates follow: 
Spot Deliseery——————_ Delivery. 





Ninety Maty Thtrty within 

Days. Days. Days. 30 Days. 
Eligible bills of member banks ........ 6% @6 6%@6K% 64 @6 7 vid 
Eligible bills of non-member banks.....6% @6 6%@6% 6% @6% 7 bia 
Ineligible bills 74@6% 74 @6K% 7K @6% 7% bia 





In addition to the Federal Reserve banks which we 
announced last week had adopted a rate of 54% 
on paper secured by 514% Treasury certificates 
of indebtedness, the Federal Reserve banks of Atlanta 
and Richmond have likewise established the same rate 
on paper backed by this issue of certificates. The 
Federal Reserve Bank of Minneapolis has increased 
the rate on paper secured by bankers’ acceptances 
from 5 to 514%4%. The Federal Reserve Bank of St. 
Louis has followed the action of the Federal Reserve 
banks of, Kansas City and Dallas in adopting{the 
progressive system of discount rates. The following 
is the schedule of prevailing rates now in effect: 

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT 



































MAY 22 1920. 
Discounted bills maturing within 90 days 
(1ncluding member banks’ 15-day 
collateral notes) secured by— Bankers’ Agritcul- 
Federal — Trade \turaifand 
Reserve Treasury certtficates UAberty, Other- | tances | accep- | live-stock 
Bank of— of indebtedness. bonds| wise (disc’nted,| tances paper 
— and § secured for maturing 
Bearing tnt. All Vi | @nda within \91 10,180 
aiue. other. notes. unsecured, banks. days.| day. 
ca] § | § | Sls | 8 is | s 
New York. 5 5 
Philadelphia 5% +5 5% 6 5% 6 6 
Clev al 5 t5 5% 6 5% 5% 6 
Richmond . 5% 5 5% 6 5 6 6 
Atlanta ...- 54 t5 5% 6 5% 6 6 
Chicago . . . 54% t5 6 6 5% 6 6 
St. Louis... 5M 15 5% 6 5% 6 6 
Minnea 5% +5 6 6 5% 5% 6 
Kansas City 5 5 5% 6 5% 6 6 
Dallas ..... 5 5 5% 6 5% 6 6 
San Fran... 5M 54% 5% 6 5% 6 6 








+ 5%% on paper secured by 54% certificates. ae ” 
Note 1. Rate on paper secured by War Finance poration bonds 1% higher 
than the rate on commercial paper shown in column 4 of above. 


Dallas are normal rates, 
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Commercial paper rates continue to be quoted at 
714%4% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
with names less well known at 744@734%. Trad- 
ing was slightly more active with out-of-town banks 
the principal buyers. 





Substantial improvement has taken place in the 
sterling exchange market this week, both in point of 
activity and strength, and following a brief period 
of comparative quiet in the early dealings, which 
were somewhat restricted owing to the more or less 
general observance of the Whitsuntide holidays 
abroad, English banks once more came into the 
market as heavy buyers of sterling bills and rates 
moved up steadily until on Wednesday 3 87144 was 
reached, 7 cents above the low point of a week ago. 
Cable quotations from London came higher, a factor 
which had much to do with the better feeling at this 
centre, while commercial offerings continue in light 
supply. On Thursday news of the arrival of some 
$20,000,000 gold at San Francisco from Hong Kong 
for account of J. P. Morgan & Co.., fiscal agents of the 
British Government, created a highly favorable im- 
pression, and rates forthwith shot up to 3 9214 for 
demand. This constitutes an advance of nearly 
12 cents for the week and is the highest point touched 
in some little time. In the final dealings, however, 
there was a slight recession, and closing prices were 
under the best. The arrival of this gold tended 
to confirm the belief entertained in financial circles 
here that Great Britain is proceeding steadily and 
systematically in its preparations for the payment of 
the maturing Anglo-French oan in October. Un- 
doubtedly a very large proportion of the buying for 
account of British interests noted lately has been for 
this purpose, and while there is still some talk heard 
of heavy importations of gold, it is thought that the 
volume will be far less than at first anticipated, for 
the reason that by far the greater portion of England’s 
share of the loan has already been provided for. 

Bankers are almost unanimously of the opinion 
that the European situation, taken as a whole, is 
decidedly more satisfactory, andaccording to usually 
well informed authorities it would not be surprising 
if further sharp advances were registered in the course 
of the next few weeks. Interest which for a while 
was transferred to continental exchange is again 
centring upon the sterling market, and a further 
marked increase in activity is looked for. News that 
Congress has refused the President’s request for a 
mandate in Armenia and that, on the other hand, 
Mr. Wilson had vetoed the Knox peace resolution, 
was without effect on price levels. 

As regards quotations in greater detail, sterling 
exchange on Saturday was strong and rates advanced 
sharply to 3 8344@3 8514 for demand, 3 8414 @3 86 
for cable transfers and 3 81@3 8234 for sixty days. 
Monday’s market was active and higher, with de- 
mand bills up 2 cents, to 3 8534@3 8714, cable 
transfers to 3 86144@3 88, and sixty days to 3 83144@ 
3 8434. There was a slightly reactionary trend to 
prices on Tuesday and freer offerings of bills brought 
about a decline to 384 and 3 84% for demand, 
3 8434 @3 8514 for cable transfers and 3 79144@3 80 
for sixty days. On Wesnesday the upward move- 
ment noted in the opening days of the week was 
resumed and under the impetus of a vigorous buying 
movement, sterling rates were rushed up nearly 3 
cents in the pound; demand bills ranged at 3 8444@ 





3 8714, cable transfers 3 85@3 88, and sixty days 
3 7934@3 8234. <A further violent advance took 
place on Thursday following announcement of the 
arrival at San Francisco of a substantial consignment 
of gold from Hong Kong, and demand sterling moved 
up 12% cents, to 3 8714@3 924, cable transfers to 
3 88@3 93, and sixty days 3 8234@3 87%; trading 
was active with a good demand reported. Friday’s 
market was steady but fractionally lower, with a 
decline to 3 8734@3 91 for demand, 3 88144@3 9134 
for cable transfers and 3 8314@3 86) for sixty 
days. Closing quotations were3 831 for sixty days, 
3 8734 fordemandand3 8814 for cable transfers. Com- 
mercial sight bills finished at 3 8714, sixty days at 
3 8134, ninety days at 3 80, documents for pay- 
ment (sixty days) 3 8114, and seven-day grain bills 
3 8614. Cotton and grain for payment closed at 
38714. So far as could be learned, there were no 
gold exports reported this week. On Thurdsay, as 
already stated, a consignment of $22,200,000 of the 
precious metal was received at San Francisco from 
Hong Kong, for the account of J. P. Morgan & Co. 
It is stated, though not officially, that this gold 
represents deposits held in Hong Kong for the account 
of the Omsk Government syndicate loan, which was 
paid off a week ago and sold to Japan. The assump- 
tion is that the Bank of Japan is indebted to Great 
Britain and has resold the gold, which is thus being 
used in settlement of the coming maturity of the 
Anglo-French loan. This brings the aggregate of 
shipments, presumably for the Anglo-French install- 
ment up to about $80,000,000. 





Continental exchange again took the lead and the 
week’s operations were featured by further sensa- 
tional advances in francs, lire and marks. In the 
latter currency prices shot up to 3.13 for Berlin 
checks, a rise of 69 points during the week, although 
before the close profit taking sales caused a partial 
reaction from this figure. ‘Transactions in German 
exchange reached enormous proportions for a while 
and amidst scenes of great activity and excitement, 
blocks involving huge sums changed hands. One 
sale was reported as approximating 10,000,000 
marks, while numerous transactions of a million to 
two million marks have taken place. Although 
opinion seems to differ as to the reasons underlying 
this rapid recovery, there can be no doubt that the 
main reason for it is found in the enormous purchases 
here from day to day of German securities of all 
kinds—German municipal issues, German manu- 
facturing stocks and German stocks and bonds of 
every description. Many financial houses are making 
a specialty of such transactions and are doing a huge 
business. It is understood, furthermore, that Ger- 
man imports to the United States are increasing 
daily and have now reached quite substantial pro- 
portions. 

French currency, despite some irregularity and 
occasional reactions, bounded upward, until 12.27 
was reached. This is an advance of 157 centimes 
and another new high record on the current movement. 
The same is true of lire quotations, which were forced 
up to 16.35, 277 points above the high level of the 
preceding week, and which compares with a rate of 
19.97 established a little over a week ago. Antwerp 
moved in sympathy with French exchange and also 
registered material improvement, while Austrian 
kronen have been advanced to 00.90, or 38 points 
up. There is every reason to believe that the more 
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optimistic feeling prevailing in prominent financial 
circles regarding European affairs has played an 
important part in the recovery of currency values 
just noted, but it must not be overlooked that pro- 
fessional speculators have again been actively at 
work, and that to their tactics must be ascribed the 
rather erratic fluctuations recorded on several occa- 
sions during the week. At one time exchange on 
Rome jumped 140 points, only to react on the same 
day nearly 100 points. Both Berlin and Paris ex- 
change fluctuated violently, but in nearly every case 
the losses were promptly recovered and the trend 
was steadily up. Currencies of other countries of 
Middle and Southeastern Europe participated in the 
rise, notably Czecho-Slovakia and Bucharest ex- 
change, which showed gains of nearly 100 points 
in each case. At the extreme close profit taking 
sales brought about a reactionary trend and some of 
the earlier gains were lost. 

Among he recent events is that a gold clearance 
treaty with Equador has been signed by the Secretary 
of State at Washington. The new arrangement is 
identical with those already in operation with 
Panama, Hayti, Guatemala and Paraguay and is for 
the purpose of assuring adequate Governmental 
security in commercial transactions. According to a 
recent dispatch from Geneva, Switzerland is being 
buried under an avalanche of gold. The dispatch 
further states that the gold stored in the Swiss Bank 
has no outlet in Europe and that many industries 
are at a complete standstill. 

The official London check rate on Paris finished at 
51.40, comparing with 53.10 last week. In New 
York sight bills on the French centre closed at 13.12, 
against 13.85; cable transfers at 13.10, against 13.83; 
commercial sight bills at 13.14, against 13.89, and 
commercial sixty days at 12.23, against 13.96 last 
week. Belgian francs finished the week at 12.57 for 
checks and 12.55 for cable remittances. This com- 
pares with 13.38 and 13.36 a week ago. Closing 
quotations on reichsmarks were 2.56 for checks and 
2.58 for cable transfers. Last week the close was 
2.30 and 2.32. Austrian kronen finished at 00.67 
for checks and 00.68 for cable transfers, as against 
00.52 and 00.53 the week previous. Italian lire 
closed at 16.95 for bankers’ sight bills and 16.93 for 
cable remittances. A week ago the close was 19.17 
and 19.15, respectively. Exchange on Czecho-Slovakia 
closed at 2.55, against 1.78; on Bucharest at 2.57, 


against 1.80; on Poland at 54, against 51, and on | Germay 


Finland at 5.14, against 5.20. Greek exchange was 
a shade easier, at 8.71 for checks and 8.69 for cable 
transfers, against the previous quotation of 8.69 
and 8.67. 

Neutral exchange apparently had little or no part 
in the strength and activity noted at other continen- 
tal centres and in sterling, and rates ruled within 
relatively narrow limits with the volume of business 
passing small. Guilders continue to rule at or near 
last week’s levels. Swiss francs were a shade firmer, 
but Spanish pesetas moved irregularly and closed 
fractionally down. The Scandinavian exchanges 
have shown little or no recovery and price levels are 
still very close to the low records established some 
time ago. 

Bankers’ sight bills on Amsterdam finished at 
3614, against 36 5-16 cab!e transfers at 365%, against 
36 7-16; commercial sight bills at 36 7-16, against 
36144, and commercial sixty days 35 11-16, against 
35 13-16 on Friday of a week ago. Swiss francs 





closed at 5.59 for bankers’ sight bills and 5.57 for 
cable remittances. Last week the close was 5.66 and 
0.64. Copenhagen checks finished at 16.60 and cable 
transfers 16 70, against 16.37 and 16.45. Checks on 
Sweden closed at 21.55 and cable transfers 21.65, 
against 20.90 and 21.00, while checks on Norway 
finished at 18.20 and cable transfers 18.30, against 
18.05 and 18.15 last week. 

As to South American quotations, while no im- 
portant alteration has been noted, rates were a shade 
higher, with the check rate on Argentina at 42.50 
and cable transfers 42.625, against 42.38 and 42.58 
last week. For Brazil the undertone is fractionally 
down with the rate for checks 26.125 and cable trans- 
fers 26.25, against 26.25 and 26.375. Chilian ex- 
change has been advanced to 2034, against 201% last 
week, though Peru is still at 4.98@4.99, the same as 
a week ago. 

Far Eastern rates are as follows: Hong Kong, 
84@85, against 83@83'%; Shangha’, 118@119, 
against 11544@116; Yokohama, 5144@51, against 
5034@51; Manila, 4914@49% (unchanged); Singa- 
pore, 45144@46 (unchanged) Bombay, 4134@42, 
against 42144@43, and Calcutta, 4134@42, against 
4214@43. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,503,000 net in cash as a result of the cur- 
rency movements for the week ending May 28. 
Their receipts from the interior have aggregated 
$8,892,000, while the shipments have reached $,- 
389,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $89,732,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$85,229,000, as follows: 


Week ending May 28. 








Into 
Banks. 


$8,892,000 
13,448,000 
$22,340,000 
The following table indicates the amount of bullion 
in the principal European banks: 


Out of 
Banks. 


$4,389 ,000 
103,180,000 
$107,569 ,000 





Banks’ interior movement 
Sub-Treasury and Federal Reserve 
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Total week 702,375,532 58,301,850'760,667 ,382'691,997,41 
Prev. week 702,368,290 61,165,100'763,533,390'701,245,91 








60,886,300 752,883,714 
60,958,700 762,204,614 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 
h Figures for 1918 are those of August 6 1914. 











THE OVERTURN IN MEXICO. 


Almost at the moment when people were beginning 
to make up their minds that Carranza had per- 
manently established his political control of Mexico 
has come the news, first of an insurrection against 
him by some of his own generals, then of his flight 
from the capital, and finally of his army’s defeat and 
his assassination by soldiers under his immediate 
command. This turn in Mexican affairs did not 
come without warnings. Under the new Mexican 
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constitution a president cannot be his own successor. 
But Carranza plainly showed that if he could not 
himself be elected for another term, he proposed to 
decide who should. 

His candidate was a personal favorite; but the ag- 
gressive work in the political campaign was being 
done by and in behalf of other Carranzista leaders; 
notably General Obregon, reputed the ablest military 
commander of them all. As the contest reached its 
climax, the Carranza government employed the usual 
Mexican recourse of preparing to send soldiers to the 
disputed districts and the polls. Obregon and his 
sympathizers thereupon renounced their allegiance 
and took the field, with the result of their 
speedy victory and the downfall and death of 
Carranza. 

The history of the Carranza regime has repeated 
the story, though with some striking and important 
variations, of the rise and fall of the long succession 
of dictators whose rule has made up the confused 
history of that unfortunate country. Carranza was 
one of the “‘political generals” long familiar in Mex- 
ico; but he possessed more knowledge of the world 
and more general intelligence than most of them, and 
like Madero (of whom he called himself a follower) 
he gave evidence of at least aspirations for something 
better in Mexican government than tawdry splendor 
and military loot. 

Carranza first came into public view as a leader of 
the irreconcilable insurgents against the Huerta 
government in 1914; he then appeared to be acting 
in concert with Villa, who afterward headed the 
faction opposed to Carranza. The eighteen-months’ 
guerilla warfare ended temporarily in the resignation 
and downfall of Huerta. In August of 1914 Carranza 
entered the capital, and received what appeared to 
be an ovation from the people. The commander of 
what was called the “Constitutionalist Army’’—the 
very same General Obregon who this month over- 
turned Carranza—issued a proclamation decreeing 
the severest penalties for attempts against public 
order. Railway traffic, long interrupted, was re- 
sumed. Carranza, entering Mexico City in state, 
promised that the new government would administer 
equal justice to poor and rich alike. Tax revision 
in the interests of sound finance was promised; 
diplomatic relations were resumed, and the new dic- 
tator in public speeches declared the program of 
“‘Mexico for the Mexicans,” and “the bringing about, 
at whatever cost, of an improvement for the lower 
classes.’”” On this program he was formally elected 
President. 

We imagine that all this would have made a differ- 
ent and very much greater impression on the mind 
of the outside world, if it had occurred at some other 
time. But no one had eyes or ears for anything that 
was happening in the internal affairs of Mexico during 
the very days when the German army was overrun- 
ning Belgium and pressing Joffre’s army back 
towards Paris. The Battle of the Marne was fought 
while Carranza was arranging his new provisional 
governm nt, and few people outside of Mexico took 
any interest in the matter. 

It is possible, though perhaps not probable, that 
Carranza might have effected promptly the pacifica- 
tion of Mexico and the firm establishment of his own 
government, if his efforts to do these things had not 
coincided with the European war. But it is certain 


that the history of his brief regime was largely in- 
fluenced, and to the ultimate disadvantage of Car- 





ranza himself, by circumstances arising from the war 
itself. There can be no doubt that Mexico was a 
hot-bed of German intrigue throughout the war. If 
there were no other evidence, the intercepted tele- 
gram of 1917 from the German Foreign Office to 
Carranza, suggesting a possible alliance of Mexico 
with Japan to attack the United States and recover 
the “lost provinces’”’ of Texas and our other border 
States, would have been evidence enough. 

Carranza apparently had the good sense to take 
this foolish proposal for what it was worth. But we 
have no proof as to how far his distinctly hostile 
attitude towards our Government and Pershing’s 
army, during the border troubles with Villa in 1916, 
was stimulated by Germanemissaries. Their interest 
in getting the United States involved in a war with 
Mexico at that time was plain enough, and Carranza 
certainly played their game, whether knowingly or 
otherwise. But even without such influences, the 
Mexican dictator’s defects of temper very soon be- 
came too evident to be overlooked. 

He had three distinct problems on his hands. One 
was to pacify Mexico, where his old associates, not- 
ably the bandit chief Villa, had become insurgents 
against Carranza himself as soon as the elections had 
designated Carranza as constitutional President. 
This pacification was not an easy task, the methods 
of Mexican warfare being what they are. While 
doing this, moreover, Carranza had to satisfy the 
people of the provinces which he occupied that his 
rule would be in their own real interests. But to 
do that he had to carry out an almost impossible 
Federal constitution, which, adopted in Feb. 1917, 
established as the fundamental law of Mexico a host 
of provisions which the political common sense of 
other nations leaves for enactment, modification, or 
repeal by statute law. 

Minimum wages, the eight-hour day, compulsory 
profit-sharing, anti-trust laws, were all made part of 
the constitution, and this was morally certain to 
make complications and dissatisfaction. But in the 
third place, and far from the least vital of his prob- 
lems, Carranza had to keep himself in some sort of 
good relation with foreign powers if he wished their 
countenance and support. But he did nothing of 
the kind. Quite apart from any conceivable pro- 
German sympathies, he adopted an attitude of un- 
compromising antagonism towards the exploiting of 
Mexican resources with foreign capital. The consti- 
tution established by him created labor laws which 
were incompatible with such enterprises. The Gov- 
ernment was also empowered to expel any foreigner 
whose activities might be considered prejudicial to 
Mexican public interests, and all natural resources 
were declared public property. 

These provisions might have been so administered 
as to protect Mexican rights while protecting also the 
rights of foreign investors in Mexico. But as applied 
by Carranza, they became constant causes of irrita- 
tion and friction, and succeeded eventually in alienat- 
ing the very outside support of which he stood in 
need. This, we suppose, is very large’y the reason 
why the overthrow and death of Carranza have been 
received without emotion in foreign countries. It 
explains why, notwithstanding the admittedly good 
intentions of this last Mexican President, and not- 
withstanding the possibilities of renewed anarchy 
which are opened by the downfall of his regime, there 
is a certain feeling visible of relief at the interruption 
of a series of vexatious controversies. 
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At the moment it is impossible to say what the next 
turn of events in Mexico will be. The formalities of 
a Presidential election will amost certainly be ob- 
served, and there is noticeable, even in General 
Obregon’s eagerness to exculpate himself from re- 
sponsibility for the death of Carranza, a feeling among 
the Mexican leaders that they must now be on their 
good behavior and take care to present a proper 


attitude in the eyes of foreign governments. In this 
respect the situation is certainly very different 


from what it was when Carranza assumed office 
in 1914. 

There will be epportunities both for wise diplomacy 
and for political mistakes in our own relations with 
Mexico under the new conditions. It will be hoped 
by all friends of both countries that our Govern- 
ment’s policy will this time be not only just but prac- 
ticable, and not only firm but consistent. That it did 
not possess all these qualities in the period from 1913 
to 1917, is partly no doubt explainable by the ab- 
normal! situation in world politics of that period. But 
in the future it would not have even that excuse. 








LABOR IS ALSO A TRUST. 


There is a growing sense that wealth is held in 
trust. It imposes on its owner a duty. It must 
be “put to work,” made to increase “‘production.”’ 
The miser’s wealth, though it be gold, is dross. It 
contributes nothing to the welfare of man—save the 
morbid pleasure of the one man, through whose 
bony fingers the shining coins shimmer as they pass. 
In our study of enforced economy we have come to 
know that certain luxuries, albeit their production 


utilized labor, are no more than idle wealth. They 
contribute nothing to the general welfare after they 


are created. That is to say, of themselves. It is 
now appreciated that the saved dollar, pending 
permanent investment, must go into the bank, if it 
is to accomplish its highest ends. It is now recog- 
nized that the bondholder, instead of being a leech, 
is a helper, he contributes real strength and power 
to the enterprise, is also a maker and producer 
alongside the stockholder. And those who initiate, 
plan, direct, our industries, “captains of industry,” 
are more than mere money-makers; they provide 
the ways and means of production, the countless 
opportunities for workingmen, the necessaries of an 
ever advancing c vilized life. Whether they do this 
consciously or unconsciously, they do it. Profit and 
accumulation are legitimate incentives. And in the 
broad discussions everywhere over labor and capital 
there is a general admission that the men at the head 
of our leading corporated interests are more and more 
conscious of the relation they bear to the public, that 
wealth in its operation shall conduce to the largest 
degree of comfort and happiness. 

But do we as clearly perceive that labor is also a 
trust, that man does not work for self alone, and that 
the power and opportunity to labor impose a duty on 
the laborer to make it most effective in the public 
interest? The machine may employ natural forces, 
but everywhere there is the human touch. The ore 
must be quarried, refined, moulded into parts, these 
must be fitted, joined, polished, tested, whether they 
turn out a sky-scraper or a locomotive. And at last 
if the machine have motion it must be started, tended, 
applied, stopped by hand. It may be the applica- 
tion of a ten-ton hammer, it may be the weighing of 
a grain of gold, it may be the chemical or mechanical 





testing of the structure and strength of a given ma- 
terial in the “raw’’—the mind and hand of man are 
employed. And even as the hammer falls, the wheels 
turn, and the ponderous machinery functions, there 
is beside them the vigilant mind which is master. 
Safety in operation, volume and perfection in output, 
these are of the man—and there is no substitute. 
It follows that this workman holds in trust the excel- 
lence and sufficiency of all those things that form 
the material base of civilization. Man is master 
because he is servant, he is trustee because that which 
he holds, makes, and uses, affects the welfare of those 
about him. To intentionally weaken any part of a 
machine on which human life depends would be a like 
crime to spreading poison on food men must eat. 
Happily, save for an insane anarchist here and there, 
the world is free from the conscious intentional 
making of defective machinery with a view to per- 
sonal injury. Speaking generally, whether by hand 
or machine men do do “good work.”’ Earth is full 
of beautiful things, useful things, the creations of 
vigilant, conscientious, tireless workmen. And we 
enjoy and use them all without, often, a thought of 
the care and skill that went into them. When all 
is said and done, we are dependent upon labor for 
everything. It is the law of life, and when we re- 
member the home and the family, love is seen to be 
the law of labor. As mankind, as separate races and 
peoples, we have advanced far in our destined 
“domination.” But never can we escape from the 
truth that in the individual, having power for good 
and evil, there exists our first and last dependence. 

We have gone through a world-war. Our produc- 
tive powers were turned to destruction. As the 
strange and incomprehensible convulsion recedes 
from us, our perspective grows more clear. Less and 
less does passion blind us, and emotion sway us. 
Already we know that we must replace, repair, re- 
construct. And we have lent ourselves, as of old, 
as the instruments of accomplishment. There must 
be the same workman at the same machine, in essen- 
tials if not in fact. We are conscious of inexpressible 
loss. And though many mourn by the fireside where 
no earthly counsel can console, there is work to be 
done in the factories and field. What now, in this 
predicament, in this pressing condition, is the prime 
duty of the workingman—and all men are workers? 
It seems almost superfluous to say—he must produce, 
and produce more because there is less, and better 
things because of war’s deterioration of that which 
we have. This is the paramount duty. And it is 
the measure of the trust labor imposes on each and 
all. Again a truth appears that cannot be disregard- 
ed. Each man is the trustee of his own labor. If 
behind him there is the family, beyond and before 
him there is the public. In a primitive society on 
the outposts of civilization, as we sometimes say, 
this sense of the relations of laborers to each other 
finds instructive illustration when a pioneer’s home 
is burned. All ‘“‘turn to” and build him another, and 
often a better one. It is obligation, duty, and 
satisfaction to the spirit. No one settler in the wilds 
controls another, or forces him to assist—save that 
he is marked with displeasure who will not lend a 
helping hand. And even do men leave the “ox in 
the ditch’ to shelter thus the homeless. In some 
such way, in a kindred spirit, though the ways and 
means are perforce different, must the waste of 
world-war, and the losses of a constant production 
to fill growing need, be now overcome. 
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While we know that no one man is really indis- 
pensable to the world’s work, no man at the time and 
in just the way can do another’s work. Power and 
duty and direction being peculiar to the individual 
workman, he cannot escape his individual trusteeship. 
And he must put his heart into things as he puts his 
hand to the plow and the throttle. No matter how 
much he may plan for what is termed collectivism: 
no matter how much he may advocate the community 
spirit, no matter what his view of better living con- 
ditions for the masses, the individual workingman 
cannot escape his responsibility to the public. He 
may believe he can procure increased output by 
unions, but he cannot rightly depend upon these 
artificial creations to define his responsibility to 
work, and in the present crises work more and more 
carefully, conscientiously and efficiently than ever 
before. 

Since labor is primal and prior, it follows that 
workingmen cannot ever obtain ‘better living con- 
ditions’”’ until they hearken to the need of fulfilling 
that part of the responsibility resting on them, in 
the combined responsibility resting on ‘“‘labor and 
capital,’”’ on which all happiness and progress are 
based. Suppose we say ninety millions of workers 
are unorganized, what but this individual conscious- 
ness and conscience moves them in their daily tasks? 
Do we sense the full import of this while we are filled 
with unrest, as a people, over wages, prices, inflation, 
taxes, debts and credits, Government control and 
ownership, strikes, lockouts, and the “‘socialization”’ 
of production and distribution? And would we not 
soon appreciate the blessings of free initiative, opera- 
tion and ownership if they were destroyed, and every 
man must take his order for work from the State and 
be content with the portion of the universal product 
allotted by the State? And would not individual 
duty and responsibility disappear from among men? 
And must we not perceive now that the formation 
and exercise of power, of a class, to further the in 
terests of that class first, is contrary to the true com- 
munity spirit and destructive of the public welfare— 
the direct trusteeship of ‘“‘labor’’? 








DAILY JOURNALISM AND A PEOPLE’S 


PROGRESS. 


Mr. Frank I. Cobb, editor of the New York 
“World,” recently delivered an address at the Church 
of Ascension Forum, in the course of which the 
“Times” reports him as saying: 


‘“‘The newspapers are overworked; they are tired, 
they are losing the greatest quality that they had 
through three .generations—the quality of militant 
journalism. They are so overcrowded with matters 
of little importance that they can’t fight for some- 
thing big. 

“That can be cured by the American people them- 
selves. I have never seen the American people 
steeped in things so little worth while and so tied 
down by cynicism, materialism and _ selfishness. 
This is a reaction from the spirit that wrapped this 
country during the war. The papers are swamped 
with a mass of so-called news, most of which is of 
no importance, but the people seem to be interested 
in just that sort of thing. 

“This reaction which followed the war is all the 
more grave because of the little realization there is 
of the grave problems there are to be solved. 

“‘When you begin to wonder what is the matter 


with the newspapers you should ask what is the mat- 
ter with yourselves.”’ 





In the “open questions’ following the address, 
according to the ““Times,” Mr. Cobb was asked why 
he supported President Wilson’s policies? His 
answer is given as follows: “‘I know it is not fashion- 
able to support Woodrow Wilson. I supported him 
consistently because I believe that he is the greatest 
moral force in the world for 100 years. I believe 
that if the world is to make any progress it must go 
back to the policies of Woodrow Wilson, including 
the Fourteen Points.” 

We must regard it as not within our view of the 
amenities of journalism to take issue with the personal 
opinions thus publicly uttered by Mr. Cobb. The 
“World” is a great newspaper and its editor a journal- 
ist of long experience. It is a public service he per- 
forms, we think one of which the people should be 
appreciative when he leaves his sanctum for the forum 
to discuss the newspaper, which is the greatest force 
of modern times. As editor he occupies the watch 
tower. He rightly stresses the increasing independ- 
ence of the press, and very properly dissipates some 
of the “‘ideas’’ concerning its alleged slavery to the 
counting room, to its advertising columns, and to 
that vague bugbear ‘“capital.”” He avers that 
‘news’ is rarely “‘suppressed,” for any reason. And 
“the public” ought well to ponder hisstatement that: 
‘“‘A paper like the ‘Times’ or the ‘World’ has to 
figure $10,000,000 or $12,000,000 a year for running 
expenses.”’ 

As to the matter of “militant journalism” if we 
may make comment without criticism, we find no 
better word to say for the moment than that “fash- 
ions have changed.”’ The mechanical growth of the 
newspaper has made it possible to publish “all the 
news that’s fit to print.”’ In the past the editorial 
page had greater power because there was not so 
much news to print. Yet, as we have contended 
before, the editorials are read, are pondered, and to a 
degree hardly appreciated by papers themselves 
devoted to the printing of current, day-to-day news. 
If we take New York City papers as an example, 
the mechanical newspaper reaches farther than ever 
before, and draws the world closer to this metropolis, 
now in the very centre of all things. Constantly new 
methods of gathering and transmitting ‘‘news” are 
being employed, until at this very moment of time it is 
no longer a figure of speech to say that all the wide 
spaces of earth whisper their secrets to the great 
metropolitan dailies. And this news coming from 
everywhere, accented as never before by a world- 
war, competes with the well-digested, able, and dis- 
tinguished comment and analysis of the editorial 
page. If then, there is less following of big ideas, 
of the most important matters of public policy, less 
of the crusading spirit of former times, may it not be 
because the editor himself is overpowered by the 
varied questions his news columns themselves pre- 
sent ? 

And if this is true, may it not also explain part of 
the condition of apathy upon the part of the people 
(the readers, for all are readers) to which the editor 
refers. We may go a step further, if we may do so 
without objection, and ask, is not the newspaper 
contributing to a bewilderment of the people which 
can only result in apathy when it undertakes in 
following the “policies” of those who are admittedly 
“idealists” in public office to spread before the read- 
ing public all the interests and all the contentions 





and difficulties of all the States and peoples of a 
‘‘wide round world?’”’ And further is not this reac- 


May 29 1920.] 


THE CHRONICLE 


2239 








tion to a spirit of ‘sacrifice’ during the war a natural 
result to the awakening that ‘“‘the dream” can 
neither be crystallized by force, nor conjured into 
reality by huge political expedients, nor accomplished 
save by the long, slow processes of nationally and 
individually living the dream itself? 

The ambition of the modern newspaper to print all 
the news is not consistent with that devotion to some 
high principle affecting our domestic affairs to which 
this thoughtful editor alludes. Selection of news is 
easily admitted as important as gathering it. An- 
alysis is more important still. The custom of the 
editorial room is changed. The single, shall we say, 
leader writer of other days, the flashing spear of the 
one concentrated mind, even the style in which the 
editorial is written, is changed, it may be for better 
or for worse, but changed. Many minds, many men, 
contribute these editorials. They are not signed. 
They are to some extent, shall we say, subdued 
by the general tone and purpose of the paper, and by 
the need of a conformity to established standards. 
Not that they are subservient in any way to those 
misty notions of counting room and capital; they are 
independent save that personal opinions must con- 
form to paper opinions, or the publication could not 
sustain itself as a consistent force, and certainly 
could not drive at the big things suggested. 

The important matter of this timely address, 
however, is in the outlining of a condition—a people 
“‘tied down by cynicism, materialism and _ selfish- 
ness.’ We feel somehow that this is overdrawn— 
that the people are suffering from apathy, even 
despair, over hopes unrealized, and a realization now 
of the failure of a fulfillment that in the nature of 
things could not come. The enthusiastic sacrifice 
is no longer possible. The way back from the sub 


lime enterprise can only lead to country and home. 


The war, the fighting, is over! Can anyone point 
now to world-profit in its renewal? ‘True, there has 
been interminable debate over what, peace? No— 
over a League of Nations through which peace is to 
come and be preserved—albeit, as Senator Knox 
. points out, peace is already here. True, grave prob- 
lems hang over us, domestic problems they are 
called, and in fact are, yet we cannot reach them 
while we wander in the wilderness of foreign affairs. 
What can the people do? We face some of the diffi- 
culties of ‘‘representative’’ democracy in that Con- 
gress cannot be instructed directly and explicitly 
and has devoted too much time and attention to far- 
off things and events—things and events that cer- 
tainly are bewildering to the citizen who would like 
to return to his old tasks and feel again the old spirit 
flowing full in his veins, the spirit of material enter- 
prise that makes a way for spiritual accomplishment. 
And we suffer, this is our belief, the people suffer, 
from dictatorial opinion in high office which assumes, 
even at this late and critical hour, to declare for the 
people what the “honor of a people”’ shall be, though 
the people have not spoken and cannot.speak until 
November under our system of elections. 

It is said that ‘‘newspaper men” themselves become 
cynical. The “passing show” is ever before them. 
They see the frailties, foibles, follies of mankind. 
They probe deep for causes and know the sham from 
the sincere. None clearer perceive the power of a 
free people, the devotion, loyalty, endless endeavor, 
of the millions of city and country as they pursue 
their tasks. It may be that the editor with some 
great mission burning in his breast does not see that 





what he thinks the people want is not what they do 
want—and gathers news and comments upon it— 
news tr.vial, news unimportant, news uninspiring. 
The mechanism of publishing is not its soul. To 
turn a phrase about, custom may stale even an 
infinite variety. How can the people be expected 
to concentrate when the editor does not? How can 
they follow some rapt editorial writer or fire with an 
enthusiasm for a great cause, a cause of domestic 
well-being for a beloved people, while the average 
editorial starts with a news item and ends in a con- 
clusion that is so fair and impartial and independent 
as to constitute little more than a question or a doubt? 
The powerful advocate of the editorial rooms of old 
has but to assert himself, has but to devote himself 
to the real and practical and immediate welfare of his 
own people and country, to again come into his own. 
Why should he be afraid of being called ‘‘reaction- 


ary 9” 


THE CASE OF THE RAILROADS FOR HIGHER 
RATES. 


The hearing of the railroads’ case for a rate increase 
to yield a little over a billion additional per year 
began on Monday before the Inter-State Commerce 
Commission, which still lacks three for its new com- 
plement of eleven. Opening the case, Mr. Howard 
Elliott spoke one sentence which should be kept in 
mind as expressing the object: “this proceeding is 
not the old-fashioned rate case where one group of 
men is trying to obtain an increase in rates, against 
the protests of other groups of men, but it is a meet- 
ing for the purpose of co-operating in a friendly 
spirit as American citizens, in order that the will of 
the people as represented in the new law can be put 
into effect.”’ 

In the five-year term 1906-10, he said, the annual 
revenue tons carried one mile averaged not quite 
229,000 millions; in 1910-15, the average was not 
quite 277,000 millions, an average yearly increase 
of about 4.2%. On this basis, the same average 
in 1916-19 inclusive should have been about 334,000 
million tons one mile, but it was almost 376,192 
million tons, or over 40,000 million tons more than 
the average based on the growth in 1906-16. If we 
can now settle down to industrial work and will 
meet the world’s demands as no other nation can 
meet them, he has faith in our business growth and it 
is a sound policy now to provide facilities for such 
growth; yet it is only fair to point out that several 
causes may prevent for the next year or two a con- 
tinuance of this recent rate of transportation increase. 

Mr. Elliott presented condensed figures showing 
that the returns on the property investment in the 
year ending with last October were less than 0.20% 
in the Eastern territory, less than 0.75% in the 
Southern, slightly over 2% in the Western, and 
slightly over 1% in the whole country. To make 
up the difference between this and the permitted 
6%, the freight revenues must rise 30.43% in the 
Eastern, 30.95% in the Southern, and 23.91% in 
the Western territory. Gross revenue has risen less 
than 40%, while expenses generally have risen at 
least 100%. Now there is congestion and shortage 
everywhere, made more acute by the “outlaw” 
strikes. 

Speaking for the Eastern roads, Mr. Daniel 
Willard said operation on those roads in the year 
ending with last October cost 88% of gross receipts, 
and reducing the remaining net into terms of net in- 











2236 


THE CHRONICLE 


[Vou. 110. 








come according to the Commission’s rules left only 
220 millions; but, had the roads been obliged to pay 
in that whole year the present wage scale and bear 
the present prices and other incurred expenses, it is 
estimated that out of a gross of 2,500 millions only 
18 millions would have been left to these properties 
which represent over 9,368 millions of investment. 
In the ten pre-war years these roads were on a basis 
of operating expenses of about 68% of the gross re- 
ceipts; in 1917, they were on a basis of 74%. If we 
assume a basis not over 75%, they need about 544 
millions more income and the 6% return on the 
aggregate book property investment account would 
produce about 550 millions. To take another test, 
that investment in the 38 principal roads of the 
territory was about 7,000 millions in 1916 and they 
earned about 6.46% net upon that. Were these 
same roads to do now the same business they did in 
1916, under the wage scale and other cost conditions 
of to-day, they would come short by 158 millions 
of covering their actual operating expenses and taxes. 

Mr. Willard and Mr. Elliott agreed in declaring 
American rates the lowest in the world, the latter 
offering figures to show this, and Mr. Willard de- 
clared that they will still be the lowest in the world 
after the desired increase is put into effect. 

This is the gist of the financial argument. Mr. 
Thorne is still not satisfied with the figures of prop- 
erty investment, but the “Chronicle”? must frankly 
say that to dispute or to halt over those seems 
childishly untimely. When an accepted total sum 
is reached upon which the prescribed rate is to be 
earned, it is beyond human foresight to determine 
what increase in rates will just reach that point in 
practice; all that is possible is to make an honest 
effort to do that and then to adjust as results may 
show. Some principal amount on which we are to 


earn a rate must be arrived at, and forthwith; we 
cannot wait for that physical valuation, or for help 


from the Martians. The attempt to quarrel with 
the valuations submitted indicates the old delusion— 
persistent among many persons who have not yet 
done much serious thinking and persistent with a 
few who cannot readily get over the habit of antag- 
onism—that the roads belong to some undiscoverable 
outside interests which would thrive and can only 
thrive by robbing the people. It is that old matter 
of ownership which is getting much illuminated, yet 
is not quite clear to everybody. Suppose we cut the 
total in two and say that now the water is out? 
Suppose we say the roads shall be further punished 
for past misdeeds until they approximate to the old 
type of two streaks of rust and a right-of-way? 
Where will we, the people, be by that time? The 
untimely strife over this is almost wearisome. Is it 
quite impossible to see that the roads are our veins 
and arteries; that when circulation stops the body 
begins to disintegrate; and that the test of the roads 
is that of service, and of adequate and increasing 
service? Mr. Frederick Strauss put this with such 
terseness and such unanswerable cogency that we 
quote one paragraph: 

“Low nominal rates merely (and rates are nom- 
inally lower in the United States to-day than in 
any other country) are of no use to the shipper. 
What good is it to him, if the traffic is not moved 
in sufficient quantity, that such traffic as is moved 
enjoys a nominally low rate? What the shipper 
needs is the speedy movement of his goods, and there 
are only two ways by which this can ultimately be 





accomplished. One is by an increased charge for 
the shipment of the goods, and the other is by an 
appropriation out of the national treasury by a levy 
on taxpayers to cover the deficit.” 

One would suppose that this year’s experiences 
of congestion and haltings of freight might be a suffi- 
cient object lesson, yet some people are very dense. 
A few years ago, when the loan campaigns were on, 
the hint was given us that the alternative lay between 
lending the money at interest or handing it over in 
taxes, since it had to come somehow; the hint was 
right, and the alternative as immoveable as the Rock 
at Gibraltar. Let us not spend time in arguing 
with the arithmetic; it wearies us, and does not get 
us anywhere. If we are to live, the railroads must 
live and grow healthily. The money has to come. 
It is a tax? Yes, so it is,as all burdens to be borne 
are. We have to choose whether we will pay it in 
increased rates, which will forthwith pay us back 
interest in increased service and lower living costs, 
or indirectly with government ‘‘aid” by funds taken 
through taxes that return us no interest and slop 
out on the thirsty ground a large part of what they 
collect in the course of getting it to the roads. Let 
us realize that this is not a matter for recrimination, 
or for windy rhetoric, but for very serious getting 
down to the main question. 

Another antagonist hints at past bad management. 
What else has there been in the regulation of the 
last twenty years, and what was it which brought 
the roads to their attenuated condition? We, the 
people, did it all, and we are reaping what we sowed. 
This can no more be argued away than the sun can 
be argued out of the sky; but what is the use? The 
only gain by recalling our past blunders is that if 
we only recognize and realize them we are less likely 
to repeat them or to fall into others possibly worse. 
We have now to extricate ourselves, and all time and 
strength in talk and effort which does not aid the 
struggle of climbing out is worse than wasted. 

Not the old case of one group seeking a rate in- 
crease “against the protests of other groups’’—Mr. 
Elliott puts it correctly, for while protests are not 
wholly absent they are fewer and fainter than they 
formerly were. The shippers are learning. One 
very recent evidence of this is the action of the con- 
vention of the American Cotton Manufacturers’ 
Association in Richmond on Wednesday. After a 
preamble which correctly recited the present trans- 
portation situation and some of its chief causes, a 
resolution was adopted earnestly urging the Com- 
mission to grant, with the least possible delay, the 
rate increase asked in the Southern territory, and 
pledging to the roads support in every reasonable 
regulation for increased efficiency and maximum. 
use of equipment. 

The brotherhoods are dissatisfied, and they disap- 
prove. They do not yet quite realize it, but they 
are bearing, in a higher cost of their life insurance 
and perhaps also in a lower return on their savings 
bank deposits, a part of the burden they impose by 
their recurrently increased wages. They agree with 
the protestants against the property investment 
figures, and they still lack ability to perceive that 
they can thrive (like all other people) only with the 
roads and not upon them. Apparently they would 
like the Plumb plan of confiscating railroad securities 
and throwing what remains of the roads to themselves, 
and they do not realize that in such a crash as that 
they would go down with the rest. A penny can 
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be held so near the eye as to hide the sun, and a long 
. habit of demand which never so mueh as thinks 
about anybody else can shut out the sight of one’s 
own real interests. The brotherhoods opposed re- 
turn of the roads, because (in their distorted vision) 
government is an ideal employer that grants any- 
thing you clamor for. As to the burdens laid and 
the self-denial demanded by the war, the labor idea 
is that all those are for others; in the vernacular, 
“let George do it.’’ 

Do not overlook the fact that the roads are now 
asking the Commission for an increase to reach the 
allowed rate of return on the property investment, 
based on conditions as they are to-day, but not in- 
cluding the billion the brotherhoods are demanding 
for this present occasion. If one slips back two feet 
for each foot he gains in climbing out of a pit, when 
will he reach the free air at the top? The Tower 
of Babel ended in a confusion of tongues; how and in 
what shall our price tower end? A general collapse 
is capable of ending it, but a wiser way is by rallying 
our reason and our resolution. The wage increase 
is before the Labor Board, another body, and as a 
separate though cognate matter. That is, it is 
before the people. 








MR. GOMPERS AND “LABOR’S PROTEST 


AGAINST A RAMPANT TRAGEDY.” 
The entire current issue of ‘‘The American Federa- 
tionist”’ is occupied by a blast by Mr. Gompers, to 
which he gives the above melodramatic title. There 


is a story of a Quaker who smiled blandly upon a boy 
who had tried to imitate manhood by rolling out a 
stream of oaths and expected a rebuke, but the 
Quaker smiled: ‘‘Swear away, son,” he said, “swear 


away till thee gets all that bad stuff out of thee, for 
thee can never go to heaven with that bad stuff in 
thy heart.” No just person can object to Mr. 
Gompers’s taking the entire issue of the organ, to get 
it all out and have it over. 

And yet it must be treated with some seriousness, 
however difficult to so treat it and although even 
more difficult to regard it without impatience. ~ 

Thousands have had little or no increase of income 
since 1914 and have therefore suffered a real cut of 
approximately one-half, says Mr. Gompers, appar- 
ently forgetting for a moment who he is championing. 
It is literally correct. There are persons who have 
suffered, uncomplainingly, partly because their occu- 
pations do not give them so near a strangle hold upon 
the country as seme other occupations do, but partly 
because they have better vision and braver souls. 
Only the ignorant and the blind were surprised by the 
recent outlaw strike which is not yet wholly pacified, 
says Mr. Gompers. The tacties used were wrong 
and were doomed to failure, but the situation has been 
for two years “clamoring for relief’’ (quite so) and it 
has “been made the plaything and football of officials 
and employers.’ ‘‘The great body of railroad work- 
ers has shown a patriotic restraint and a long-suffer- 
ing forbearance; American labor generally has had a 
sense of responsibility and of duty to humanity, while 
those who profiteer in the products of industry have 
east aside all honor, all restraint, all decency, all 
consideration for human welfare.”’ Quite perfervid, 
and it might be supplemented by the equally sound 
statement that a sufficiently noisy part is more than 
the whole and the less there is for division the more 
each partaker will receive. 





No excuse can be made in the court of reason and 
honor for the profiteer, but he is found in many 
places. Were there none among the organized 
unionists who saw and seized opportunity in 1914; 
who, somewhat later, said they would not strike a 
blow in shipbuilding except on their own terms, and 
were not a whit better than their fellows in Great 
Britain who so stood out that if the women of England 
had not donned rough clothing and gone into the 
munition shops it is impossible to be sure that the 
war might not have been lost before this country 
arose to take its part? Are there no profiteers among 
men who declared that all industry shall halt, traffic 
shall be tied up, food shall stay en route until it 
perishes, and victims of epidemic may freeze and die 
unless their exact terms prevail? 

Mr. Gompers scores Congress. The present Con- 
gress, he says, ‘“‘may be indicted fairly as a Congress 
of incompetence on the cost-of-living issue; it may be 
indicted as a Congress which has been negligent of 
duty and thoughtless of the welfare of the people.” 
This comes far too near being a true bill. Our Con- 
gress falls far short of acting for the whole people, 
far short of meeting the ideal of representation which 
Edmund Burke stated, so very long ago, yet it is the 
Congress elected by the people, and Mr. Gompers 
and his fellows participated in the voting. To rail 
at our legislators because they are the imperfect sort 
we ourselves select by our own imperfect methods 
and imperfeet motives is as unreasonable as for the 
poor heathen to pound his wooden idol for not send- 
ing the weather he demanded. The real indictment 
of the 66th Congress is on grounds the exact opposite 
of those Mr. Gompers alleges: the real indictment of 
this Congress (that is, of ourselves) should be placed 
on over-truckling to blatant labor, not to any neglect 
of it. Mr. Gompers does not seem to have much 
against the 65th Congress, which enacted the Adam- 
son folly and futility. 

Congress has not quite throttled the rich, or sup- 
pressed ‘“‘profiteering by private pirates,’ or wrought 
miracles. So this man, who long ago openly de- 
clared he would not respect judicial decisions or 
obey laws that did not meet his views, proceeds to 
take the role of dictator and announce an ultimatum. 
Wages everywhere to at least meet the rise in living 
costs must be “adjusted without delay.” Next, 
‘immediate effective action must be taken to prevent 
continued increases in the cost of living.”’ The first 
step towards accomplishing this is to halt wages 
where they are, although Mr. Gompers does not say 
so. Instead, his next demand is for halting legis- 
lation of the character of the late railroad law and 
Gov. Allen’s Industrial law, and “there must be a 
repeal of legislation already enacted.”’ Next, Con- 
gress “would do well to give immediate considera- 
tion’”’ to the proposal of labor “that control of credit 
capital be taken from private financiers and placed 
in the hands of a public trust.” This is Bolshevis- 
tically simple and direct, to be best carried out by 
confiscating all property, for the common use of 
“the people.’ Finally, provision should be imme- 
diately made for publicity of income-tax returns; 
thereby no capitalist would be able to hide. 

“The working people of the United States are 
speaking to-day in mandatory terms.” ‘‘There must 
be an overturn in Congress; enemies must be defeated; 
friends must be elected.” 

This is just a bolder statement of the announce- 
ment of weeks ago: that labor is “bi-partisan,”’ with- 
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out party, principle, or country; that it has no policy 
and no concern or thought for anything or anybody 
except its individual persons and its own greed, and 
lacks the intelligence to perceive its own welfare; 
that it proposes to wield the balance of power and to 
elect candidates who will promise subserviency and 
defeat all who will not. This is to be “our” govern- 
ment and all administrative and legislative and judic- 
ial work is to be done according to “our” orders and 
for ‘‘our”’ benefit alone. The mask is thrown aside, 
and that is well. But the solid labor vote, which can 
be cast upon orders from central authority and solely 
for one purpose, does not exist, any more than the 
like solid soldier vote exists. Such a vote may be 
contracted for (and perhaps in the one case as in 
the other) if any seeker of office is foolish enough to 
sell himself in advance for it; but it cannot be de- 
livered. 

Another service is rendered, both valuable and 
timely. Mr. Gompers has had a more enjoyable 
career since he doffed his apron and ceased to work 
for a living; but his time of comfort has passed. He 
no longer leads, but is borne along; his steed is plung- 
ing so that his seat has become painful. Fire, flood, 
pestilence, and war, may be started, but to control 
them is another task. It is by an irrepealable natural 
law that labor unionism is borne by its own temporary 
success into Bolshevistic radicalism; the leader who 
tries to hold it back must go along with it, or it will 
cast him off and sweep past him towards its fore- 
ordained destruction. ‘The mob leader who counsels 
gentleness and waiting is pushed down by another 
who calls for the torch and the other appliances 
which mobs catch up. Such is Mr. Gompers’s destiny, 
perhaps not quite reached yet; he confessed it (be- 
cause he could not hold back) when he walked out of 
an Industrial conference where he could not have his 
own way, that is, the way of the forces pressing upon 
him. Formerly he counseled moderation and order, 
ostensibly at least, but the day of doing that is past. 
The lines are being drawn, and he renders a service, 
though unwillingly and perhaps not knowingly, 
when he fulminates threats and orders which show the 
country the dangers before it, as a lightning flash in 
a dark night may show the drop at the roadside. 








BUSINESS MEN ACT TO END LOCAL TRUC K- 
MEN’S TIE-UP. 


The settlement of the local tie-up in freight hand- 
ling (which of course must ultimately end in only 
one way) took a distinct step towards that end when 
over two thousand business men assembled at a 
luncheon at the Hotel Astor on Tuesday afternoon 
to arrange a definite plan for an independent trucking 
service. The issue is the old one of open or closed 
shop, the unions refusing to handle what they ban 
as non-union merchandise or to allow anybody else 
to do so. For example, when a cargo of fish, said 
Walter Gordon Merritt, reaches the docks, ‘‘the 
union truckmen separate the union fish from the 
non-union fish (the sheep from the goats) they cart 
away the union fish and leave the non-union fish to 
rot on the docks until they are condemned as a public 
menace by the Board of Health; when non-union 
truckmen endeavor to deliver merchandise to the 
unionized piers of the ocean-going lines the emplyees 
on those piers and of those steamship companies 
threaten strike.””’ To this may be added that the 
issue involves the right “to beat up”, when necessary 





to enforce the dictum that non-union or prohibited - 
merchandise, perishable or otherwise, “shall not 
pass.” 

This is a sharply-drawn issue, leaving only the 
question what shall be done about it. The meeting 
addressed itself to that question. The chief speaker 
came across the continent to attend it; he was F. J. 
Koster, a former head of the Chamber of Commerce 
of San Francisco, a city in whose youthful days, far 
back in the development of the Coast, ordinary pro- 
cesses failed to preserve order and the people organ- 
ized a Vigilance Committee which took hold of the 
problem and made a short cut to its solution. Mr. 
Koster did not refer to this early test, though he 
may have remembered it. In 1916, he said, San 
Francisco was in a situation almost the same as New 
York has now. He called a meeting of the Chamber, 
which began by creating a Law and Order Committee 
to be backed by a fund of a million, an amount that 
was raised in a few weeks, some of it in sums as low 
as $25, coming from persons of modest means. As 
there was a definite attempt to tie up the whole port, 
the first thing done was to make a definite three- 
year contract covering over 85% of the carting, 
trucking, and draying done in the city, for doing this 
by the Committee; not only the work done by truck- 
ing companies for private business concerns but even 
the private vehicles of those concerns were included. 
The purpose was to deal with any situation and to 
see to it that the port was not closed nor the move- 
ment of freight halted. ‘‘That was the major note,”’ 
and the result was that “‘we stuck those contracts 
in the vaults and never used them.” Sometimes it 
looked as if they must be used, but the time for use- 
ing them never came. The utmost publicity was 
sought and given to the movement; a few days work 
rallied 7,000 members, and the organization-and the 
evident readiness for emergency prevented the emer- 
gency. Declaring that the fight is not against any 
organization or any group of men but ‘‘for a principle”’ 
Mr. Koster summed it in three sentences: 


“Tt all resolves down to this: you must make up 
your minds, each and every individual of you, that 
you are going to do your part towards preventing 
a condition being created here which always must 


be intolerable in our American life. We can never 
tolerate the creation of any imperial. We must 
never permit, at any point, no matter how seemingly 
insignificant at the time, any group holding itself 
above the law, any group undertaking to dominate.” 


Several labor representatives, present without in- 
vitation, sought to participate, and one of them rose 
and was briefly heard. He accused the land and 
water carriers of unfairness and asserted that there 
is a purpose to brand men who hold union cards as 
outlaws and deny them their constitutional rights, 
et cetera, and on the next day retained his bitterness, 
protesting that the meeting was a one-sided proposi- 
tion in which labor was denied opportunity to tell the 
business men of New York what is offered to them; 
he believes, he says, that the Merchants’ Association 
is being used by “‘interests’” in a campaign to raise 
rates, which will be charged “‘when the unions are 
crushed.” We will try, he said, to have another 
luncheon, so that we may present our cause openly. 
That is within the unions’ rights, surely, but they 
have already presented their cause openly by their 
conduct. 

Pledges given at the meeting assured the raising 
of the half-million guaranty fund desired, and on 





May 29 1920.] 


THE CHRONICLE 


2239 





Wednesday a conference was held, by request of 
the union leaders. 

The case is not one which requires many words, 
so clear-cut is it upon its face. The men who seek 
to embargo freight and put the city in a virtual state 
of blockade are public enemies, notwithstanding they 
seem unable to realize that they are also their own 
enemies. Their conduct not only aggravates the 
burdens of every inhabitant, either here or elsewhere 
in the country, but tends towards a possibly perma- 
nent diversion of business, which means the com- 
mercial destruction of this port, so far as such a 
diversion occurs. It is unhappy for everybody that 
any set of men can fail to see that they cannot attack 
others without involving themselves, but the shortest 
way to open their eyes is to break their attack. All 
talk which does not bear to the practical subject of 
action is now out of order; the thing to be done is 
to make an end of this issue of domination, too long 
emboldened by shirking it and dallying with it. The 
business men of New York seem to have come to 
this conclusion. 








CANADIANS SEEKING TO ESCAPE LUXURY 
TAXES—CANADIAN BANKING POLICY. 
May 28 1920. 
The Canadian business world, long accustomed to 
the formula of expanding credit, and untiring public 
demand for commodities, regardless of price, is now 
opening its eyes to the probability of a sharp re- 
action. When the pages of the Finance Minister’s 
recent budget of luxury taxes were finally reduced to 
everyday business terms, manufacturers, whole- 


salers, and retail merchants drew the conclusion that 
consumers would flatly refuse to buy goods on which 


from ten to fifty per cent must be added for the 
public treasury. They have complained loudly that 
to exempt men’s suits under $45, boots under $9, 
women’s suits under $60—above which the tax is 
10% on the total amount—means that the mass of 
consumers will insist on goods priced at the tax-free 
figures. These predictions appear to be borne out 
already by facts. Retail stores in all parts of the 
Dominion have inaugurated special sales, featuring 
tax-free clothing, furs, shoes, &c. Further buying is 
indulged in with extreme caution. Wholesalers and 
manufacturers already feel the weakness of con- 
sumer demand, and a gradual paring down of the 
bulk of commodity prices is everywhere regar- 
ded as an essential and continuous process from 
now on. 

Without resorting to high discount rates, the 
Canadian banks, through their closely co-ordinated 
branch system, have applied the brakes to loans for 
speculative commitments of all descriptions. Ex- 
pansion under present conditions has been prevented 
and only the unquestionable necessities of month-to- 
month business receive the banker’s attention. 
Taking Canada as a whole, liquid capital is not being 
created nearly as fast as the rise in commodity prices. 
The expansion in savings deposits has by no means 
kept pace with the expansion of commercial loans. 
Between January 1918 and March 1920 the savings 
deposits of the chartered banks of the Dominion 
increased 297 millions, or 33%, against an increase 
of 467 millions, or 55%, in commercial loans. The 
only remedy in the hands of the banks by which to 
increase their cash reserves in time to handle the 
next harvest is by checking the demand for money 





—————— 
for new employments. In point of fact, this is 
precisely the edict promulgated by the head offices, 
on which local branch managers are dealing at this 
moment. 

An interesting commentary on the Government’s 
dual motives in imposing clothing and other taxes 
selling above a “luxury level” was offered by the 
Chief Taxation Commissioner in a public statement 
yesterday. He explained that the Government 
hoped not only to collect 100 millions of new taxes, 
but to encourage buyers and sellers to keep their 
transactions in the tax-free zone of moderate prices. 
If the newspaper advertisements and the shop 
windows in Canadian cities are a sufficient criterion 
the attempt to force cheaper prices has had an 
instantaneous effect. 








RAILROAD WAGES—POINTED QUESTIONS TO LABOR 
BOARD AT WASHINGTON, 
Editor Chronicle: 


Permit me to put to you, and through you, to the Railroad 
Labor Board and the Government authorities at Washing- 
ton, certain questions bearing on the position of railroad 
workers in the industrial world and other general questions 
that must be answered without sentiment before any proper 
reply can be made to the demand for higher railroad wages. 

(1) Strike Record of Railroad Employees .— 

(a) Is it not true that the railroad employees of this 
country began their campaign of striking for higher and 
higher wages nearly ten years before the world war began? 

(6) Has not the campaign so inaugurated been accom- 
panied from the very first by growing unrest throughout 
the country and constantly advancing prices? 

(c) Taking into consideration the reduction of hours of 
work and the extra bonus granted for all work now done 
outside of hours and on Sundays and holidays, to what 
extent has the cost of railroad wages to the community 
been increased by this process in the last fifteen years? Is it 
not true that if we include the increase now demanded, the 
total average advance in these wages since 1908 would 
approximate, if not materially exceed, 150%? 

(2) Nature of Railroad Wage Demands.— 

(a) Is it not a fact that Mr. Shea, speaking for the rail- 
road engineers and firemen at a hearing before the general 
Labor Board in Washington last summer, made the asser- 
tion, since reiterated by others, that the time has come when 
the railroad men must share in the “‘comforts”’ as well as in 
the necessaries of life, and that this, in fact, was and is 
to-day one of the main reasons for the new wage demands? 

(6) And did not Mr. Shea also, at the same hearing, express 
the opinion that an automobile, generally speaking, might 
be “‘a necessity for any man,” as he had found it to be for 
his family? 

(c) Is it not proper, therefore, that the country should 
know what proportion of its railroad men already possess so 
necessary an article as an automobile, and should we not be 
assured that the starving, or lack of nutrition, of which 
some of the railroad men complain has reference to the physi- 
cal condition of their wives and children, and not to the 
appetite of their motor cars, or their desires for such cars? 

(3) Speaking of Motor Cars.— 

(a) Is it not proof both of pretty heavy buying of automo- 
biles by railroad men, and that their incomes to-day are not 
so narrow as they would have us believe, that two companies, 
alone, organized to assist would-be buyers of new cars, the 
one reporting for the highly unfavorable war period, June 
1917 to Feb. 1918, and tae other for the only moderately 
favorable period, April to September 1919, should show: (1) 
purchase of 413 cars by “railroad engineers, motormen and 
employees in operating departments of transportation com- 
panies” out of 4,285 purchases by those of moderate incomes; 
and (2) that these cars averaged considerably above the 
“Tin Lizzie” type; (3) that the purchasers were able to 
indulge in this fashion on incomes averaging less than 
$2,250 a year? And this, too, in spite of the fact that those 
who know say that running even the ‘*‘Tin Lizzie” costs 
about $300 a year (including $85 for insurance), without 
allowance for the item of depreciation, which adds from 10% 
to 20% per annum of the purchase price. 

The following table gives the facts in graphic form, 
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Average Yearly Income of Purchasers of Motor Cars by Railroad Men and 
Others in 1917 and 1919. 
[Classifications showing average annual wages from $1,700 to $2,725.] 
Number of Avg. Value Arg. Annual 
Purchasers. of Car. Income. 
Occupation— a Be ll ele atl’ pee 
Railroad engineers and other trans- 


IS, in coats die di Si lligaianin 205 208 $729 $950 $1,992 $2,220 
iets cans wine elie 39 18 630 828 1,704 1,968 
All other Government and municipal 

employees ___.._- Ws iainaey dadectitiatmands 174 134 793 956 2,328 2,724 
Mechanics, merchants and stationery 

I n.d. wits cniettineedoovadd 657 572 786 889 2,052 2,340 
Employees in stores and offices. -_-_-_-_- 523 320 836 932 2,232 2,640 
Workers in miscellaneous trades_---. 430 1,005 849 958 2,364 2,664 


**A’’ for period from June 1917 to Feb. 1918. 
April to September 1919. 


*“*B’’ For 6 months from 


Does it not follow that if the railroad men could so expand 
their expenses in war time and also in 1919 with wage; 
averaging as aforesaid, that the $500 to $1,000 a man of 
additional wages now demanded would, if granted, go 
largely to increase our troubles by more luxury-buying of 
the same ‘‘necessary”’ character? 

Moreover, is it not the buying of luxuries and the conse- 
quent inordinate demand for labor from the manufacturers 
of the same that is so depleting the forces of the railroads 
and other essential industries? If this be so, it follows, 
does it not, that any move which is likely to stimulate that 
class of buying by some hundreds of thousands of men is a 
rather poor method of maintaining or adding to the number 
of those engaged in useful enterprises. 

(4) Rights of Railroad Workers to Demand Exceptionally 
High Remuneration.— 

(a) Is it not true that railroad wages in all countries have 
normally ruled at a low level as compared with other wages? 

(b) Is not this fact, if it is a fact, due to the following 
circumstances: 

(aa) That railroading is for young men a most attractive 
employment, giving them what they especially crave, namely 
an out-of-doors life, adventure, variety, a chance to see the 
world and to make friends, freedom from the restraint of 
office and shop. 

(bb) That it requires no special schooling or other quali- 
fication aside from reasonably good health and good vision, 
and that, for the most part, the “‘jeb” is readily mastered 
inside a few weeks. 

In other words, is not the law of supply and demand con- 
stantly at work in the labor world, and is it not absurd to 
pay high wages in an employment such as this to which the 
young men flock as a matter of course? Is it not as absurd 
to pay such wages as to pay fancy wages to young men of 
like character who for similar reasons turn to the army for 
employment during peace time? 

(5) Effect of High Railroad Wages on Labor in Other Occu- 
pations.— 

(a) Is it not hopeless to expect men to endure the drudgery 
of farm life, for instance, or to train themselves to act as 
school teachers, if we are to pay luxury wages to railroad 
men for their interesting service? 

If we grant the demand of the railroad firemen for $2,500 
&® year as @ minimum wage for the purely manual, mechan- 
ical operation of stoking a locomotive and $4,500 to the 
engineers, what sort of a scale of wages must the country 
adopt for the occupations which are more difficult to master 
or less inspiring and diverse in character? 

Who will teach our children, man our professions, dig our 
coal or stoke the fires of our ocean steamers if such plums 
are strewn over the surface of the land? 

Is it not a fact that there is a “dignity of labor’? which 
compels the workers on each round of the industrial ladder to 
maintain their relative position as regards remuneration, 
making vain such efforts for special advancement as the 
railroad men have been putting forth year after year? 

(b) Much is said of the responsibility of the railroad man, 
and great it assuredly is, but does it after all call for much 
mere than constant care and vigilance? Is it not largely 
lacking in, say, the elements of judgment which characterize 
the work of a sea captain and his mates? 

And the mechanical ability and resourcefulness often 
called for in times of emergency from the engineers and his 
assistants on an ocean steamer, are these not comparatively 
seldom needed in the case of trainmen? 

Plainly speaking, the railroad employees are a fine body 
of men performing an important service in a most commend- 
able manner (when they are not striking), but have not 
modern safety appliances so reduced the dangers and also 
the field for judgment and initiative in the trainman’s life, 
the block system and the telephone and telegraph controlling 





his every step, that he has no right to expect, much less 
demand, luxury wages. 

(c) Does it not come down to this—that railroading, like 
the operating of trolley cars and service in a textile mill, is a 
basic oceupation, and from this as a starting point all other 
wages will and must be sealed upward? If we disturb wages 
here, must we not readjust them throughout the whole 
industrial structure, with the sure result as the railroad 
men have already found in the past, that they themselves 
in the end will be no better off than before? 


(d) And inasmuch as the wage expansion started in the 
railroad world long years ago, should it not, must it not, 
stop there, if at all? 

(6) Railroad Charges Cumulative in Their Effect.— 


(a) After all, arguments to the contrary notwithstanding, 
are not Director-General Hines and other authorities at 
least approximately correct in their prognostication that to 
increase railroad rates a billion a year in order to meet an 
increase of that amount in wages means a levy of nearer 
four billions on the country at large? 

Is not such a levy like a sales tax—one to be paid over 
and over again, first on the raw materials from field and 
mine to shop; second, on the fuel for light and power in the 
manufacture; third, for heat, light, food and transportation 
in the case of each individual merchant, and thus for the 
individual worker, thereby increasing necessary wages? 

Is it not pertinent to investigate this matter exhaustively 
before subjecting the country to enormous levies for ‘“‘com- 
forts’”’ for Mr. Railroad Man and his family? How far, 
may we ask, is the following quotation from the annual re- 
port of a leading corporation, of general application: “‘When 
it is considered that we produce about 500,000 tons of paper 
per year, and that for each ton there are incoming freights 
of from 3% to 4 tons, representing coal, wood, sulphur, 
machinery, &c., it will be seen that the cost of production 
will be materially advanced.”’ 

(7) Fair Treatment of All Classes.— 

In view of the answers which the foregoing queries may 
elicit, is it not time to call a halt on this competition of the 
men in different employments for wage inereases to the 
detriment of the greater number of the community? With- 
out resorting to obnoxious legislation to attain this end, can 
we not devise some material inducements which all workers 
who abstain from striking, and they alone, shall enjoy? 

(8) Effect on Currency of the Wage Craze.— 

Is it not patent that 50 to 100% wage increases such as 
the railroad men and other workers have already received 
and yet are not satisfied with, are an economic absurdity, 
an utter impossibility without an abominable and progressive 
dilution of the currency? 

Is not the following simple illustration in itself enough to 
prove wherein lies one of the chief causes of persistently 
mounting prices such as we have witnessed and may yet 
continue to experience? 

In lieu of cash wage the hands on a farm agree to accept 
in payment for services rendered four bushels of grain out 
of every five bushels which the land under their care produces. 
A labor leader persuades them they are underpaid and over- 
worked. They therefore demand an increase of 25% in 
wages and an eight-hour day in place of a ten-hour day—in 
other words, they must have the entire five bushels, while at 
the same time cutting the output by their reduction in hours 
from five bushels to four. 

How many times has the country attempted this silly 
step in the last five years? Its accomplishment has been 
possible only by such an increase of paper dollars that the 
laborer has come to the point that he naturally spends reck- 
lessly and works carelessly, being assured in his own mind 
that a new job and a new raise will be his whenever he and 
his fellows desire or demand them. 

(9) Some More Reasonable Plan a Possibility.— 

(a) Do the country’s fathers sense the fact that the heavy 
inheritance taxes and ponderous surtaxes and excess profits 
(at least, in so far as not “passed on,” to the harm of the 
public) are in effect equivalent to throwing the capital of the 
country into the hopper of current expenses? 

(b) Is there no better way, short of rank socialism, de- 
moralizing paternalism or Bolshevism by which to equalize 
wealth among us, ameliorate living conditions for all of us 
and remove the constant desire and temptation which such 
good loyal citizens as the railroad men feel to strike and 
strike and strike again? 

Cannot some method be found for diverting gradually 
more and more of the inheritance taxes into permanently useful 
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channels for the good of all men and women who act for the 
common welfare, and thus for the upbuilding of the peace 
and the prosperity of the country? a 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
sount basis of 6%, the rate which has been in effect for some 
time past. The bills in this week’s offering are dated May 24. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%—the figure to which 
the rate was advanced March 26; it had previously 
for some time been 6%. The bills in this week’s offering 
are dated May 28. 








GOLDEN AVALANCHE IN SWITZERLAND. 


From the ‘‘Journal of Commerce’ of Ma 25, we take the 


following Geneva advices 

Switzerland is being buried in a golden avalanche, according to President 
Sarasin of the Swiss Bank. He says the gold stored in banks has no outlet 
in Europe, that many industries are at a standstill and the situation is 
becoming worse. ‘The hotel industry is nearly ruined, M. Sarasin declares, 
largely because the adverse exchange is keeping away tourists, few of 
whom are here this year. During the war, M. Sarasin adds, the country 
lost more than six billion francs, including 2,400,000,000 on German 
scrip, 500,000,000 on Austrian scrip and 400,000,000 through hotels. 








GOLD CLEARANCE CONVENTION BETWEEN 
U. 8S. AND ECUADOR. 

The signing by the United States and Ecuador of a con. 
vention for an international gold clearance arrangement 
jdentical with those negotiated with Hayti, Panama, Guate- 
mala and Paraguay, was made known at Washington on 
May 26. Its purpose it is said, is to assure adequate govern- 
mental security and guarantee for gold deposited for clear- 
ance in commercial transactions between banks, banking 
houses, and bankers, acting on behalf of merchants who are 
citizens of the contracting countries. The convention with 
Ecuador, it is stated, will be sent to the Senate for the 
consideration, together with the four similar conventions 
now before that body. These agreements, whicn are the 
outcome of the deliberation of the International High 
Commission at its first meeting in Buenos Aires in 1916, 
and subsequentiy will be put into effect as soon as they have 
been ratified by the national Legislatures of the respective 
countries and suitable regulations have been drawn up 
under them. 








CHILE CONTRACTS WITH FRENCH GOVERNMENT 
FOR MAKING OF CHILEAN CURRENCY. 

The government has accepted the bid of a French metal 
manufacturing company for making 20,000,000 pesos worth 
of small currency from nickel. The French bid was under 
those of American competitors for the contract. 








GOLD SHIPMENT FROM HONG KONG CONSIGNED 
TO J. P. MORGAN & CO. 


The receipt at Pacific Coast ports of two shipments of 
gold, totalling $22,200,000, was announced on May 27. 
The gold, which is consigned to J. P. Morgan & Co. for the 
account of the British Government, was shipped from Hong 
Kong and has been deposited with the Federal Reserve 
Bank of San Francisco. It is expected that the gold will be 
transferred to the Federal Reserve Bank of New York; a 
part of the shipment—$11,900,000, was received at San 
Francisco, while $10,300,000 arrived at Seattle. Varying 
reports as to the purposes of the shipment have been in eir- 
culation; one account, in the “Journal of Commerce” yes- 
terday, said: 

News of tne shipment follows persistent rumors in foreign exchange 
circles recently that more gold was coming, but its arrival at the ‘‘back 
door”’ constituted a surprise. The assumption is that the shipment is in 
anticipation of the maturity of the Anglo-French loan, but at the offices of 
J. P. Morgan & Co. the statement was made that no instructions had been 
received as to the disposition of the metal. There was much speculation 
as to the source of the gold, but majority opinion, lacking official confirma- 
tion, was that it was part of the total deposited to secure the approximately 


$40,000,000 loan made to the Omsk Government some months ago by a 
syndicate of British and American bankers. Payment of half of this loan 





was reported recently, it being understood at the time that the gold behind 
the joan had been sold to the Japanese Government. Whether this surmise 
was correct has not been demonstrated, but if so the British Government is 
believed to have acquired the gold from Japan. 








GOLD MOVEMENT FROM ARGENTINE. 


The “Wall Street Journal’’ of May 27, in speaking of the 
gold received at the Pacific Coast, had the following to say 
regarding the Argentine gold movement: 

What amounts to a gold movement from Argentina to New York is now 
understood to be taking place. During the last few days exchange between 
New York and Buenos Aires has swung from the gold export point to near 
the gold import point, as respecting New York. As a result of this Ar- 
gentine bankers have been turning in currency to the Argentine National 
Bank and the Jatter has instructed the Argentine Embassy in Washington 
to order a corresponding amount of gold released from the Government 
balance here. 

It will be recalled that a short while ago, when the balance of trade 
favored Argentina, the Argentine Government accumulated a gold fund in 
the New York Federal Reserve Bank amounting to about $60,000,000, 
against which there was issued in Argentina national currency at the rate of 
100% notes to 44% gold reserve. 

It is understood that about $4,500,000 gold has been released from the 
New York fund during the last few days. 

Because the New York gold fund secured currency outstanding in Ar- 
gentina, it was not possible for the Argentine Government to use any of 
this balance in paying off its American and English loan which matured 
on May 15, without retiring a corresponding amount of currency. With 
the turn in the exchange situation, however, Agrentine bankers have accu- 
mulated New York credits to effect the cancellation of part of the New York 
gold reserve. 

The fact that there is a gold embargo in Argentina does not prevent the 
release of gold from the New York reserve fund in this manner. 

The present rate of exchange between New York and Buenos Aires is 
1.0380 pesos to the American dollar. The rate has lately been as low as 
1.0410. The gold import point from Buenos Aires is 1.05 and the gold 
shipping point from here is 1.0190. 

A Buenos Aires dispatch May 26, appearing in the ‘‘Jour- 
nal of Commerce”’ yesterday (May 28) said. 

The recent heavy importation of gold from the United States has resulted 
in an advance of the American dollar above par for the first time in many 
months. Bankers are now depositing gold with the Government, which 
is releasing equal amounts held by the Argentine Embassy in Washington 
for delivery to the bankers’ principals in the United States, this being 
equivalent to exportation. Thus far $4,500,000 has been released. 








BANKING CONDITIONS IN CZECHOSLOVAKIA. 


Vladimir Smetana, Czechoslovakia Consul and Commer- 
cial Attache of this city, has furnished us with the following 
summary of the conditions of the Banking Office of the 


Czechoslovak Ministry of Finances in Prague: 

After the proclamation of independence (Oct. 28 1918) the Austro- 
Hungarian money continued at first to circulate in Czechoslovakia. After 
the political and administrative separation the monetary separation became 
inevitable. 

To attain this purpose the stamping of all the Austro-Hungarian money, 
circulating in Czechoslovakia, was ordered by the law of Feb. 25 1919, which 
was later made obligatory by the Treaty of Peace in all States which were 
part of Austria-Hungary. 

The amount so stamped was about 8,000,000,000 crowns, from which 
amount about 2,000,000,000 crowns were withheld as a forced loan, bearing 
1% interest. 

At the same time the deposits in the branches of the Austro-Hungarian 
Bank in the Czechoslovak territory, amounting to about 2,000,000,000 
crowns, were taken over by the State, which thus became a debtor towards 
the holders of the notes and the depositors, and creditor of the Austro- 
Hungarian Bank to the amount of 10,000,000,000 crowns. The law of 
April 10 1920 declared the stamped crown a monetary unit, called Czecho- 
slovak crown (Ceskoslovenska koruna). 

This law further orders the exchange of the stamped crowns with new 
State notes and limits the circulation to 6,500,000,000 crowns stamped, 
50% of the deposits with the Austro-Hungarian Bank and unstamped 1- and 
2-crown notes then still circulating. 

New notes can be issued only on commercial basis, either by discounting 
commercial bills or loaning on marketable collateral. On April 8 1920 a 
law became effective, providing for a levy on capital and war profits, pro- 
ceeds of which will serve in the first place to redeem the amount of currency; 
which replaced the former Austro-Hungarian bank notes, after which only 
notes, issued on commercial basis, shall remain in circulation. 

The Czechoslovak Republic is the only State erected on the ruins of 
Austria-Hungary, which did not increase its fiduciary circulation, but even 
succeeded in deflating it. 

The stamped money is no longer legal tender and was replaced by new 
State notes in denominations of 5,000, 1,000, 500, 100, 50, 20, 10, 5, 1 
crowns. 

As the Mint in Kremnice was devastated by the Magyars before their 
evacuation of Slovakia, Austrian small coins could not be replaced. 

The decree of May 12 1919 established a Banking Office of the Ministry 
of Finances, which took over the branches of the Austro-Hungarian Bank 
and is charged with all functions of a bank of issue, until the conditions will 
permit an establishment of such a bank with private capital. 

This Banking Office of the Ministry of Finances has its own statutes and 
is governed by an independent board. 

It is expressly prohibited to grant any credits to the State, either directly 
or indirectly. The Banking Office of the Ministry of Finances has 31 
branches. 

Excepting the notes of 5,000, printed in the Austro-Hungarian Bank and 
the 1,000-crowns printed by the American Bank Note Co., the notes were 
printed by different private printers in Czechoslovakia, which explains the 
difference in types and technical defects. 

As the boundaries of the State are not definitively established, the 
stamping has not been completed and is still to be undertaken in some 
territories, which will raise the amount of currency by some 750,000,000 
Czechoslovak crowns. 

m To provide a metallic base for future issues, a separate State fund has been 
established, which amounts approximately to 30,000,000 francs gold and 
105,000,000 francs silver. 

The conditions of the Banking Office of the Ministry of Finances on 

April 23 1920 were: 
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In Czecho- 

Assets— slovak Crowns. 
Austro-Hungarian bank notes stamped and with- 

Ps EE GIG Rio no co chocscdsécussbnéooce 7,134,206 
Deposits in the Austro-Hungarian Bank......-.-.- 2,084,460 

9,218,666 ,000 

innit oni di orssneenasbanmnaddneneee 627 ,503 ,000 
a ns enemies alban eandl 1,090,903 ,000 
ey i. chteseabdantettovesnatiantiinos 91,737 ,000 
ET I in cll ctl ahi sit enna denihinaehabtinneaw@e 221 ,057 ,000 

Sit bie tel iin sepa nbbebbebakebuntitbosntbawnes 11,249,866 ,000 

Liabilities— 
ET A a Oa RT eee Sen 7 562 434,000 
Austro-Hungarian bank notes, withheld from circulation... 2,132,496,000 
cid od omonbeeeeeennebecsonsoe 1,523,591 ,000 
RE TR SE ee pe 31,345,000 

SIIIIIIE <n oes <n caiiay diptasatlidy mianidesineee dinate ihindindcls tan alinaistdetnin dap diiviy ents 11,249,866 ,000 








FURTHER JAPANESE FINANCIAL DISTURBANCES— 
BANK SUSPENSIONS. 


That the recent Japanese financial disturbances have not 
yet been fully overcome is evidenced by the developments 
of the present week, when the suspension on May 24 of two 
Yokohama banks was announced, as well as the closing of the 
Japanese Silk Exchange at Yokohama. The latter is said 
to have reopened on May 27. Incidentally it is stated that 
silk, which at the peak of the market was 5,000 yen a bale, 
has dropped to 1,500 yena bale. The Seventy-fourth Bank 
of Yokohama, of which Sobei Mogi was the principal share- 
holder, is one of the banks which suspended on the 24th 
(for a period of three weeks, it was reported, pending an 
investigation of its books), and its closing was followed by 
that of the Yokohama Savings Bank, the President of which 
is M. Mogi. Regarding their suspension the Associated 


Press in Tokio advices May 25 said: 

The suspension of the Seventy-fourth Bank resulted also in the closing 
of some twelve branches of the Yokohama institution, located in Tokio, 
Osaka, Kioto and elsewhere. 

The Seventy-fourth Bank was heavily interested in transactions in silk, 
cotton yarn and cotton cloth. The recent slump in raw silk caused heavy 
demands upon the bank by silk speculators, who were dependent upon the 
bank for support, and who had been obliged to pay additional margins. 
The Bank of Japan, which had advanced 20,000,000 yen to the Seventy- 
fourth Bank, ceased to advance funds to the institution, believing that the 
time for an adjustment had arrived. The directors, it is said, expect to 
settle by offering their personal property and securing the assistance of 
other institutions. 

The Soda Bank, on which a sympathetic run was started after the closing 
of the Seventy-fourth Bank, received assistance from the Bank of Japan 
and did not have to suspend payments. 

The suspension of the Seventy-fourth Bank, it was expected in commercial 
quarters, might affect one silk exporting firm which had connections with 
the bank. Jinosuke Inouye, the Governor of the Bank of Japan, predicted 
to the press that it would have no serious effects in other directions. 

The suspension of the Seventy-fourth Kank of Yokohama is regarded as 
important because it is connected with operations in silk, Japan's chief 
export to America. The official statement of the suspension announced 
that the bank had been closed for only three weeks, to permit of the exami- 
nation and adjustment of its affairs. The suspnesion immediately forced 
the reclosing of the Silk Exchange, and the newspapers attributed the 
ensuing slump in the Tokyo and Osaka stock markets, where the principal 
shares fel! from 10 to 30 yen, to the suspension of the Mogi institution and 
reported liquidations in America. 

A conference has been heid of representatives of the copper miners, ex- 
porters and importers, with a view to the relief of the copper market. It 
was resolved to restrict production, discontinue importations and discour- 
age the exportation of accumulated material; also to provide funds for pur- 
chasing stocks offered at a loss. 

The enormous war expansion of the Japanese match industry has experi- 
enced now a serious setback, foreign orders having greatly diminished. 
The manufacturers have decided to reduce their output one-half. 

The “Wall Street Journal” of last night (May 28) had the 
following to say regarding the closing of still another Jap- 
anese bank: 

Advices received in banking circles here state that the Yokosuki Com- 
mercial] Bank has suspended. The latest figures available are as of June 
1916, showing bank's capital 500,000 yen, deposits 694,000 yen and loans 
of 670,000 yen. It is stated there is a large increase in all of these figures 
due to the wartime prosperity of Japan. 


The earlier financial disturbances in Japan were noted in 
our issues of April 24, page 1699, and May 1, page 1798. 
On May 15, page 2024, we announced the reopening on 
May 10 of the Tokio Stock Exchange, which had been closed 
since April 14. 








ORGANIZATION MEETING OF FIRST FEDERAL 
FOREIGN BANKING ASSOCIATION. 

The organization meeting of the First Federal Foreign 
Banking Association (the first banking association to be 
formed under the Edge Act), was held on May 26 at its 
temporary offices at 46 Wall Street, following which the 
election of the following directors was announced: 


W. 8. Kies Lynn H. Dinkins J. 8. Maxwell 

J. E. Aldred F. A. Drury Geo. A. MacDonald 
A. H. Titus H. J. Fuller J. H. Mason 
Stephen Baker J. E. Gardin F. H. Payne 

M. N. Buckner Alba B. Johnson J. H. Perkins 

A. B. Chapin R. E. Jones Edmund 8. Wolfe 
N. P. Clement Walter B. Lashar W. L. Wright 





The Executive Committee was chosen consisting of W.S. 
Kies, R. E. Jones, M. N. Buckner, F. H. Payne and A. B. 
Chapin. The Advisory Management Committee was elec- 
ted, consisting of W. S. Kies, J. H. Perkins, J. E. Gardin, 
J.S. Maxwell and F. H. Payne. The officers elected were: 
Chairman of the Board, W. S. Kies; President, Arthur H. 
Titus; Vice-President and Cashier, Philip B. Kennedy; 
Secretary, Frederick Todd; Assistant Secretary, Mason B, 
Starring, Jr. Twenty-five per cent of the subscribed capital 
was called for payment on June 11. It is expected that the 
new bank will formally open for business between June 15th 
and July lst. The Canadian Bank of Commerce and the 
Interstate Trust & Banking Co. of New Orleans were 
announced as additional stockholders. 

Information regarding the new Foreign Banking Associa- 
tion was given in these columns April 24, page 1701, and 
May 15, page 2026. 








IS PANIC IMMINENT?—PROF. H. J. DAVENPORT 


THINKS NOT. 


Dr. H. J. Davenport, Professor of Economics of Cornell 
University, has treated capably and at length the subject 
of inflation vs. panics, in a paper appearing in this week’s 
issue of ‘“‘Service,’’ of the Bankers’ Statistics Corporation of 
New York, of which Fred E. Farnsworth is President. 
Dr. Davenport’s views are presented under the head: ‘‘Is 
Panic Imminent?’ In taking issue with those who see 
signs of a coming crash, he states that he doesn’t think we 
are nearing panics, but holds, instead, ‘‘that we must face 
the prospect of twenty or thirty months more of inflation, 
and that only some influence exterior to this country can 
deliver us from it, or it may be that some domestic disaster, 
like a possible industrial upheaval—some force outside the 
purely financial mechanism—will bring our financial card- 
house to a fall.’’ Referring to the fertile prognostications 
of panic, he says: 


For my own part I do not concur in this forecast of inevitable or even of 
probable panic. Another remedy for the situation I am sure might be— 
with wisdom enough—and may still be. And even if—as I think probable— 
no other end than that of panic will come to the inflation, this means to me 
merely that no end of any sort is to come, rather than that there will be 
panic. If panic should furnish the end, and nothing else would, I should 
choose the panic. I look, however, neither for the left-handed welfare of 
a choice between these bad alternatives, nor for the right-handed good 
fortune of getting neither panic nor more inflation. I expect the further 
inflation without early or ultimate panic. 


Dr. Davenport’s treatise is a notable contribution to the 
discussion of the subject. It is too long to admit of our 
publishing it in full, but we reproduce the following para- 
graphs as furnishing a summary of his conclusions and an 
indication of his methods of reasoning: 


It is, then, because I am persuaded that the Reserve banks have power 
enough under the guidance of the Reserve Board to do practically anything 
that they will; that there is in the system indefinitely large room for further 
currency expansion; that the existing methods and the oft-times repeated 
declarations of Reserve Board purpose and policies forecast the utmost 
possible exploitation of these reserve possibilities of inflation—that I con- 
clude, (1) that panic is still far distant; (2) that the rise in prices is to 
continue; (3) that this indefinitely continued inflation may not and need 
not ever end in panic; (4) and that, if panic comes, it will come as a re- 
percussion from disturbances initiating abroad, probably in Europe, or 
from political and economic upheaval in the domestic field—disturbances 
not primarily financial in their nature, though liable to be provoked by 
purely financial errors. On the whole, I repeat, I should prefer as against 
continued inflation an early panic. I do not expect it. I do, however, 
hold that were the requisite skill in guidance available—any further rise in 
prices could be checked without panic, or even that a deflation of prices 
could be similarly achieved. But I should prefer stability at the present 
level of prices to change even toward falling prices. 

Making such careful interpretation as is possible of these banking and 
monetary views, in the light of the methods and policies of the Reserve 
banks thus far in the extension of credits to member banks, one arrives 
with some assurance at the conviction that the Reserve Board is not yet 
ready and is not likely soon to be ready to place effective limits on the pro- 
cesses of credit extension and of currency expansion. The inference 
appears to be a fair one—though not, one admits, beyond doubt—that the 
Board is to proceed in the future along the lines of its past. It is clear that 
indefinitely more inflation is possible. Whatever is possible in this direction 
the Board will not decline to do or to permit to be done. Unless as it gets . 
or is given a new mind in this regard, the country must go along as best it 
may with an inflation that bids fair to continue ti]] some external influence 
brings ittoanend. There need not be for a long period yet—perhaps there 
will never be—a panic due to credit restriction and price reaction. Less 
improbable than credit collapse is it that we shall finally drift off from the 
gold basis, as the Europeans have already done. In the event, moreover, 
of a dearth of reserve material the European nations have great stores of 
unused and for any present purpose, superfluous gold? These stores 
they could readily spare us to our temporary emergency and our con- 
tinuing harm. 

But is there never an end to come to the inflation? Probably—but not 
by panic—that is, there need be none. We arrived at the appropriate end 
in the days of the Continental currency. Russia reached it three years 
ago, with the discrediting of ite medium of exchange and in the resulting 
rigor mortis of its productive organization. Austria is probably close now 
to the impracticabilities of a barter economy. Germany is rapidly tending 
in the same direction. France faces the same menace. Perhaps also 
Italy. But we—with England—are likely to find a place of stopping on 


this side of industrial paralysis or the primitive methods of barter. Or, 
In any case, to persist to the utmost 


perhaps, something will stop us. 
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possible limit of inflation is not to get to panic. It is to arrive at having a 
money that is of no great use to any creditor and that is farcically easy for 
any debtor to offer. There is—there can be—in such case no dearth of it. 
So long as the credit institutions and the printing machines are able and 
willing to supply more of it to any debtor applicant, he is safe from a credit 
squeeze. It is only when we shall get tired of our tobogganing that there 
will be danger of getting bumped. Then there will be need of skill—not to 
expand, but to stop expanding. But with skill enough, the thing could 
even then be managed without panic—as also now. 








SENATOR OWEN ON HIGH DISCOUNT RATES.— 
LARGE EARNINGS OF MEMBER BANKS. ~— 


Last week, page 2140, we published the latest representa- 
tions of Senator Owen to Governor Harding of the Federal 
Reserve Board (as embodied in the former’s letter of May 14) 
on the necessity of Jowering the discount rates of the Federal 
Reserve banks-as a means of helping to restore Liberty 
bonds to par. In the Senate on the 18th inst. the Senator 
had something further to say on the subject of high discount 
rates permitted by the Reserve Board and in his speech 
he called attention not only to the vast earnings of the Fed- 
eral Reserve banks, but also to the earnings of some of the 
larger banks in New York City. His remarks in part are 


taken from the Congressional Record as follows: 

Mr. Owen. Mr. President, I have for some time been trying to call the 
attention of the Senate to the importance of the action taken by the Federal 
Reserve Board in raising the rates of interest. It looks as if the very high 
Reserve-bank rates, together with the high rate being charged by the mem- 
ber banks of the country on commercial loans and by the banks on call 
loans on the New York Stock Exchange, will bring about the conviction 
that it is impossible to get the necessary credits in order to carry on the 
business of the country. I deny that there should be any insuperable diffi- 
culty in getting the credits which are necessary for manufacture and com- 
merce for productive and distributive purposes. 

I desire to call the attention of the Senate to the fact that the high in- 
terest rates proposed by the Federal Reserve Board are not necessary for 
the real interest or encouragement of the banks. 

The Federal Reserve banks, on a capital of $87,000,000 last year—and I 
believe that includes 90% of the earnings which Congress permitted them 
to have out of the previous year’s earnings—earned $102,000,000 in 1919, 
a net earning of $82,000,000, or approximately 100%, on an average for all 
the reserve banks, while the New York Federal Reserve bank earned 110%. 
They are assuredly not in need of earning any more thanthat. They earned 
that on a 4% bsais. Now that the Reserve Board has raised the rate to 6% 
it would mean a 50% increase, and they, therefore, ought to earn on that 
basis 150% if this rate is persisted in. 

We talk about profiteering. If the Government’s own instrumentalities 
are permitted to make such unfair earnings without objection, what right 
have we to complain of the ordinary citizen making 100%? I have here 
the report of the ten leading banks of New York City showing their earn- 
ings on their capital. ‘The National City Bank earned 33% per annum 
on the basis of its earnings for the first half of 1919; the Chase National 
Bank, 93%; the First National Bank, 100%; the Mechanics and Metals 
National Bank, 63%; the American Exchange National Bank, 40%; the 
National Park Bank, 60%; the Irving National Bank, 60%; the Chatham 
& Phoenix, 55%, and the Hanover National Bank, 121%. 

Mr. Smoot. Were those earnings on their capital stock and reserves? 

Mr. Owen. They were on their capital stock. I ask to put into the 
**Record,’’ without reading, a table showing their capital:stock, net earnings, 
percentage of earnings to capital, and so forth. 





Net Earn’s. 
.| 6 Months 
Ended 
Dec 31 
1919 


Neat Earn’s. 
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June 30 
1919. 
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Mr. Owen. I will only pause to make the comment that when they earn- 
such enormous sums and in a very short time create such surplus the earn- 
ings might as well be counted as against capital, for the earnings are against 
deposits and exchange and not really on their capital, which is merely a 
marginal security against their liabilities to depositors. 

Mr. President, the Federal Reserve Board is taking its advice from those 
who think there ought to be a deflation of credit in this country. Certainly 
I am not in favor of inflation; I am not in favor of speculation; but I want 
to say to the Senate that if this policy is pursued of broadly deflating the 
credits of this country there can be only one result, that of depression and 
ruin to many. 

There are two ways open for lowering prices. The best way is to increase 
commodities by stimulating both production and saving and letting credits 
for such purposes. That is the best way; that is the true way—to work 
and to save and to give men credit who need to have credit for the purpose 
of working, for the purpose of creating value. If credit is broadly denied 
them, as in the case of the State of the Senator from North Carolina, where 
they have a 6% fixed rate and the Federal Reserve charge is 6% on money, 








how can the banks get any accommodation from Government Re.-erve 
banks? They are limited to 6%; they would have no margin; and it is 
necessary to allow some margin to member banks in order to enable them toe 
function properly. 

The worst way to lower prices is to raise interest rates, to deny credits, 
break up business, cause a panic, have an industrial depression, and have 
bankrupt sales, and cheap goods temporarily. This latter course may 
easily result if the banks all combine to raise rates and deny credits for pro- 
ductive and distributive purposes; but if that is done it is going to be done 
over my resolute protest, both in this Chamber and elsewhere. I have not 
hesitated to express myself about it in Detroit, in Cleveland, in Pittsburgh, 
in Baltimore and in other places, and I shall do so all over the country. 

The Federal Reserve Board in raising rates broadly are striking manu- 
facturers, whosesalers, merchants, retailers, stockmen, and farmers who 
are not speculating and who do not deserve to be punished as speculators. 
The Reserve Board is justified in encouraging a denial of credit for purely 
speculative purposes and is justified in urging the gradual liquidation of bank 
resources engaged in speculative enterprises or for mere investment purposes. 
I regard it as very hazardous to deny credit to the so-called nonessentials , 
among which my friend, the Senator from Illionis [Mr. McCormick] classes 
‘‘phonographs and silk stockings.’’ Both of those commodities are more or 
less essential. Nothing is of greater educational value than the phonograph , 
and I do not think the phonograph business ought to be broken up. In 
time of war the pleasures of the people may be interferred with, but not in 
times of peace. We fought for liberty, and the liberty to ride in a pleasure 
automobile or to hear a phonograph, or even to wear or look at silk stock- 
ings, ought not to be denied by the Federal Reserve Board by driving such 
manufacturers out of business. 

Mr. Smoot. Is it not about time that the people of the United States 
and the people of the world should realize that there is only one way that 
normal conditions can be brought about, and that is for the people of the 
world to produce what the world consumes? Unless they do that normal 
conditions never will return. 

Mr. Owen. Of course; that is what I said when I started out. The 
resolution of the Senator from Illinois, however, offers a hook and an invi- 
tation from the Senate to the Federal Reserve Board to declare a policy 
of *‘deflation."’ It carries the suggestion of deflation. The policy of defla- 
tion set by the Wall Street Stock Exchange control, which broke the stock 
market by high-interest rates, meets the approval of the same class of 
financial experts domiciled in Chicago, who might naturally advise the 
Senator from Illinois; but I warn the Federal Reserve Board and I warn 
the country that if a panic in this country results from their policy they are 
liable to have a North Dakota reaction, where a State bank was established 
to furnish money at fair and stable rates, using the credit of the State and 
the taxing power of the people of the State for that purpose. You can go 
too far in the matter of taxing the people of this country by high-interest 
rates and the “‘deflation’’ of credit. If the Reserve Board leads the pro- 
cession of banks in fixing high rates on the people; that is, on their own de- 
positors, and a great industrial depression follows, why should they wonder 
if the people of this country should demand as a remedy that the Reserve 
banks be made banks of deposit and discount? I warn the Federal Reserve 
Board that this country is not going to submit to any depression brought 
about by the banks of the country or under the policy of the board or under 
the advice of financiers domiciled either in New York or Chicago. 

Mr. Owen. The country has proceeded upon the theory of a usury law. 
In North Carolina, for example, they have a strict usury law at6%. The 
bankers of North Carolina probably pay 2 or 3 or 4 % for deposits, and the 
margin of profit which the banks of North Carolina probably have would 
be about 3%, which is the normal rate of increase in the handling of the 
money of depositors when loaned out. 

The rate of interest at 3% has been the rate on Government bonds before 
the war, and 3% United States bonds went above par. The rate of interest 
in Belgium for 50 years before the war was 3%. The rate of interest in 
France for 50 years before the war was3%. Theratein Holland, Belgium, 
and Denmark was likewise 3%. 

I call attention to these precedents because that shows that human beings 
in normal conditions of life think that is a fair rate for money. In London 
3\%% was the rate during the war for acceptances, while the British Goy- 
ernment was paying 5%. 

But I object to any policy that will bring about depression. A violent 
depression by such means would serve the rich and ruin the poor. The 
debtor class of the country, relying on stability in business, will be unable 
to liquidate without great sacrifice and the creditor class will quietly and 
virtuously absorb the property of the debtor class at panic prices and cash 
in later when the usual reaction takes place. This is the history of all pan- 
ics; the country understands it, and the country will not submit to an artifi- 
cial panic, no matter how respectable the advice that brings it about. 

When the Federal Reserve Board summons a council to determine a 
policy, that council should include merchants and manufacturers and not 
bankers alone. The wonderful Bank of England, the great servant of 
commerce, ig controlled by great merchants. But the Reserve Board 
summons on a great occasion like this bankers alone, who profit by high 
interest rates and who will be the beneficiaries, temporarily at least, of the 
medicine they prescribe for the suffering public. 

They summon class A directors, who are bankers, and do not summon 
class B directors, who are representatives of the agricultural, industrial, 
and commercial interest. Why?’ 
* + . * * - * + 

There is no need for an industrial depression. We have plenty of credits, 
and I shall put in my remarks, without stopping to detail it now, the volume 
of credits that is available by the member banks and the Reserve banks 
right now. ‘These present rates are artificial and willful. They are selfish. 
They are unjustified. ‘They are indefensible. If bad consequences ensue, 
it will be over my protest. 

Job has well said that— 

‘The thing I greatly feared is come upon me.” 

I do not fear it. I defy it, and I defy those who bring it about; and they 
will hear from the American people if it happens. 


Memorandum, 
The resources of the Federal Reserve Banks May 14, 1920, were: 


$1,939,141,000 
2,964,582 .000 
306,328,000 


Capital and surplus 
Federal reserve notes 

Loans exceeded deposits by over $1,100,000,000. The best loans in the 
world and deposits fixed by law are not subject to withdrawal. Entire 
system secured by assets of all member banks and by the United States. 
No cash reserve really required against deposits because deposits cannot 
be withdrawn. 
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On a 33 1-3% reserve of gold the notes could be expanded if absolutely 
necessary to three times $1,939,141,000 or $5,817 ,000,000 or $2,817 ,000,000 
in excess of present issue. No increase is probably necessary, because the 
speculative and investment loans being retired will furnish all credits likely 
to be needed without raising rates. 

If any more gold were needed the United States could command it. No 
more gold is needed. We have more than enough, and the present ratio 
of gold against notes is over 60%, while the Bank of England went below 
15% in gold reserve without disturbing the peace of Great Britain, because 
ifactually needed the Bank of England could issue legal-tender notes against 
loans. 

England is economical in using gold, and the United States is uneconom- 
ical in the use of gold by keeping a percentage much higher than necessary. 
The surplus above actual need is so much non-interest-producing gold. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
AGAIN CONTROVERTS SENATOR OWEN. 


The correspondence which has passed between Senator 
Owen and W. P. G. Harding, Governor of the Federal 
Reserve Board, relative to the raising of the discount rates 
of the Federal Reserve Banks, and the effect of this on 
Liberty Bonds, has been enlarged by a further communica- 
tion from Governor Harding, written in response to the one of 
Senator Owen which we printed in our issue of Saturday 
last, page 2140. Other letters which have been exchanged 
between the two have been given in the ‘‘Chronicle’” of 
May 8, pages 1932 and 1933. In his letter which we pub- 
lished last week; Senator Owen contended that “‘the Reserve 
Banks pay no interest on deposits and 3% is a rate high 
enough to enable them to make the money they are entitled 
to make out of the public.” In answering the Senator’s 
contentions Governor Harding states that he cannot escape 
the conclusion ‘“‘that were the Federal Reserve Banks to 
establish the stable low rate proposed by you they would 
soon reach the limit of their available resources, beyond 
which point you state, the expansion of credit, even for the 
most important of purposes, is not justified.”” Governor 
Harding adds that “it seems to me that the adoption of the 
policy proposed by you would result in a wild scramble for 
discount accommodations at the Federal Reserve Banks 
with an enforced denial of all credit after the first few days.” 
Mr. Harding further says that from the Senator’s own 
figures, “it is clearly impossible for the Federal Reserve 
banks to carry at any rate which may be fixed the entire 
volume of the Government war obligations, and if a stable 
low rate of 3% were to be established, no very great volume 
of additional loans could be made and instead of there being 
a stabilization of the bond market there would be chaotic 
conditions.’”’ ‘‘The Board’’ Governor Harding notes, “ 
insisting that all banks use a discriminating judgment in 
making loans, giving preference to those which are necessary 
for the production and distribution of the basic necessities 
of life, such as clothing, food and fuel, but in the exercise of 
this discretion it is necessary to have the restraining influence 
of arate. It is idle to preach against excessive borrowings 
and then to invite borrowings by an artificially low rate less 
than half the current open market rate.’””’ Governor Harding 
calls attention to the fact that “‘official discount rates are 
high everywhere, even in countries where inflation has been 
carried to extremes and which are no longer on a gold basis.”’ 
The official rate in Italy, he observes, is 544%, that of the 
Bank of France is 6%, and that of the Bank of England is 
7%, having recently been raised from 6%. Governor 
Harding’s letter, dated May 24, is given in full herewith: 


May 24, 1920. 

My dear Senator: Your letter of the 14th instant was duly received, but 
unusual pressure of routine business has prevented an earlier reply. 

I notice that you renew the suggestion made in your letter of April 27th 
that the Federal Reserve Board lower the discount rates of Federal Reserve 
Banks as a means of helping to restore Liberty Bonds to par, and that you 
take the view that as the Federal Reserve Banks pay no interest on deposits 
and that as they made very large earnings last year on a four per cent rate; 
that “3% is a rate high enough to enable them to make all the money they 
are entitled to make out of the public’’, and you say that “the Federal 
Reserve Banks should not be put in the attitude of profiteering or of setting 
the example of profiteering to member banks.’ 

Your suggestion that the discount rates of the Federal Reserve Banks be 
fixed with reference to their dividend requirements is certainly a novel one, 
but before entering into a discussion of the propriety of fixing rates from 
this point of view I wish to say something regarding your intimation that 
the Federal Reserve Banks are putting themselves in the attitude of pro- 
fiteering. 

Section 7 of the Federal Reserve Act provides that ‘‘after all necessary 
expenses of a Federal Reserve Bank have been paid or provided for, the 
stockholders shall be entitled to receive an annual dividend of six per 
centum on the paid-in capital stock, which dividend shall be cumulative”. 
As originally enacted this section provided further that after dividend claims 
had been fully met “all the net earnings shall be paid to the United States 
as a franchise tax, except that one-half of such net earnings shall be paid 
into a surplus fund until it shall amount to forty per centum of the paid-in 
capital stock of such bank". The Act of March 3, 1919, which passed the 
Senate only as a result of your watchful care throughout an all-night session 
near the end of the Sixty-fifth Congress, amended Section 7 by providing 
that “after the aforesaid dividend claims have been fully met, the net 
earnings shall be paid to the United States as a franchise tax except that the 


-“lending beyond their resources at any rate, or on any securities.” 





whole of such net earnings, including those for the year ending December 
thirty-first, nineteen hundred and eighteen, shall be paid into a surplus 
fund until it shall amount to one hundred per centum of the subscribed 
capital stock of such bank, and that thereafter ten per centum of such net 
earnings shall be paid into the surplus’”’. 

Section 7 also provides that in case a Federal Reserve Bank should be 
“dissolved or go into liquidation, any surplus remaining after the payment 
of all debts, dividend requirements as hereinbefore provided, and the par 
value of the stock, shall be paid to and become the property of the United 
States’. On May 21, 1920, the paid-in capital stock of all the twelve 
Federal Reserve Banks aggregated $93,786,000. On this basis of capital- 
ization for the year the member banks can receive dividends at the rate of 
6%, amounting to $5,627,160; the remainder of the net earnings, however 
great, will be paid in larger part directly to the Government as a franchise 
tax, the balance being carried to the surplus funds of the Federal Reserve 
Banks with ultimate reversion to the Government. On May 21, 1920, 
the consolidated statement of the twelve Federal Reserve Banks shows 
bills discounted secured by Government war obligations, $1,446,723 ,000; 
all other rediscounts for member banks, $1,053,663.000; bills bought in 
the open market, $417,368,000; making a total of notes and bills rediscounted 
of $2,917.754,000. At the same time the reserve deposits of member 
banks were $1,.833,665,000: total reserves held were $2,079,538,000, and 
Federal Reserve notes in actual circulation amounted to $3,085,202 ,000. 

The ability of the Federal Reserve Banks to extend so large a volume 
of discount accommodations is due to the use of Federal Reserve notes, 
and this fact ought not to be overlooked. It follows therefore that the 
earnings of the Federal Reserve Banks are derived in larger part from the 
circulation of Federal Reserve notes, which are obligations of the Govern- 
ment. The Federal Reserve Board is authorized in Section 16 of the 
Federal Reserve Act to require the Federal Reserve Banks to pay such rate 
of interest as the Board may establish on the amount of Federal Reserve 
notes outstanding less the amount of gold or gold certificates held by the 
Federal Reserve Agents as collateral security. On May 21st, after seting 
notes outsanding less the amount of goldor gold certificates held by the 
Federal Reserve Agents as collateral security. On May 2st. after setting 
aside the reserve of 35% against net deposit liabilities, the combined 
statement of the Federal Reserve Banks shows a reserve against Federal 
Reserve notes outstanding of 47.1%. Even though all excess gold were 
deposited with the Federal Reserve Agents there would be 52.9% of the 
outstanding note issue, or $1,632,071,858, subject to an interest charge, 
the imposition of which would very materially reduce the apparent earnings 
of the Federal Reserve Banks The Act gives the Board discretion in the 
matter, however, and no charge has been imposed for the reason that the 
excess earnings of the Federal Reserve] Banks go to the Government in any 
event. 

It seems to me, Senator, that you are disposed in all your discussions of 
the money and credit situation to ignore the fundamental law of supp y 
and demand. Let met point out a few statements in your last letter which 
appear to be inconsistent. You state that you are ‘‘certainly opposed to 
inflation’’, but you are “strongly in favor of the extension of business, 
increasing production and improving distribution by extending credits on a 
stable low interest rate’’, and you say ‘““The expansion of credit for such 
purposes is justified, but, of course, the expansion of credit beyond the 
available resources, even for the most important of purposes, is noi justi- 
fied’’. You say further that ‘‘credits ought to be extended at a low rate to 
the extent of the capacity of the Reserve Banks for productive purposes’’, 
and you intimate that as the Federal Reserve Banks pay no interest on 
deposits, a 3% rate is high enough. While you do not say in direct ‘erms 
that Federal Reserve Banks should stand ready to make loans on Liberty 
Bonds and Victory Notes at a 3% rate your le.ter admits of this construc- 
tion, although you do say that you do not advocate the Reserve Banks 
You 
say “‘Assuredly raising the rates of interest will deflate credits, even the 
credits of the United States, of which I complain, but I am anxious the 
Federal Reserve Board shall only deflate those credits that require deflation 
and not deflate credits of the Government and of legitimate productive 
business which ought not to be deflated.’"’ You say that “The only deflation 
of credit justified is the deflation of credits employed in speculative loans 
on investment securities, on real estate, and on commodities for hoarding 
by profiteers.’’ 

From all this I understand your view to be that the Federal Reserve 
Banks should lend at a low stable rate on Government securities and on 
other eligible paper, barring only ‘‘speculative loans on investment securities, 
on réal estate, and on commodities for hoarding by profiteers’’ and that in 
your judgment this stable low rate ought to be 3%. 

You admit the correctness of the observation made in my letter of the 3rd 
instant that “there is a world-wide demand for capital, and the demand for 
bank credit in this country for agricultural, commercial and industrial 
purposes is heavier than has ever been known before; investment demands 
for new construction, for the maintenance and equipment of railroads, and 
for the financing of our foreign trade are very great."”" You ask “Are these 
just demands to be met by denying the credits, or are they to be repressed 
by raising the rates."" I cannot escape the conclusion, Senator, that were 
the Federal Reserve Banks to establish the stable low rate proposed by you 
they would soon reach the limit of their available resources, beyond which 
point, you state, the expansion of credit, ‘“‘even for the most important of 
purposes, is not justified.”” It seems to me that the adoption of the policy 
proposed by you would result in a wild scramble for discount accommo- 
dations at the Federal Reserve Banks with an enforced denial of all credit 
after the first few days. 

The Board is insisting that all banks use a discriminating judgment in 
making loans, giving preference to those which are necessary for the pro- 
duction and distribution of the basic necessities of life, such as clothing, 
food and fuel, but in the exercise of this discretion it is necessary to have the 
restraining influence of a rate. It is idle to preach against excessive bor- 
rowings and then to invite borrowings by an artificially low rate less than 
half the current open market rate. 

You have had a good deal to say about the low rates which prevailed in 
bygone years, in England, France and Belgium, and I might call your 
attention also to the low rates which prevailed at the Federal Reserve Banks 
during the year 1915 when there was no demand for loans. But we are 
dealing with the pressing problems of the present; changing conditions must 
be recognized and dealt with as occasion demands. ‘You no doubt know, 
although you have never called attention to the fact, that official discount 


to extremes and which are no longer on a gold basis. The official rate in 
Italy is 544%, that of the Bank of France is 6%, and that of the Bank of 
England is 7%, having recently been raised from 6%. 

The Federal Reserve Board does not take the view that discount rates 
should be arbitrarily fixed by it; it recognizes the fact that there are certain 


during the war was 3%. It is now 6% to 6%%, against an official bank 
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rate of 7%. You do not question the wisdom of thefmanagement of the 
bank of England, which you say is conducted by the wisest merchants in 
the world, although I have always had an idea that many of these mer- 
chants are credit merchants, or private bankers, as they would be called in 
this country. The advances in rates in London are evidently due to 
natural causes and there has been no attempt to maintain artificially the 
low rates to which you refer. Why then is it not just as reasonab'e to 
concede to the directors of the Federal Reserve Banks and to the Federal 
Reserve Board some degree of honesty of purpose and intelligence in making 
the advances in rates of which you complain so vigorously? 

From your own figures, Senator, it is clearly impossible for the Federal 
Reserve Banks to carry at any rate which may be fixed the entire volume 
of the Government war obligations, and if a stable low rate of 3% were to 
be established no very great volume of additional loans could be made, and 
instead of there being a stabilization of the bond market there would be 
chaotic conditions. 

The obligations of the Government of the United States offer the best 
opportunity for investment in the world today. They are being sold now 
on a most attractive investment basis, and as speculative tendencies are 
curbed, as the gains of the profiteers are reduced, as commodity prices 
decline, and as the business and industry of this country settle down to a 
more normal peace basis, the market value of these securities will rise very 
rapidly. ‘This conclusion is justified by the experience of the past. The 
six per cent 20-year bonds of the Government during the Civil War sold at 
a heavy discount (I think they were down at one time to about 80), but 
two years from the time of their greatest depression they reached par and 
were selling at a premium of about 25% in 1869, only twelve years before 
their maturity. Iam satisfied that we will have a similar experience with 
Liberty Bonds, provided there are rigid economies in Governmental ex- 
penditures from this time forth and inflationary tendencies generally are 
held in check. 

I do not know of anything further that I can say regarding the call 
money rates in New York. You continue to insist that the powers of the 
Government should be exercised through the offices of the Federal Reserve 
Board, the Federal Reserve Banks and the Comptroller of the Currency 
to remove the causes which lead to fluctuating rates there, and I have 
already pointed out to you that the interest rates in New York City are 
regulated by the laws of the State of New York and that there is nothing 
that can be done by the Federal Reserve Board, or by the Federal Reserve 
Bank of New York, except, perhaps, to decline to make loans on Govern- 
ment bonds to banks which in turn lend on Stock Exchange collateral. 
This would result in even higher rates. 

It is interesting to note, however, that the high rates of which you com- 
plain reached their peak in November, 1919, before the discount rates of the 
Federal Reserve Banks had been advanced and that since the rates were 
advanced to their present level, on January 23rd last, call money rates have 
ruled, with the exception of one or two temporary flurries, quite steadily 
around their present level of from six to seven per cent. 

Very truly yours, 
W.P.G. HARDING, Governor. 
Hon. Robert L. Owen, United States Senate,Washington, D. C. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
RESPONDS TO SENATE—INQUIRY CONCERNING 
CREDIT INFLATION—FURTHER DETAILS 
OF CONFERENCE ON CREDIT RESTRICTION. 


Governor Harding of the Federal Reserve Board sub- 
mitted to the Senate this week (May 25) his answer to the 
resolution of Senator McCormick, adopted by the Senate on 
May 17, and published in our issue of a week ago, page 2141, 
calling for information from the Federal Reserve Board as 
to what steps have been taken ‘‘to meet the existing inflation 
of currency and credits, and consequent high prices, and 
what further steps it proposes to take or recommend to 
mobilize credits in order to move the 1920 crop.” In his 
reply Governor Harding states that ‘“‘the Board is convinced 
that if the unsold portions of last year’s crops can be brought 
to market before the new crop matures, the liquidation of 
credits which are now tied up in carrying the old crops will be 
sufficient to offset to a considerable degree the credit demands 
which will be made upon the banks in moving the crop of 
1920.”" In responding to the Senate resolution Governor 
Harding gives details of the conference held last week between 
the Federal Reserve Board, the Advisory Council, Class A 
Directors and the Committee representing the American 
Bankers” Association, mention of which was made in these 
columns last Saturday, pages 2138 and 2139, and in his 
account of the deliberations Governor Harding refers to the 
fact that “it was developed at the meeting that the present 
credit expansion is due in great part to the abnormally 
high prices of goods and commodities now prevailing through- 
out the country and to the congestion of food stuffs and 
essential raw materials at, or near, points of production 
because of lack of transportation facilities. He likewise 
alludes to the views of the Board outlined by him at the 
conference, in which banks were cautioned that in the 
effort to reduce non-essential loans, drastic steps should 
be avoided, and that the methods adopted should be orderly, 
the stand being taken that gradual liquidation will resultin 
permanent improvement, while too rapid deflation would be 
injurious and should be avoided. He also states that “the 
Board pointed out the necessity for extending such credits 
as may be necessary to promote essential production, 
especially of foodstuffs, and that if for any reason it should 
prove impracticable to increase essential production, there 
should be greater economy in consumption and more moder- 
ation in the use of credit.” While some of the information 
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imparted to the Senate by Governor Harding was contained 
in his statement made at the conference, and which we gave 
last week, some additional facts as to the developments of 
the meeting are presented, one of these being the report 
of the Advisory Council, made by James B. Forgan, Pres- 
ident. This report, among other things,answers the ques- 
tion “How can the reserve position of the Federal Reserve 
banks be materially strengthened before the seasonal 
demand sets in next Fall without undue disturbance of the 
processes of production and distribution” as follows: 


By urging upon member banks through the Federal Reserve banks the 
wisdom of showing borrowers the necessity of the curtailment of genera] 
credits, and specially for non-essential uses, as well as continuing to dis- 
courage loans for capital and speculative purposes; by checking excessive 
borrowings through the application of higher rates. 


While, as stated, a large part of the information which 
Governor Harding furnishes in his communication to the 
Senate was embodied in the matter given by us in our 
reference to the Conference, we nevertheless give herewith 
in full, the answer to Senator McCormick’s resolution made 
by the head of the Reserve Board. 
ae May 25, 1920. 


On May 17 1920, the Senate adopted the following resolution. 


**Resolved, That the Federal Reserve Board be directed to advise the 
Senate what steps it purposes to take or to recommend to the member 
banks of the Federal Reserve system to meet the existing inflation of 
currency and credits and consequent h prices, and what further steps it 
ee to take or recommend to mobilize credits in order to move the 

crop.”’ 


In response the Board desires to say that it has recognized for many 
months past that the expansion of bank credits in this country was pro- 
ceeding at a rate not warranted by the production and consumption of 
goods. It has repeatedly admonished the Federal Reserve banks that 
influence should be exerted upon the member banks to induce them to 
avoid undue expansion of loans and to keep their volume of outstanding 
credits within moderate bounds. 

Beginning six months ago the rates of discount on various classes of paper 
at the Federal Reserve Banks were advanced. During the latter part of 
January the present rates were put into effect. These advances, while 
undoubtedly checking credit transactions which otherwise would have been 
made, have not been entirely effective in bringing about the reduction in 
loans desired and which might normally have been expected during the 
early months of the year. Liquidation during these months is entirely 
natural and healthy and is necessary in order that the banks may be pre- 
pared to meet the demands made upon them during the crop making and 
harvesting seasons, but there has been no such liquidation and on the 
contrary commercial loans havé steadily increased. Thus it appears that 
the public has anticipated demands for banking credit which are usdally 
made later on in the year. The average reserves of the Federal Reserve 
banks are now a litile over 424% as against 45% at the beginning of the 
year and about 51% twelve months ago. 

The Federal Advisory Council, which is composed of one member from 
each Federal Reserve District, elected annually by the Board of Directors 
of the Federal Reserve Bank, is required by Section 12 of the Federal 
Reserve Act to meet in Washington at least four times each year. The 
Council is authorized ‘‘to confer directly with the Federal Reserve Board 
on general business conditions; to make oral or written representations 
concerning matters within the jurisdiction of said board; to call for 
information and to make recommendations in regard to discount rates, 
rediscount business, note issues, reserve conditions in the various Districts, 
the purchase and sale of gold or securities by Reserve banks, open-market 
operations by said banks, and the general affairs of the reserve banking 
system.” 


Upon receipt of a notice that the Council would hold its regular meeting 
on May 17th the Board extended an invitation to the three Class “‘A” 
Directors of each Federal Reserve bank, who are the representatives of the 
stockholding banks, to come to Washington at the same time for conference 
with the Federal Reserve Board and the Federal Advisory Council. This 
conference was held on the 18th instant and it was developed at the meeting 
that the present credit expansion is due in great part to the abnormally 
high prices of goods and commodities now prevailing throughout the 
country and to the congestion of foodstuffs and essential raw materials at, 
or near, points of production because of lack of transportation facilities. 

The Board is convinced that if the unsold portions of last year’s crops can 
be brought to market before the new crop matures, the liquidation of credits 
which are now tied up in carrying the old crops will be sufficient to offset 
to a considerable degree the credit demands which will be made upon the 
banks in moving the crop of 1920. 

At the conference above referred to the Board’s views were outlined by 
ites Governor substantially as follows: The member banks should lean 
less heavily upon the Federal Reserve banks] and rely more upon their own 
resources, unnecessary and habitual borrowings should be discouraged and 
the liquidation of long standing, non-essential loans should proceed. Banks 
were cautioned, however, that drastic steps should be avoided and that 
the methods adopted should be orderly, for gradual liquidation will result 
in permanent improvement while too rapid deflation would be injurious 
and should be avoided. The Board pointed out the necessity for extending 
such credits as may be necessary to promote essential production, especially 
of foodstuffs and that if for any reason it should prove impracticable to 
increase essentia production, there should be greater economy in con- 
sumption and more moderation in the use of credit. The problem of the 
banking system of the country is to check further expansion and to bring 
about a normal and healthy liquidation without curtailing essential pro- 
duction and without shock to industry, and, as far as possible, without 
disturbance of legitimate commerce and business. In order to effect this it 
seems necessary to distinguish between essential and non-essential loans 
but the Federal Reserve Board feels it would be a most difficult task, which 
it should not undertake, to attempt by general rule of country-wide appli- 
cation to make this distinction. During the war there was a broad under- 
lying principle that essentials must be “necessary or contributory to the 
conduct of the war,” but notwithstanding the sharp outline of this principle 

essen- 


stances. 

Section 13 of the Federal Reserve Act defines the eligibility of paper 
for discount by the Federal Reserve banks and lays down a general rule 
that any paper maturing within the time prescribed and “issued or drawn 
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for agricultural, industrial or commercial purposes, or the proceeds of which 
have been used, or are to be used for such purposes” is eligible. No ex- 
pressed condition is made regarding the essential or non essential character 
of the transactions giving rise to notes which may be offered for discount 
and the Federal Reserve Board is not required, and properly could not be 
expected, generally to adopt such a criterion of eligibility. It is too much 
a matter of local conditions and local knowledge to justify at this time any 
general country wide ruling by the Board even if such a ruling were deemed 
helpful. 

a the other hand, there is nothing in the Federal Reserve Act which 
require a Federal Reserve Bank to make any investment or to rediscount 
any particular paper or class of paper. The language of both Sections 
13 and 14 is permissive only Section 4 of the Federal Reserve Act, how- 
ever, requires the directors of a Federal Reserve bank to administer its 
affairs ‘fairly and impartially and without discrimination in favor of or 
against any member bank,” and subject to the provisions of law and the 
orders of the Federal Reserve Board to extend “‘to each member bank such 
discounts, advancements and accommodations as may be safely and 
reasonably made with due regard for the claims and demands of other 
member banks’ ‘Thus the Directors of a Federal Reserve bank have the 
power to limit the volume and character of loans which in their judgment 
may be safely and reasonably made to any member bank 

The recent amendment to paragraph (d) of Section 14 distinctly author- 
izes each Federal Reserve bank on its own account, without reference to 
action taken by any other Federal Reserve bank, to establish a normal 
discount or credit line for each member bank, and permits the imposition of 
graduated rates on discount lines in excess of the normal line This amend- 
ment, however, does not repeal or modify Sections 4 and 13, and a Federal 
Reserve bank is still free to decline to discount any paper which in its 
judgment does not constitute a desirable investment for it or which in its 
opinion would not constitute a safe and reasonable investment within the 
meaning of Section 4, 

It is the view of the Board, however, that while Federal Reserve banks 
may properly undertake in their transactions with member banks to dis- 
criminate between essential and non-essential loans, nevertheless that 
discrimination might much better be made at the source by the member 
banks themselves ‘The individual banker comes in direct contact with his 
customers; he is better qualified than anyone else to advise the customer, 
because of his familiarity, not only with the customer's business but with 
the genera] business conditions and needs in his immediate locality. In 
making loans he is bound by no genera] rule of law as to the character 
of the purpose for which a loan is being asked. He is entirely free to 
exercise discretion, and can make one loan and decline another as his 
judgment may dictate. He can estimate with a fair degree of accuracy 
the legitimate demands for credit which are liable to be made upon him, 
as well as the fluctuations in the volume of his deposits. He knows what 
industries sustain his community, and is thus qualified to pass upon the 
essential or non-essentia] character of loans offered him. He knows, 
or soould know, what rediscount line he may reasonably expect of his 
Federal Reserve bank, and he ought not to regard this line as a permanent 
addition to his capital. With knowledge of the limitations or penalties 
put upon his borrowings from the Federal Reserve banks the banker may 
be depended upon to use a more discriminating judgment in granting credit 
accommodations to his customers, and that judgment he must exercise if 
the present situation is to be remedied fundamentally. 

It is true that under existing conditions the volume of credit required in 
any transaction is much greater than was the case in pre war times; but it 
is also true that the resources of the member and non-member banks would 
be ample to take care of the essential business of the country and to a 
large extent of non-essentials as well if there were a freer flow of goods and 
credit. If ‘‘frozen loans’’ were liquified, and if commodities which are held 
back either for speculative purposes or because of lack of transportation 
facilities should go to the markets, and’if large stocks of merchandise should 
be reduced, the resultant release of credit would have a most beneficial 
effect upon the general situation. In the meantime everything must be 
done to expedite the release of these credits and to restrict non-essential 
credits in future. 

While the problem of credit regulation and control is national and even 
international] in its scope, yet in the last analysis it is merely an aggregation 
of individual problems, and the proper working out of the situation must 
depend upon the public and upon the banks which deal with the public. 
The public must be made to realize the necessity of economy in expenditures 
and in cunsequent demands for banking credit. The banks themselves are 
best able to impress the importance of this policy upon the public. 

For the further information of the Senate the Board quotes from the 
report of the Federal Advisory Council made to it on May 18th, signed by 
James B. Forgan, President. 

“The Council has given consideration to the matters included in your 
communication of April 17th and begs to reply thereto in the following 
manner, following the order set out by you. 

(a) “Causes of continued expansion of credits and of Federal note 

ues. 

“Phere are many contributing causes of which the following may be 
regarded as paramount. 

1. We recognize, of course, that the first cause is the Great War. 

2. Great extravagance, national, municipal and individual. 

3. Inefficiency and indifference of labor resulting in lessening production. 

4. A shortage of transportation facilities, thus preventing the normal 
movement of commodities. 

5. The vicious circle of increasing wages and prices. 

(b) ‘“‘How can the reserve ition of the Federal Reserve Banks be 
materially strengthened before the seasonal demand sets in next fall without 
undue disturbance of the processes of production and distribution ?’’ 

By urging upon mem banks through the Federal Reserve Banks the 
wisdom of showing borrowers the necessity of the curtailment of general 
credits, and especially for non-essential uses, as well as continuing to 
discourage loans for capital and speculative purposes; by checking excessive 
borrowings through the application of higher rates. 

(c) “If steps cannot be taken at this time leading to a more normal pro- 
portion worwese, the volume of credits and the volume of goods, when can 
7“ og steps should be taken now, as outlined in answer to the 
last question. 

(d) ‘‘What is the effect upon the general situation of the increased 
Treasury borrowings and what should be the policy of the Federal Reserve 
Banks in establishing rates of discount on paper secured by certificates of 
indebtedness ?”’ 

It is obvious that the borrowings of the Treasury have the same effect 
upon the general credit situation as those of other borrowers. The Council 
would suggest the wisdom of Congressiona! relief from the burden of govern- 
ment financing by a policy of d economy; the provision of the tax laws 
for the sake of a more equitable bution of the ourden without reducing 
the revenue; the enactment of the budget system, the budget to include 

ovision for the gradual payment of the short time obligations of the 
rr These would of necessity proclude unwise appropriations, such 


bonus. 
certificates of indebtedness 
carried by member banks at the instance of the Treasury Department, we 
believe that rates established by the Federal Reserve ba on pa 
ceomres b 7 should not be materially greater than the rates borne by 
e certificates. ° 


The Board feels assured that the banks of the country now realize the 
necessity of more conservatism in extending credits and of a reasonable 


easury. 
as the proposed soldier's 
In view of the large volume of Treasury 





reduction in the volume of credits now outstanding. The Board will no 
besitate, so far as it may be necessary, to bring to bear all ite statutory 
powers in regulating the volume of credit, but wishes to point out that the 
more vital problems relating to the movement of the 1920 crop are physical 
rather than financial. 

This was the unanimous view of those present at the conference on the 
18th instant, at which the following resolution was adopted 4 

“The whole country is suffering from inflation of prices with ¢ 
sequent inflation of credit. From reports made by the anabers af ‘this 
conference, representing every section of the country, it is obvious that great 
sums are tied up in products which if marketed would relieve necessity 
tend to reduce the price level and relieve the strain on our credit toy 

‘“This congestion of freight is found in practically all of the large railroad 
centres and shipping ports. It arises chiefly from inadequate transporta- 
tion facilities available at this time and is seriously crippling business. 
bs oe 1 rere cane the he poe Fe ae .o——- increased in three years— 

‘ , an 8—47%, while the freight cars in service d 

sing rarigd inreneed 19% ascn can caly bo taioved tvcagh sas 

“A 8 ng necessity ex which can only be relieved t 
upbuilding of the credit of the railroads. This must come en ip rn 
and prompt increase in freight rates. Any delay means the paying of 
greater cost directly and indirectly and places a burden on the credit 
which in the approaching time for seasonal expansion may cause abnormal 
strain. Even under the load of war inflation, high price level, and ex- 
travagances the bank reserves would probably be sufficient if quick trans- 
portation could be assured during the time of the greatest strain. 

**Therefore Be It Resolved: That this conference urge as the most important 
remedies that the Interstate Commerce Commission and the Uni States 
Shipping Board give increased rates and adequate facilities such immediate 
effect as may be warranted under their authority and that a committee of 
five, representing the various sections of the country, be appointed by the 
Chairman to present this resolution to the Interstate Commerce Commission 
and the United States Shipping Board with such verbal presentation as may 
seem appropriate to the committee.’’ 


Much will depend upon the restoration of the normal efficiency of railroad 
and steamship lines. If adequate transportation facilities can be provided 
the Board sees no occasion for apprehension in connection with the move- 
ment of crops now being grown. 

Respectfully, 
W. P. G. HARDING, Governor. 
The President of the Senate. 


From the New York “Commercial’”’ of May 22, we take 
the following regarding the representations of Governor 


Harding at last week’s Conference: 

That W. P. G. Harding, Governor of the Federal Reserve Board, advised 
the bankers in attendance at the recent conference of the Advisory Council! 
and Class ‘‘A’’ Directors of the Federai Reserve banks to urge merchants 
to cut prices was learned today. A stenographic record of Mr Harding's 
speech was made public. His remarks on this point were not included in 
the advance manuscript given to the press on the day of the conference. 

‘We find instances wnich always occur when there is a constantly advanc- 
ing tendency to the market, where merchants have stocked up,’ said Mr. 
Harding. ‘There are many cases where mercantile loans are too large 
and ought to be reduced. There are merchants everywhere who ought t o 
be reasoned with and who ought to be encouraged to pushtheir stocks out and 
get rid of the high priced stuff, because some of these days, it may be 
sooner rather than later, the reign of reason is going to be restored, and the 
man in the street will no onger want to pay $25 to $30 for a silk shirt, or 
$20 for a pair of shoes or $1 for four pounds of sugar. 

Poo gs prices will be demanded, and trade will fall off unless lower prices 
prevail. 

“It seems to me, from the standpoint of good merchandising and good 
banking, that the merchants should be encouraged to reduce their stocks and 
not tempt the passer-by by extravagant displays in the windows at high 
prices, which, under the abnormal! state of mind which has prevailed, may 
themselves help to sell the goods, because you all know cases where a 
customer would pass by with contempt a two or three dollar article and 
turn his attention to something at $25, although it may not be one whit 
better suited to his purpose.” 

Mr. Harding turned his attention to the hoarders and profiteers. 

*‘In the case of the hoarder, who for selfish and profiteering purposes 
wishes to hold back from the mouths of hungry people essential articles of 
food, or from the backs of the naked essential articles of clothing, every good 
banker should exert every influence within his power to force people of that 
kind to turn loose their hoards." said Mr. Harding. ‘“‘Hereis an opportu- 
nity for wise discrimination, and this discrimination can be exercised more 
intelligently and effectively by the individual banker himself than by any 
governmental board.”’ 

Commenting on the extravagance of the people of the country, Mr. 
Harding said: 

“There is undoubtedly, however. a spirit of extravagance in this country 
which must be curbed. There are some indications that the people are 
waking up to what the consequences will be if this wild orgy of extravagance 
and waste should be continued indefinitely. It may be that some real 
personal sacrifices must be made for the general economic good. But it is 
very clear that if we find it impossible under the present circumstances to 
increase the volume of production of the most essential articles, the only 
thing for us to do is to reduce consumption of those articles.” 


- 








FEDERAL RESERVE BOARD’S EFFORTS TO AID CATTLE 
GROWERS. 


With a view to assisting Western cattle growers, whose 
loans have been cut off by the termination of the War Fin- 
ance Corporation, the Federal Reserve Board, according to 
press dispatches from Washington May 22, has instructed 
Reserve and member banks to favor loans on livestock. 
This announcement was credited by the dispatches to 
Senator Kendrick, Democrat, of Wyoming, after a confer- 
ence with members of the Board. He is said to have added 
that the Board would be willing to order rediscounts on cattle 
paper in order to support Federal Reserve banks in cattle 
districts. 








GOVERNOR HARDING OF FEDERAL RESERVE BOARD 
SAID TO BE INVESTIGATING SUGAR LOANS. 
On May 22 it was reported that Governor Harding of the 
Federal Reserve Board had proposed an investigation by 
bankers of loans made on sugar stocks with a view to the 
release of stock held for speculative purposes. The As- 
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sociated Press in a Washington dispatch May 22, relative to 
the reports, said: 

Another step, designed to aid in driving down prices of necessities, has 
been taken by the Federal Reserve Board. Governor Harding is under- 
stood to have intimated to Federal Reserve Bank officials that they should 
scrutinize carefully the paper they hold as security for loans made to the 
Sugar trade to the end that more sugar may be made available for domestic 
consumption. 

It was estimated that probably $250,000,000 was tied up in ‘“‘frozen loans”’ 
on sugar stocks and it was regarded as probable that the banks would be able 
to locate any sugar stocks held for speculative purposes and force their 
distribution. ‘The Reserve Board officials would not discuss Governor 
Harding's intimation further than to say that such a move was in line with 
the policy to which the support of the bankers was pledged at the conference 
here Tuesday [May 18] at which ways and means of preventing hoarding 
for speculative purposes were discussed. 








G. L. HARRISON AND E. R. KENZEL DEPUTY-GOV- 
ERNORS OF FEDERAL RESERVE BANK OF 
NEW YORK—OTHER CHANGES. 


The election of George L. Harrison and Edwin R. Kenzel 
as Deputy-Governors of the Federal Reserve Bank of New 
York was announced by the bank on Tuesday of this week, 
May 25. Other changes announced at the same time are 
the election of Laurence H. Hendricks as Comptroller-at- 
Large and a member of the Managing Committee; of Leslie 
R. Rounds as Comptroller of Accounts; J. Wilson Jones as 
Comptroller of the Fiscal Agency Functions and James M. 
Rice as Manager of the Bond Department. The official 
announcement of these changes follows: 


George L. Harrison, at present general counsel to the Federal Reserve 
Board, has been elected a Deputy Governor of the Federal Reserve Kank 
of New York. He will enter upon his duties about July 1 1920. Mr. 
Harrison is a graduate of Yale, 1910, and since 1914 has been connected 
with the Federal Reserve Board in its legal department, with the exception 
of one year during which time he was abroad in the service of the Red Cross. 

Edwin R. Kenzel, controller of investments, has also been elected a 
Deputy Governor. For the present he will continue to act as controller 
of investments. Mr. Fenzel was elected an assistent cashier in November 
1914. Hedevoted most of his time to and has been instrumental in develop- 
int the open market operations of the bank. 

Laurence H. Hendricks, controller of collections, has been elected con- 
troller at large and a member of the managing committee. He will continue 
to act as controller of collections for the time being. Mr. Hendricks has 
developed and directed the transit and check collecting operations of the 
bank since its inception. In March 1915 Mr. Hendricks was elected an 
assistant cashier, and in July 1918 was made cashier of the bank. 

Leslie R. Rounds, manager of the accounting and disbursing depart- 
ments, has been elected controller of accounts, and for the present he will 
act as manager of the accounting and disbursing departments. Mr. 
Rounds entered the employ of the bank in April 1917 to assist the organiza- 
tion in the hand'ing of the First Liberty Joan. In January 1918 he was 
elected an acting assistant cashier, and in July 1918 was made an assistant 
cashier . 

J. Wilson Jones, formerly manager of the Government bond department, 
has been elected controller of the fiscal agency functions and retires as 
manager of the Government bond department. Mr. Jones entered the 
employ of the Federal Reserve Bank as assistant cashier on Jan. 1 1918, 
in charge of the operations of the Government bond department. 

James M. Rice, formerly chief of the Government bond department, has 
been elected manager of the Government bond department. Mr. Rice 
entered the employ of this bank in 1917 as accountant in the Government 
bond department and in September 1919 was elected chief of the division. 


The Reserve Bank also announces the appointment of 
R. M. Morgan as a holder of procuration. William M. 
St. John has resigned as Manager of the Custody Depart- 
ment. 








H.W. SNOW JR. ASSISTANT CASHIER OF BUFFALO 
BRANCH OF N. Y. FEDERAL RESERVE BANK. 
H. W. Snow Jr. has been appointed Assistant Cashier of 

the Buffalo Branch of the Federal Reserve Bank of New 

York. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington makes public 
the following list of institutions which were admitted to the 
Federal Reserve system in the week ending May 21 1920: 


Total 


District No. 9— Resources. 


East Helena State Bank, 
East Helena, Mont 
District No. 11— 
First State Bank, 
Cloudcroft, New Mexico 
The Coleman State Bank, 


Capital. Surplus. 


$10,500 $189,442 


156,823 
196,176 


194,018 
District No. 12— 
Pacific State Bank, 


South Bend, Wash 


50,000 1,501,734 








CLARK, DODGE & CO.ON COMMODITY LIQUIDATION 
AND SECURITY VALUES. 

In order to illustrate the marked decline in bond prices, 

Clark, Dodge & Co., New York bankers, in an interesting 

pamphlet, have attempted _to/:measure the present_dayjvalues 





of bonds in terms of commodities, as compared with pre-war 
values. For example, an unskilled laborer can now exchange 
15.4 days labor for $100. Union Pacific First Mortgage 4s, 
as against 55.4 days in 1914. A planter can now exchange 
188 pounds of cotton for the same bond, as against 746 
pounds in May 1914. On the theory that declining com- 
modity prices are accompanied by a rising bond market, it 
would appear, say the bankers, that an improvement in bond 
prices is to be looked for if the recent wave of price-cutting 
indicates that these economic laws have begun to operate. 








SECRETARY OF TREASURY HOUSTON CONFERS WITH 
LIBERTY LOAN COMMITTEE 


Besides addressing members of the Bond Club at the Bank- 
ers’ Club in this city on Wednesday of this week, Secretary 
of the Treasury Houston also held a conference at the 
Federal Reserve Bank with local bankers. Only the news= 
paper accounts as to what he had to say are available in 
each case, and, according to the “Journal of Commerce,’s 
his discussion at the Reserve Bank dealt with market con- 
ditions respecting Liberty Bonds and Victory Notes and the 
need of a campaign to obtain their broader distribution and 
firmer placement. At this conference besides representatives 
of the Reserve Bank, the bankers present were mainly 
those who were members of the Liberty Loan Committee, 


As to the conference the ‘Journal of Commerce’”’ says: 

Few details of the discussion were disclosed yesterday, but it was inti- 
mated that among the matters taken up was the question of preliminary 
preparations for dealing with the maturity of the Victory Loan. This 
event is still many months away, but the size of the operation involved, if 
the loan is to be funded or to be paid in part, is such that it is regarded as 
not too early to begin consideration of the course of procedure to be followed. 
Secretary Houston in his remarks to the Bond Club expressed the opinion 
that as much as possible of the loan should be paid off. 

The Secretary is understood to have advocated a campaign to persuade 
employers to induce their employes to purchase Liberty bonds, thus giving 
support to the market. In the opinion of bankers, if workers could be 
persuaded to buy the bonds out of savings in hand or to apply their money to 
the purchase of Liberties instead of luxuries this would have an excellent 
effect, particularly in encouraging thrift. But if corporations are to be 
advised to sell Liberties to their employes on an installment plan, it is not 
seen that the movement would materially hasten the process of getting the 
bonds oué of the bank loan account. 

Other subjects broached at the meeting related to Treasury certificates of 
indebtedness and discount rates. Discussion on these topics, however, was 
only casual, it was said, and did not go much into detail. . The question 
of rates, of course, falls more properly within the sphere of the Federal 
Reserve Board, and was, moreover, pretty fully canvassed at the Wash- 
ington conferences. 

Representing possibly a reaction from the conference or a consequence 
thereof, bond dealers reported that early yesterday morning the word was 
passed around that a strong upward movement of Liberties was about to 
begin. Subsequently developments in the market for Liberties tended to 
support this ‘‘tip,’’ the interest on the buying side being strong, but no 
direct connection with the conference was traceable. 

The meeting of the Secretary with members of the Liberty Loan Com- 
mittee is in line with past procedure. The calling together of this organ- 
ization is understood to have no special significance beyond the fact that 
it is the body with which the Treasury dealt during the war and offers a 
convenient group with which to continue relations. Assistant Secretary 
of the Treasury Leffingwell, during his tenure of office, met this group on 
several occasions here for an informal discussion of matters bearing upon 
national and other finances. 








EXCHANGE OF TEMPORARY 4% FIRST LIBERTY 
LOAN COUPON BONDS. 

The Federal Reserve Bank of New York yesterday May 
28th, issued the following circular regarding the exchange 
of temporary 4% First Liberty Loan coupon bonds for 
permanent bonds. 

‘Circular No. 283, May 28 1920.; 


PERMANENT FIRST LIBERTY LOAN BONDS IN EXCHANGE 
FOR TEMPORARY COUPON FIRST 4’s. 


Ready for Delivery on and after June 1, 1920. 


To all Banks, Trust Companies and Savings Banks in the Second Federal 

Reserve District:—Holders of temporary 4% First Liberty Loan coupon 
bonds may collect the interest at 4% due and payable on June 15 1920, 
by exchanging them on and after June 1 and before June 15 1920, for per- 
manent bonds with all coupons attached drawing interest at 4% from 
December 15 1919 to June 15 1920, and at 4%% from June 15 1920 to 
maturity. Upon specific request permanent bonds bearing interest at 
4% wiil be delivered in exchange. A sufficient supply of the permanent 
bonds has been prepared for this purpose and deliveries will commence 
promptly on Tuesday, June 1 1920. 

Temporary 4% First Liberty Loan coupon bonds should be forwarded 
to us as soon as possible so that the permanent bonds may be prepared for 
shipment on June 1. If 434% permanent bonds are desired, form L&C 
295A should be used. This form is complete in itself and no other form 
is required. If, however, you desire permanent 4% bonds in exchange, 
form L & © 303-312 should be used for surrendering temporary bonds. 
Form A should be used for ordering denominations of permanent 4% 
bonds desired in exchange. 

It is expected that permanent bonds will be available for exchange of 
temporary First 444% bonds by August 1, and of temporary 44's on 
July 1. If these temporary First 44's and Second 4}4’s are delivered to 
us at this time a receipt will be given and they will be cancelled by us and 
forwarded to the Treasury Department... 

The provisions of our Circular No. 259 of March 5 1920, as above modi- 
fied, issued subject to Treasury Department Circular No. 164 of Dec. 
15 1919, govern such exchanges. 

Very truly yours, 
J. H. CASE, Acting Governor. 
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BANKSIN MINNEAPOLIS RESERVEQDI STRICT COUN- 
SELED ON DECLINE IN LIBERTY BONDS. 


That the present low prices on Liberty Bonds will not be 
relieved until we quit selling “Liberty Bonds to buy silly 
luxuries in trying to make a show “which fools no one but 
fools,’”’ is emphasized in a statement in a circular issued to 
the banks and trust companies in the Minneapolis Federal 
Reserve District by E. C. Kibbee, DirectorZof the Govern- 
ment Savings Organization ofZthat District. Mr. Kibbee 
also calls attention to the fact that “if the"$800,000,000 odd 
Liberty Bonds and Victory Notes purchased at par by 
residents of the Ninth District are all sold¥at 90 (or Jess), 
that means $80,000,000 is¥going to be taken out of the 
District never to return.’’ In part his circular says: 


The price of Liberty bonds is no more immune from the operation of the 
law of supply and demand than any other commodity. If there are more 
people who wish to buy Liberty bonds than wish to sell, the price surely 
will advance. It should be borne in mind at the outset that there is no 
suggestion in the present price decline that the Government has faild to 
live up to its bargain with the investors of the nation when it sold the 
Liberty bonds and Victory notes. The Government has paid and will pay 
the stipulated interest on the par value of these securities and will pay 
dollar for dollar on them when they mature. The security behind these 
obligations is the honor and faith of the United States and the whole wealth 
of this great nation. Our present national debt of approximately $25,500,- 
000,000 (against which we hold some $10,000,000,000 of obligations of 
foreign governments) is the barest fraction of our national resources. 

Notwithstanding the present market depreciation, Liberty bonds and 
Victory notes are the best securities in the world to buy and to hold. A 
sure and unmistakable indication of that fact is the character of the purchas- 
ing which goes with the present selling. Bonds of the small denominations 
are in large numbers being taken over from the small investors by those 
best informed and most experienced in investment matters, the large buyers. 
Look at the buying from another angle: people the country over are spending 
thousands of dollars for advertising and office expenses in their campaign 
to gather to themselves the bonds which are held by those of limited means 
and experience in investment matters. Obviously, in both instances, the 
bonds are bought because the buyers realize their present worth and their 
future possibilities. 

It is certain that Liberty bonds and Victory notes will go to par at 
maturity and those best informed in investment matters are firm in their 
conviction that the Liberty bonds will go considerably above par long before 
maturity. The idea frequently indicated that the present price situation 
of Government bond issues is extraordinary or without precedent is errone- 
ous. Take the Civil War bonds for example. ‘The United States Govern- 
ment sold bonds at par in 1861 and again in 1864. Bonds of both issues 
went away below par and smart investors purchased them at liberal dis- 
counts, thereby establishing the foundations of many of the greatest for- 
tunes in the country, for those bonds afterwards sold way above par long 
before maturity. While it cannot be said that the factors in the cases of 
these Oivil War bonds and the United States issues of the recent World War 


period are precisely the same, the historical fact is not without its sig- 
nificance 


Here is another point: if Liberty bonds are turned into cash at this time, 
that cash will not buy as much as it would a few years ago, but if it remains 
invested in Liberty bonds, by the time the bonds mature, the interest on it 
will buy the article which we may be contemplating selling the bonds to 
purchase at this time and we will have the principal! besides. 

The present low prices on Liberty bonds will not be relieved until we 
quit selling Liberty bonds and War Savings stamps to buy silly luxuries in 
trying to make a show which fools no one but fools. It will not be relieved 
before that time because unwise spending keeps prices up as nothing else 
does. 

You bankers are trained economists, and therefore every time you see a 
person sel] Liberty bonds and War Savings stamps, youfmust know such a 
sale is hurting that person and his community because every bond shipped 
from your town to be absorbed by insurance companies, large investors or 
New York Stock Exchange firms cuts down Eastern loaning power to West- 
ern banks and individuals; every time a large insurance company or savings 
bank buys $1,000,000 Liberty bonds shipped from the West, its capacity 
to loan money on Western farms is cut just that much. I do not refer to 
the sale of bonds which are held as collateral to loans but to the “free” 
bonds which people are spending. If the $800,000,000 odd Liberty bonds 
and Victory notes purchased at par by residents of the Ninth District are 
all sold at 90 (or less) that means $80,000,000 is going to be taken out of the 
District never to return. 

If it is in your power to stop this unwise ‘‘bond spending,’’ you might as 
well make up your minds that until you wield this power you and your com- 
munity will have high prices. 








HOUSE PASSES BILL AMENDING AND SIMPLIFYING 
REVENUE ACT AS TO INCOME TAX—NEW 
LIBERTY BOND EXEMPTIONS. 

The House on May 27 passed a bill amending and simpli- 
fying the Revenue Act of 1918. The bill among other things 
authorizes the Treasury to make final settlement of back 
tax claims or assessments, this authority likewise being 
made to extend to the future, the bill proposing that Treasury 
decisions, accepted by the taxpayer, shall not be re-opened, 
modified or set aside by any official or court, except on a 
showing of fraud materially affecting the tax levy. Besides 
affecting the tax settlement, the bill would create additional 
Liberty bonds exemptions. Bonds to the value of $125,000 
held by one individual would be exempt from the income, 
surtax, excess profits and war profits levies for two years 
after the proclamation of peace. The same exemptions on 
$50,000 would be granted for three years after that procla- 
mation. A number of minor amendments to the 1918 
Revenue Law are also proposed in the bill. Under one 
amendment net income realized from services rendered over 
@ period of years, or from the sale of property held for a 





period of years, would be computed against the separate 
years instead of being considered a part of the income for the 
one year in which it was collected. The effect of this would 
be to reduce income surtax levies. The bill was introduced 
in the House by Representative Green on May 22, and was 
committed on that date to the Committee of the Whole 
House. ‘The simplification of the income and excess profits 
taxes and the equalization of the tax upon corporate and 
unincorporated business was urged upon Congress by Secre- 
tary of the Treasury Houston in a communication addressed 
to Representative Fordney of the House Ways and Means 
Committee in March, and the details of the Secretary’s 
recommendations were given in the “Chronicle” of March 20, 
page 1139. A report on the bill just passed by the House 
and which was framed with a view to simplifying the Act, 
was submitted by Representative Green along with the 
measure, the changes which the latter is designed to effect 
in the law, being outlined by Representative Green in the 


report as follows: 

The Committee on Ways and Means, to whom was referred the bill 
(H. R. 14198) to amend and simplify the Revenue Act of 1918, having had 
the same under consideration, reports it back to the House without amend- 
ment and recommends that the bill do pass. 

All revenue Acts involving taxation of incomes, either personal or cor- 
poration, at the high rates made necessary by our present governmental 
expenditures require certain adjusting provisions in order to prevent undue 
harships on one hand and evasion on the othert.{In the effort to make such 
taxes bear fairly, the law necessarily becomes somewhat complex. Also, 
as the law is applied, it is found that conditions exist for which no definite 
provision was made. As aresult, Treasury regulations have become neces- 
sary, but a Treasury regulation does not have the force and effect of a specific 
law. So, also, in many cases it has been found that the law itself is un- 
necessarily complex. A large number of amendments have been proposed 
to the Revenue Act of 1918, but the Committee has thought for the present 
it was best to present such amendments, and such amendments only, of 
which it could be said that their necessity and justice was obvious and which 
were merely administrative in their nature. Having this purpose in view, 
the Committee reported H. R. 14198, amending the Act of 1918 in the man- 
ner hereinafter explained. All of the changes made by the amendments of 
the bill are recommended by the Treasury. 


Basis for Determining Gain or Loss. 


Section 1. Subdivision (a) of Section 202 of the Revenue Act of 1918, 
provides that in the case of the sale or other disposition of property the 
basis for determining gain or loss in computing net income shall be the fair 
market price or value in the case of property which was acquired before 
March 1, 1913, and the cost of such property in case it was acquired after 
Feb. 28, 1913. In the case of property acquired by gift, bequest, devise, 
or descent the owner of such property takes it under the present law at its 
market value when he acquires it and thereafter depreciation, depletion, 
gain, or loss are computed on the basis of this value, which is often higher 
than the value when the property was originally acquired. In the case of 
property acquired by gift, the proposed bill makes the basis for determining 
gain or loss the same basis that the property would have in the hands of the 
donor of the last preceding owner by whom it was not acquired by gift. 

In the case of a sale or exchange of property acquired by gift this section 
requires the entire amount received for such property to be included in the 
gross income of the donee unless the donee submits with his return evidence 
satisfactory to the commissioner showing the basis to the last preceding 
owner who acquired the property other than by gift. 

In the case of property acquired by bequest, devise, or descent, no 
change is made in the present method of determining gain or loss. In such 
cases the basis is the fair market price or value of such property on the date 
of acquisition. This change in existing law is deemed necessary to make it 
impossible for taxpayers to turn over their property to friends or relatives 
for sale in order to evade paying income taxes upon the appreciation in value 
during the time the same was held by the original owner. 

Section 2. This section merely incorporates the present ‘Treasury regu- 
lation which sets forth the methods of determining the basis for computing 
net income in the case of the sale of stock with respect to which stock 
dividends have been paid since Feb. 28, 1913, or the sale of stock dividends 
paid since Feb. 28,1913. In such cases the cost to the taxpayer of each sale 
of old or new stock for the purpose of computing the net income is the 
cost of the old shares of stock (or the market price or value thereof as of 
Mar. 1, 1913, if acquired prior thereto) divided by the total number of old 
and new shares of stock. 

Extraordinary Net Income. 


Section 3. Under the present law all gains, profit, and income derived 
by way of compensation for personal service and from saies from dealing in 
property, either real or personal, are taxable as income of the year in which 
received. The heavy surtaxes cause real hardships when income earned 
over a period of years is realized or received in one year and taxed as a lump 
sum in that year. It is not believed that compensation paid in a lump sum 
in one year for services rendered partly in that year and partly in prior 
years should be subjected to the higher rates of surtax which apply when the 
income is treated as income of a single taxable year, but that a part of such 
income should be set aside and allocated to the year in which it was received. 
This section proposes the addition of a new section to the Revenue Act of 
1918 to consider income so received extraordinary income when it con- 
stitutes more than 20% of the gross income for that year and that the same 
shall be deemed to have accrued or been received ratably during the years 
in which the service was rendered or the property held, and that the amount 
thus ratably apportioned to any year shall be added to the other income of 
the taxpayer for such year and the tax redetermined upon the corrected 
amount at the rates applicable to such year. It is contemplated that if this 
provision is enacted into law, that a separate schedule will be provided in 
the income-tax return for the allocation for the extraordinary income to the 
proper years and a recomputing of the income taxes for such years and the 
payment of such taxes at the same installment dates fixed for the payment 
of taxes due upon income for the year in which the extraordinary net income 
is received. 

Assessment and Collection of Tarzes,. 

Section 4. Section 250 of the Revenue Act of 1918, now provides in 
subdivision (d) that no suit or proceeding for the collection of any tax 
shall be begun after the expiration of five years after the date when the 
return was due or was made except in the case of false or fraudulent returns 
with intent to evade the tax. This subdivision has been held to apply only 
to taxes due under the Revenue Act of 1918. Section 4 of the proposed 
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bill proposes that this limit be extended to all internal revenue taxes due 
either under present or prior acts of Congress. 


Final Determination and Settlement of Taz Claims and Assessments 


Section 5 of the proposed bill is deemed the most urgent and important 
of the proposed measures of the simplification. It authorizes the Com- 
missioner of Internal Revenue, with the approval of the Secretary of the 
Treasury and with the consent of the taxpayer, to make a final determina- 
tion and settlement of any tax claim or assessment, which shall not there- 
after be reopened by the Government or modified or set aside by any officer, 
employee, agent, or court of the United States, except on a showing of 
fraud, malfeasance, or misrepresentation of fact materially affecting the 
determination thus made. ‘The Secretary of the Treasury, in his letter of 
March 17, 1920, to the Chairman of the Cummittee on Ways and Means 
makes the following comment upon this recommendation 

This recommendation is of major importance. At present the taxpayer 
never knows when he is through. Every time an old ruling is sponeee by 
court decision, opinion of the Attorney General, or reconsideration by the 
department, the department feels bound to apply the new ruling to past 
transaciions. Tne necessity of constantly correcting old returns and 
settlements is as distressing to the department as it is obnoxious to the 
taxpayer. But an even more serious situation arises in connec.ion with the 
assessment of back taxes. The tax return of a large corporation is likely to 
be crowded with debatable points which the corporation, in the first instance, 
usually decides in its own favor. The auditing of these returns has been 
necessarily —s by the inability of the Bureau of Internal Revenue to 
engage and hold a sufficient force of experts to audit ones agg Hy more 
complex and difficult returns, but when the audit comes ‘to made it 
ordinarily brings to light a large amount of back taxes. A prompt deter- 
mination and collection of such back taxes due would probably bring in 
additional revenue exceeding $1,000,000,000. On the other hand, this 
situation must fil! the taxpayers concerned with the gravest apprehension. 
If present taxes be cooinued and a period of industrial depression ensues 
during which the department finds the time and the men with which to 
clear up both current and back taxes within the same year, the result may 
be highly disastrous to business. 

The Commissioner should be empowered and directed to dispose of these 
cases promptly andfinally. This procedure would bring in much additional] 
revenue, relieve business from grave uncertainty, keep out of the courts 
many deoatable cases, and help to avert an ad trative deadlock. 


Interpretative Regulations of Treasury Decisions Not To Be Retroactive. 


Section 5 of the proposed bill also proposes the addition of another section 
to authorize the commissioner, with the approval of the Secretary to provide 
in making a regulatinn or Treasury decision which reverses a prior regulation 
or Treasury decision if the same is not occasioned or required by an opinion 
of the Attorney General or a decision of a court of competent jurisdiction, 
that the new regulation or Treasury decision may be applied without retro- 
active effect. While the policy of Congress in refusing to allow an admin- 
istrative officer to waive a tax regularly imposed is a proper one, it is 
believed that in the case of interpretative regulations it is proper that a 
subsequent regulation reversing a prior ruling should be made to apply 
without retroactive effect and that such a ruling would greatly facilitate 
the work of the Treasury. Department and avoid great embarrassment to 
both the taxpayer and the Treasury Department. 


Liberty Bond Exemptions. 


Section 6. The exemptions from income surtaxes authorized by the 
several] Liberty bond acts are highly complex and responsible for perhaps 
the most intricate schedule of the return which the individual taxpayer is 
required to fill out. 

Section 6 of the proposed bill proposes to grant taxpayers an exemption 
from graduated additional income taxes and excess-profits and war-profits 
taxation until] the expiration of two years after the date of the termination 
of the war between the United States and the German Government as fixed 
by proclamation of the President on $125,000 aggregate principal amount, 
and for three years more on $50,000 aggregate principal amount. 

These exemptions are in addition to the exemptions of all Liberty bonds 
sTrom the normal income taxes and in addition to the exemption of not to 
exceed $5.000 principal amount allowed to all taxpayers, and in addition 
to one issue of bonds which aggregate only $3,492,050 which cannot be re= 
moved or consolidated with other exemptions without grave loss to the 
revenue; but in lieu of all other exemptions. The Secretary of the Treasury 
in proposing a simplification of the exemptions provided in this Section 
made the following statement relative thereto, which will be found at page 
99 of his last annual report: 

The only objection to these simplified arrangements which occurs to the 
Treasury is that they may confer upon holders of bonds who did not sub- 
scrive or hold bonds or notes as required by the Acts of Congress certain 
exemptions from taxation which were conferred upon 1 subscribers. 
On the other hand, they take away no right which any holder has and in so 
far as they confer rights upon those not now holders, they will in the end 
benefit original subscribers who are still holders by improving the market 
value of their bonds or notes. It is impossible to present any accurate 
calculation of the consequences to the Treasury of the amendments of the 
law proposed. I do not hesitate, however, to express _ confident judg- 
ment that the loss in revenue will oe relatively slight and that the gain to 
the Treasury which will result from the increased attractiveness of the 
taxable issues of the Tt! loans and the consequent benefit to the Govern- 
ment’s credit, as well as the simplicity of administration, will amply com- 
pensate the Treasury for that slight loss. 





GOVERNMENT CONTROL OF WHEAT AND CEREALS 

TERMINATED BY PRESIDENTIAL PROCLAMA- 

TION. 

Julius H. Barnes, U. S. Wheat Director, announced on 
May 27 that the President had issued a proclamation re- 
laxing all Government control over cereals and cereal pro- 
ducts on June first and returning trade in these commodities 
to private control. The announcement was made in a 
bulletin sent by Mr. Barnes to all licensees in the New Eng- 


land zone. The bulletin was as follows: 

We desire to inform all licensees that by proclamation of the President 
of May 25 1920 there is terminated all licenses affecting wheat and wheat 
products and cereals and cereal products, effective June 1 1920, whether 
issued under the license authority of the Wheat Guaranty Act of March 4 
1919 or under the original Food Administration Act of Aug. 101917. This 
is forma] advice that requirements under that license authority for regular 
and special reports and other license regulations are terminated as of June 1. 

In accordance with the terms of the voluntary contracts entered into 
between the Grain Corporation and various trades, particularly millers, 
flour handlers and bakers, this is advice that under the provisions of that 
contract the Grain Corporation announces as the fair equivalent of the 
Wheat Guaranty price level a price of straight flour of the Grain Corporation 
acceptable standards as $10 75 track Baltimore, with the usual differentials 
made by the Grain Corporation. Attention is called to the fact that under 
those contracts if any of the trades desire to make tenders of flour to the 

Grain Corporation under the provisions of those contracts, it requires their 








affirmative action and definite notice to the Grain Corporation. Otherwise 
it will be understood that the contracts expire without this resale privilege 
being used by the contractors. 


JULIUS H. BARNES, 
United States Wheat Director, United States Grain Corporation. 








CANCELLATION OF ORDERS IN TEXTILE INDUSTRY 
—REDUCTION ALSO IN SHOE INDUSTRY. 


Reductions in operations have resulted in the textile in- 
dustry from cancellation of orders. On May 25 notices 
were posted at the Stevens mills at North Andover, Mass., 
owned by the M. T. Stevens & Sons Co., manufacturers of 
woolens, announcing a schedule of four days a week. Dis- 
continuance of night work also was ordered at the Osgood 
mills of the same company. 

The following day the N. Y. “Evening Post’’ made the 


following comment on the decreased activity in the industry: 

Bankers and commission agents in the wholesale dry goods district con- 
firmed to-day reports of further reductions of operations in the textile 
industry, the silk trade again being most affected. 

Cancellation of orders continues in heavy volume, it is said, despite the 
efforts of converters and jobbers to allay apprehensions. Loans to manu- 
facturers here and in New England show steady contraction. 

It is said that banks in this country are not directly concerned in the 
financial collapse reported from Japan, most advances against imports 
from the Orient having been cleaned up some time ago. 

The financial position of American silk and cotton manufacturers is said 
to be strong for the most part, although some of the smaller mills are believed 
to be experiencing credit restrictions. There has been heavy buying of 
domestic silks at greatly reduced prices by retailers, who feature these 
wares in their price-cutting sales. 


Reduced operations in the shoe industry were also re- 
ported in Boston advices of May 24 to the New York 


‘‘Times.’’ The advices said: 

Shoe workers and manufacturers in important Massachusetts centres, 
including Brockton, Haverhill, Lynn and Marlboro, together with those of 
New Hampshire and Maine, are looking to the immediate future with mis- 
givings. No one seems to know what is in store for the shoe manufacturing 
trade in general. All agree that the situation is decidedly muddled. 

Announcement came from Marlboro to-day that the three factories of 
Rice & Hutchins, Inc., would be closed for at least a week. beginning 
Wednesday. The plants employ 2,500 persons. Beyond the statement 
that ‘‘business conditions’’ have forced the action no explanation was made. 

The big factories at Brockton, which make the higher grade shoes almost 
entirely, are running on short time schedules, almost without exception. 
The cutting room of the W. L. Douglas plant, employing 4,000 hands, will 
close June 1 for ‘‘at least three weeks,”’ it is stated. 

Similar conditions exist in Haverhill, Lynn and the other centris. 

That the season has been an outright failure for shoe manufacturers and 
retailers alike is generally admitted. The sudden refusal of the public 
to continue to pay high prices caused a “‘back kick” that has been felt all 
along the line. Retailers have canceled orders on every hand. and it is 
stated that $1,000,000 worth of returned shoes have been received in Haver- 
hill alone in the last two weeks. 

“The people are demanding lower prices and there is little doubt that the 
demand has got to be met,” said a leading manufacturer. ‘The new goods 
are to be made to a price, and it is probable the level will be lower.” 





— 


NEW YORK PETROLEUM EXCHANGE ORGANIZED 
FOR TRADING IN OIL SECURITIES. 


The New York Petroleum Exchange, the purpose of which 
will be to afford a market place for trading in oil securities, 
products and leases ‘“‘with the maximum of protection to 
investors,” has been organized and will soon open in the 
financial district in this city. The Exchange is a member- 
ship corporation organized under the laws of New York. 
Its specific aims are set forth in a circular issued from its 


temporary offices at 158 Broadway, as follows: 

1. To increase public confidence in oil security offerings; 

2. To make it possible for banks to accept as collateral, securities listed 
with it; 

3. To divert into legitimate oil channels considerable of the money 
now being invested in fradulent oil schemes, which is estimated to have 
exceeded in 1919 the vast total of $350,000,000; 

4. As concerns the oil man directly and financial interests and the 
broker indirectly: to enable those dealing in petroleum products to secure 
for expansion outside capital as necessary, and to have at all times a standard 
of prices at their disposal, arrived at through competitive offers on the 
floor of the Exchange, to sell and to buy by a number of refiners on the 
one hand and marketers and exporters on the other—the Exchange tending 
to eliminate the irregularities of individual quotations and to establish a 
fair uniform market price, also to afford protection against shortage in 
periods of firm markets and curtailed deliveries; 

5. To help materially, through general stimulation given the industry, 
all the various phases of it—not only in the United States, but in foreign 
trade as well. 

6. To afford a home in the financial center of the world for this great 
industry, with facilities for getting into personal touch with men of all 
the various branches of the industry from all over the world; etc. 

On the subject of ‘‘Regulations’’ the circular says: 

The Exchange recognizes the urgent need of curbing the activities of 
the fake promotor. No stock will be traded in until it first shall have 
complied with rigid listing requirements covering a thorough examina- 
tion of the company’s properties, personnel and plan of operation. 

These requirements will be similar to those now in effect with the New 
York Stock Exchange, with the added feature that independent reports 
will be furnished by the Exchange's field organization, composed of geolog- 
ists and petroleum engineers of recognized standing in the industry, with 
divisional headquarters in the several oil fields. 

Compliance with these listing requirements, together with certification 
by the Exchange, will establish the securities’ value and render them ac- 
ceptable as collateral for loans—a significant feature, of interest to both 
the company and the investor. 








2250 


THE CHRONICLE 


(Vou. 110. 








These regulations, affording protection from the fake promoter without 
handicapping legitimate transactions, will result in a substantial increase in 
public interest and confidence in the offerings of securities listed on the 


Exchange and hence tend to render more capital available to the industry . 


at a lower cost than under present conditions. 

The membership of the Exchange is limited by charter to 
1,000 life members and 250 associate members. The Board 
of Governors as constituted in April 1920 was as follows: 


John M. Walsh, Chairman of Board of Directors; Wm. M. Hutchinson, 
President, New York, President Securities Acceptance Corporation, 
former Vice-President and Treasurer Union Tank Line Co.; Max Epstein, 
Chicago, Ill. President General American Tank Car Corporation; Henri 
S. Brandt, New York, Mercantile Bank of the Americas.; Jos. L. Rhinock, 
New York, President Brinkley Producing & Refining Co., Vice-President 
and Treasurer Shubert Interests, Vice-President Loew Consolidated 
Enterprises; Asher R. Johnson, Bradford, Pa., President Pure Gasoline 
Co., Simpson Gasoline Co., Lewis Run Gasoline Co., Gilmore Gasoline 
Co., Director McKean County Trust Company; Wm. L. Russell, Lima, 
Ohio, President Russell Producing & Developing Co.; Wm. E. Walsh, 
Acting Secretary, New York. 


The Board will number thirty-seven members in all when 
it is completed. 








ANTHRACITE MINERS ACCEPT PRESIDENT WIL- 
SON’S WAGE SETTLEMENT PLAN—PRESIDENT’S 
LETTER TO MINERS AND OPERATORS. 


The anthracite coal miners, after approximately two 
months of unfruitful negotiations with the operators voted 
on May 27 at their tri-district convention at Wilkesbarre, 
Pa., to accept the proposal offered by President Wilson 
to settle their wage dispute by an arbitration commission 
appointed by him. This action followed the unanimous 
rejection of a wage agreement submitted by Secretary of 
Labor Wilson, containing the maximum offer of the anthra- 
cite coal operators. Its acceptance had been recommended 
by the international officers of the United Mine Workers, 
and, in voting it down, the miners indorsed that section of 
the report of their general scale committee recomm nding 
that the proposition be rejected. The rejected offer granted 


a wage increase of approximately 17% and recognition of 
the union. 

Pending the award of the Presidential commission the 
miners will remain at work ‘‘under the retroactive under- 
standing agreed to between operators and miners and 
reiterated by the President, which will protect the mine 
workers in wage increases as from April 1.” 

The resolution adopted by the convention was embodied 
in a report by the miners’ scale committee, which declared 
that the anthracite miners were forced to accept the com- 
mission as ‘“‘industrial class legislation’? made it ‘‘almost 
humanly impossible to wage a successful strike.’’ 

The report of the scale committee was as follows: 


Your full scale committee submits the following as the facts which com- 
pel this convention to accept the proposa) of the President of the United 
States for the appointment of a commission to decide all matters at issue. 

This convention has analyzed very carefully the various clauses in the 

proposition submitted by Secretary of Labor Wilson and we have arrived at 
the unanimous conclusion that it cannot be accepted and we have therefore 
rejected the same. The rejected proposition was objectionable in many 
features, and on its face would give a reduction to many classes of miners 
n the anthracite region, and through the application of arbitrary factors 
in the occupation the smal] increases would cause injustice to be done to 
@ great body of men and would result in industrial unrest and chaos in 
the region. 

This convention realizes that through industrial class legislation such as 
the court's interpretation of the Lever act, the abuse of the writ of injunc- 
tion with the tieing up of union funds and other repressive measures, makes 
it almost humanly impossible to wage a successful strike. 

This convention further realizes that the only honorable way to adjust 
the matters at issue is to accept the proposal offered by the President of 
the United States for the appointment of a commission. 

This convention further states that through the aforementioned circum- 
stances and in the interest of public welfare we are forced to accept the 
only alternative, namely, the commission, therefore 

Be It Resolved, That we accept the offer of the President of the United 
States for the appointment of a commission as contained in his letter 
addressed to the operators and mine workers’ scale committee over date 
of May 21 1920, and that work be continued under the retroactive under- 
standing agreed to between operators and miners and reiterated by the 


yt eee which will protect the mine workers in wage increases as from 
p 2 


The President’s letter which is referred to in the above 
follows: 
THE WHITE HOUSE. 
Washington, 21 May 1920. 
To the Operators and Miners of the Anthracite Wage Scale Committee 

Gentlemen —I have watched with more than passing interest your efforts 
to negotiate a new wage scale for the anthracite coal fields. The arrange- 
ment to continue work at the mines after April 1, pending the adoption 
of a new agreement, which you entered into when the previous wage scale 
was about to expire, was highly commendable, and filled us all with hope 
that a new contract would be mutually worked out and the supply of 
anthracite coal continued without interruption. I sincerely trust that the 
hope will be fully realized. 

I have, however, been advised that there is a possibility you may not 
come to an agreement. 

I am sure I need not remind you that we have not yet recovered from the 
economic losses incident to the war. We need the fullest productivity 
of our people to restore and maintain their economic standards and to 
assist in the rehabilitation of Europe. A strike at any time in a great 





basic industry like anthracite coal mining would be a very disturbing factor 
in our lives and industries. To have one take place now, while we are 
actively engaged in the preblems of reconstruction, would be a serious dis- 
aster. Anthracite coal is used principally in domestic consumption. Any 
shortage in the supply would affect a multitude of homes that have been 
specially equipped for the use of this kind of fuel. It would have to be 
supplemented by the use of substitutes such as bituminous coal or oil, 
diverting these commodities from transportation and manufacturing indus- 
tries which they now supply, using more cars because of the longer hauls 
and thereby reducing the efficiency of our transportation systems that are 
already burdened beyond their capacity. Such a condition must not 
occur if there is any way of avoiding it. 

I am not familiar with the technical problems affecting the making of 
your wage scale. You are. You should, therefore, be able to effect an 
agreement. If for any reason you are unable to do so, I shall insist that 
the matters in dispute be submitted to the determination of a commission 
to be appointed by me, the award of the commission to be retroactive to 
the first of April im accordance with the arrangement you have already 
entered into, and that work be continued at the mines pending the decision 
of the commission. I shall hold myself in readiness to appoint a commission 
similarly constituted to the one which I recently appointed in connection 
with the bituminous mining industry as soon as I learn that both sides 
have signified their willingness to continue at work and abide by its decisions. 

Respectfully yours, 
WOODROW WILSON. 

The sub-committee, composed of officers of the anthracite 
coal unions and of operators which for several weeks had 
been meeting in New York for the purpose of negotiating 
a new wage agreement for the anthracite fields, came to a 
deadlock on April 29. The committee, however, accepted 
an invitation from William B. Wilson, Secretary of Labor, 
to meet with him at Washington. The deadlock resulted 
from the rejection by the union officers of the counter- 
proposals made by the operators. On April 28 John L. 
Lewis, international President of the United Mine Workers 
of America, informed the Secretary of Labor that a strike 
in the anthracite fields was imminent as the result of the 
miners’ action in rejecting the counter-proposals of the op- 
erators. The miners, who originally asked for a wage in- 
crease of 60%, had cut that demand in half, but the mine 
owners refused to grant an increase of more than 15%. In 
addition they had turned down, it was said, fifteen of the 
seventeen demands of the unions, including the 8-hour day 
and the closed shop. 

After conferences with Secretary Wilson the committee 
representing the miners and operators recessed on May 4. 
It resumed its sessions at Washigton after a short period, 


and subsequently received the President’s letter. 








SENATE ADOPTS AMENDMENT TO TRANSPORTA- 

TION ACT EXTENDING USE OF REVOLVING 

FUND. 

The bill amending the Transportation Act by extending 
use of the $300,000,000 revolving fund provided therein 
from five to fifteen years was adopted by the Senate on 
May 26 as a legislative rider to the Sundry Civil Appropri- 
ation Bill. The measure was then sent to conference. 
The amendment, which was approved on May 12 by the 
Senate Interstate Commerce Committee, was referred to at 
length in the ‘‘Chronicle’’ May 15, page 2041. It will 
enable the railroads to make application to the Interstate 
Commerce Commission for loans to meet their maturing 
indebtedness, or to provide themselves with equipment or 
other additions and betterments. 








BILL MAKING APPROPRIATION FOR RAILROAD 
OPERATION DEFICIENCIES—TEXT OF PRO- 
VISION AS ENACTED. 

The bill carrying an appropriation of $300,000,000 on 
account of the deficiency in the appropriation for the Federal 
control of the railroads was signed by President Wilson on 
May 8, as we reported in our issue of May 15, page 2041. 
The bill as enacted also makes available $90,000,000 in cash 
by authorizing the War Finance Corporation to buy Liberty 
and Victory bonds held by the Railroad Administration to 
that amount, and to turn over to the Railroad Adminis- 
tration $90,000,000 for those bonds. The Act (H. R. 13677) 
making these provisions is entitled “‘An Act making appro- 
priations to supply a deficiency in the appropriations for the 
Federal control of transportation systems and to supply 
urgent deficiencies in certain appropriations for the fiscal 
year ending June 30 1920 and for other purposes.”’ We give 
that part of it insofar as it relates to appropriations for the 
Federal control of transportation systems: 


For an additional amount for carrying out the provisions of section 202 
of the ‘“Transportation Act, 1920,"° $300,000,000, which sum shall be subject 
in all respects to the same authority for, and restriction of, expenditure ag 
the appropriations named in the said section. 

The War Finance Corporation, as rapidly as funds become available, 
shall take over from the United States Railroad Administration, at par 
value and accrued interest, such of the bonds of the United States of the 
various Liberty Loan issues and the Victory Loan issue as are held by the 
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said administration at the time of the approval of this Act and which i* 
does not desire to retain. 

The Inter-State Commerce Commission, in certifying to the Secretary 
of the Treasury the amount payable to any carrier under paragraphs (f) 
and (g) of section 204 of the Transportation Act, 1920, also shall certify to 
the Secretary of the Treasury such sums, if any, as may be due from such 
carrier to the President (as operator of transportation systems under Federal 
control) on account of traffic balances or other indebtedness. The amount 
so certified to be due the President, upon his request, shall be deducted by 
the Secretary of the Treasury from the amount so certified to be due such 
carrier and thereupon shall be transferred from the appropriation made in 
Paragraph (g) of the said section 204 and credited by him to the appro- 
priation made in section 202 of the Transportation Act, 1920. Such 
deductions shall be considered as a payment pro tanto of such indebtedness 
to the Government. 








APPROPRIATION ACCOUNT OF ADDITIONAL MEM- 
BERS OF INTER-STATE COMMERCE COMMISSION. 


The bill, signed by President Wilson May 8, carrying an 
appropriation of $300,000,000 on account of the deficiency 
in the appropriation for the Federal control of the railroads, 
also makes provision for the compensation to be paid to the 
two additional members of the Inter-State Commerce Com- 
mission whose appointment is provided for in the Trans- 
portation Act of 1920. The following is the provision in the 
bill making the appropriation in behalf of the new members 
of the Commission: 


For two additional members of the Commission, at the rate of $12,000 
per annum each, from April 16 to June 30 1920, inclusive; and for the amount 
required to increase the compensation of nine members of the Commission 
from $10,000 to $12,000 per annum each and the Secretary of the Com- 
mission from $5,000 to $7,500 per annum from Feb. 28 to June 30 1920, 
inclusive, $12,004 23. 

General expenses: For all other authorized expenditures necessary in the 
execution of the laws te regulate commerce, including the same objects 
specified under this head in the Sundry Civil Appropriation Act for the 
fiscal year 1920 and including rent of buildings in the District of Columbia, 
$125,000; Provided, That this appropriation shall not be available for rent 
of buildings in the District of Columbia if suitable space is provided by 
the Public Buildings Commission. 

To enable the Inter-State Commerce Commission to enforce compliance 
with section 20 and other sections of the Act to regulate commerce as 
amended by the Act approved June 29 1906, and as amended by the ‘*Trans- 
portation Act, 1920,’’ including the employment of necessary special ac- 
counting agents or examiners, $25,000. 








ORDERS ISSUED BY INTER-STATE COMMERCE COM- 
MISSION BRING RELIEF IN NATION-WIDE 
FREIGHT TIE-UP. 


Co-operative action by the Government, the railroads and 
shippers has brought about improved freight conditions on 
the railroads during the past week. 

With the nation’s industry and commerce seriously handi- 
capped by the great congestion of freight in the principal 
railroad terminals the Inter-State Commerce Commission 
on May 20 took drastic action to remedy matters. . On the 
recommendation of the railway executives the Commission 
exercised the emergency powers granted to it under the 
recently enacted Transportation Act and issued service 
orders to relieve the car shortage. These orders, three in 


number, provide the railroads with authority to: 

1. Dispatch freight shipments by other routes than those designated 
by the shipper. 

2. Make daily deliveries of freight cars to other systems. 

3. Send solid trains of empty cars from one part of the country to another. 


_ The orders were issued after consultation with railroad 
executives and officials of the American Railroad Association, 
which acts as the practical agent of the Commission in the 
matter of dispatching cars. The Commission stated that the 
emergency had come about ‘‘because of shortgae of equip- 
ment and congestion of traffic aggravated by labor 
conditions.”’ 

Following the action of the Commerce Commission, the 
American Railroad Association on May 21 issued instruc- 
tions from Washington to railway officials in thirty cities 
to form local car service committees to work out relief 
measures in the emergency. W. C. Kendall, Chairman of 
the Car Service Division of the American Railroad Associa- 
tion, sent out messages to railway men asking that commit- 
tees of three men be appointed, one the railway official 
selected by Mr. Kendall, another a member of the National 
Industrial Traffic League, which is a shipper’s organization, 
and the third, a representative of the Inter-State Commerce 
Commission. These committees were authorized to act in 
an advisory capacity to the local car service committees, 


which were instructed to aid in the following activities: 
1. Obtaining prompt loading and unloading of equipment. 2. Loading 
of cars to full visible or carrying capacity. 3. Placement of car orders in 
accordance with necessities. 4. Reduction of use of equipment in trip or 
transfer service when movement can be made by motor truck or wagon. 
5. Development of practical arrangements for expediting through merchan- 
dise cars. 6. Such other items of operation and transportation in the 
interests of car service and promoting increase in available equipment. 


Mr. Kendall sent similar messages to Omaha, Seattle, 
Baltimore, Cincinnati, Youngstown, St. Paul, Minneapolis 


. 





Norfolk, New York, St. Louis, Boston, Pittsburgh, Louis- 
ville, Galveston, Atlanta, Denver, Philadelphia, Bufflao, 
Peoria, Birmingham, Kansas City, Cleveland, Detroit, 
Portland (Ore.), Washington, New Orleans, San Francisco, 
Dallas, Toledo and Chicago. 

The provisions of the orders issued by the Inter-State 
Commerce Commission and referred to above, were outlined 
in Washington advices of May 20 to the New York ‘‘Com- 


mercial’ as follows: 


Service Order No. 1 suspends all rules and regulations as to car service 
and directs the carriers to forward traffic by the most available routes 
without regard to the routing thereof made by shippers or by carriers or to 
the ownership of cars. 

Service Order No. 2 suspends all car service rules and orders the relocation 
of open top cars from Western territory to Eastern territory, naming the 
number of cars which each carrier must send East each day. This order 
relates to the roads operating west of Chicago. 

Service Order No. 3 is similar to order No. 2, only it applies to Eastern 
roads and orders the relocation of box cars from Eastern and South-eastern 
territory to Westen territory. The order stipulates the number of cars 
daily that must be moved. 

Service Order No. 1 follows in full: 


‘‘The subject of route of freight traffic being under consideration, and it 
appearing in the opinion of the Commission, that, because of the shortage 
of equipment and congestion of traffic, an emergency exists on the lines of 
all carriers by railroads in the United States subject to the Inter-State Com- 
merce Act, which requires immediate action. 

“It is ordered, that until further order or direction of this Commission 
all said common carriers by railroad are hereby directed to forward traffic 
to destination by the routes most available to expedite its movement and 
relieve said congestion, without regard to the routing thereof made by 
~ oy or by carriers from which the traffic is received, or to the ownership 
of the cars, and that all rules, regulations and practices of said carriers 
with respect to car service are hereby suspended and superseded in so far 
only as conflicting with the directions hereb . 

“a asmuch as such disregard of 


t is further ordered and directed, that 
to be due to carriers yen 4 the rates app 


routing is deemed 
traffic so ferwarded by routes other than those dsignated by shippers, or 


by carriers from which the traffic is received, shall be the rates which were 
applicable at date of shipment over the routes so designated. 

‘It is further ordered and directed, that in each instance where the traffic 
is routed, or rerouted, by carriers by railroad under the ogg xf of this 
order the carrier responsible for such routing, or rerouting, shall within 
24 hours thereafter deposit in the United States mail a notice addressed to 
the consignee of the traffic stating the car numbers and initials, places and 
dates of shipment, the routing and respective routes over which the traffic 
is moving, and that charges for the transportation of the traffic, inclu 
transportation, and schedules of rates, fares and charges, as those terms 
are defined in said act, will be the same as they would have been if such 
routing or rerouting had not taken place. 

‘Tt is further ordered and directed that in executing the directions of the 
Commission contained in this order the common carriers involved shall 
proceed without reference to contracts, agreements or arrangements now 
existing between them with reference to the divisions of the rates of trans- 
ar + — to said traffic; that such divisions shall be, during the 

ime this order remains in force, voluntarily agreed upon by and between 
said carriers, and that, upon failure of the carriers to so agree, said divisions 
shall be hereafter fixed y, the Commission in accordance with pertinent 
authority conferred upon it by said act. 

‘‘And it is further ordered that copies of this order and direction be served 
upop all carriers by railroad in the United States subject to the Inter-State 

ommerce Act, and that notice of this order be given to the general public 
by depositing a copy of the order in the office of the Secretary of the Com- 
mission at Washington, D. C.” 

The Eastern roads affected in to-day’s orders, requiring a contribution 
from each system averaging 50 cars daily, are the following: 

New York New Haven & Hartford, Boston & Albany, Long Island 
Railroad, New York Ontario & Western, Pennsylvania Railroad, Atlantic 
Coast Line, Southern Railroad, Seaboard Air Line, Wheeling & Lake Erie, 
Charleston & Western Carolina, Atlanta & West Point Railroad, Florida 
East Coast, Atlanta, Birmingham & Atlantic. 

The exact number of cars with the date of starting delivery and place of 
interchange, are given in the instructions. 

These railroads are simuitaneously instructed to begin the delivery of 
open-top cars to Eastern systems: 

Atchison Topeka & Santa Fe, Chicago Burlington & Quincy, Chicago 
Great Western, Chicago Milwaukee & St. Paul, Chicago & North Western, 
Chicago Rock Island & Pacific, Minneapolis St. Paul & Sault Ste. Marie, 
Great Northern Railroad, Indiana Harbor Belt Railroad, Minneapolis & 
St. Louis, Missouri Kansas & Texas, Missouri Pacific, Northern Pacific, 
Southern Pacific, St. Louis & San Francisco, St. Louis Southwestern, 
Texas & Pacific, Union Pacific. 

The necessity of the drastic orders issued by the Commission to-day is 
seen from the fact that in normal times a congestion of 25,000 cars on the 
railroads is considered somewhat disquieting. At the height of the present 
traffic diability as many as 269,000 cars were blocking up the main trans- 
portation systems. 


The recommendation of the railroad executives that the 
Commission use its emergency powers under the Transporta- 
tion Act was contained in a petition presented by a special 
advisory committee, consisting of Alfred P. Thom, General 
Counsel, and P. H. Aishton, President of the American 
Railroad Association on May 15. 

The Inter-State Commerce Commission took its first step 
toward breaking the freight blockade on May 17. Tele- 
graphic appeals were sent to all State railway and public 
service commissions, urging them to join hands with the 
Government in lifting the burden, while the Commission’s 
force of inspectors was put to work to help get accurate 
data respecting conditions at critical points. On the same 
day the Commission issued a statement saying: 

Many complaints and requests for assistance have been received from 
shipping interests throughout the country, by letter, by telegraph, through 
members of Congress and by personal appeal. These have been handled 
with the carriers, and in many instances the inspectors of the Commission 
have been employed upon the ground to help break the jam at congested 
points. 

The Commission to-day advised the Ore and Coal Exchange that there is 
a necessity for co-operation between the carriers and shippers in handling 
coal and ore upon the railroads and lakes, along the lines followed in 1918, 
by means of the creation of ap effective coal and ore pool, saying that 
“the records show that continuance of existing arrangements means far- 
reaching hardship and perhaps disaster,”’ and suggesting that as an initial 


step the interested parties should re-establish immediately a similar arrange- 
ment to that in effect in 1918. 
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Preceding the issuance of the service orders referred to at 
the outset of this article the Commerce Commission on 
May 19 held informal conferences with the railway execu- 
tives. As far back as May 10 the railroad freight tie-up 
had been seriously felt by some of the large industries. On 
that date the Inter-State Commerce Commission telegraphed 
to the Mayors of fifteen cities where congested railroad yards 
were said to be hampering food distribution and glutting 
supply sources, asking them to co-operate to relieve the 
situation. 








JOHN BARTON PAYNE DIRECTOR-GENERAL OF RAIL- 
ROADS—W. D. HINES ON MISSION TO EUROPE. 


John Barton Payne, Secretary of the Interior, was on 
May 18 appointed by President Wilson as Director-General 
of Railroads to succeed Walker D. Hines, whose resignation 
became effective May 15. Secretary Payne’s appointment 
was made by means of a proclamation stating that the 
President, by virtue of the powers vested in him under the 
Transportation Act and the unrepealed provisions of the 
Federal Control Act, transferred to Secretary Payne the 
duties of Director-General of the Railroad Administration. 
Mr. Hines will leave for Europe early the coming month, 
having been chosen by President Wilson to act as Arbitrator 
of Questions Affecting Navigation on Central European 
Rivers. Premier Millerand,"President of the Peace Confer- 
ence, has, it is stated, advised Washington of the acceptance 
by the Allied‘ Governments of Mr. Hines’s appointment. 
Brice Clagett, who served as assistant to the Director-General 
of Railroads under Mr. Hines and also under William G. 
McAdoo, has been selected by Mr. Hines as his executive 
assistant. Mr. Clagett will leave for Paris immediately 
to organize the force necessary to adjudicate the claims of 
the Governments involved. 








HEARINGS ON APPLICATION OF RAILROADS 
HIGHER FREIGHT RATES. 


At the hearings this week before the Inter-State Commerce 
Commission on the application of the railroads for higher 
freight rates, Daniel Willard, President of the Baltimore & 
Ohio RR., in answering the argument that increased rates 
would tend to increase living costs declared that “‘nothing 
that I know of would reduce the cost of living as much as 
the prompt and speedy transportation of goods,’’ adding 
that the revenues asked as necessary to provide the 6% 
return on the property investment would enable the carriers 
to purchase sufficient equipment to move commodities now 
unable to reach a market. Mr. Willard was heard by the 
Commission on May 24, when the opening testimony of 
Howard Elliott on behalf of the Association of Railway 
Executives was presented. This statement of Mr. Elliott’s 
is referred to in a separate article in to-day’s issue of our 
paper. Mr. Willard made the initial presentation of testi- 
mony for the Eastern group of roads, which is seeking an 
increase of 30.43% in rates. Gross earnings of the railroads 
in the Eastern group for the year ended Oct. 31 1919 were in 
excess of $2,575,000,000, Mr. Willard said, but it costs the 
roads about 88% of the gross earnings for operation, which 
left a net income of $220,000,000. But, he said, if the rail- 
roads had been obliged to pay during the entire year the 
wages and prices now in effect, they would have had a net 
income of only $18,000,000, or barely more than expenses on 
properties representing an investment of more than $9,368.- 
000,000. He also said: 


lf we may assume that the railroads ought to operate on a basis not 
higher than 75%, if they ought as sound business concerns to have a net 
income equal to 25% of the gross earnings, to apply for capital purposes and 
other corporate obligations, then on the basis of last year’s business and 
operating with the same measure of efficiency, the Eastern roads would 
require an increase in income, to be derived from higher rates, of about 
$544,000,000 and that is the amount the Eastern carriers have asked the 
commission to grant in the shape of increased rates. 

If the Commission should grant rates so as to yield 6% upon the ag- 
gregate book property investment account, by that measure also the 
increase in rates would produce about $550,000,000 for the roads in the 
Eastern region.”’ 

In 1916 the combined property investment account of the 38 principal 
roads in the East was about $7,000,000,000, and their earnings were $448.- 
000,000, or 6.46%. However, if the same roads were to do the same 
business today, paying wages and prices now in effect, they would fall 
short $158,000,000 of earning their actual operating expenses and taxes. 


Mr. Willard argued that the Commission should consider 
the property investment accounts of the railroads as the 
basis for determining the valuations of the roads in order to 
authorize rates to yield 6%. He declared that even with 
increased rates to provide the additional revenue this country 
would have the lowest rates‘in’ the world. 


FOR 





Frederick Strauss, of J. & W. Seligman & Co., also ap- 
peared before the Commission at Monday’s hearing in sup- 
port of the railroads’ request for higher rates; Mr. Strauss 
ascribed the present inflation, in part, to the traffic conges- 
tion and the lack of needed new mileage, of additional double 
track and sidings, of adequate terminals and of increased 
motive power and rolling stock. In part he also said: 


The most important principle of sound finance is that the superstructure 
of credit shall rest on an adequately firm base of capital. We hear much 
these days of an extension of credit facilities, but one hears little or nothing 
said of the capital on which this proposed credit is to be based. In other 
words, one hears much of increasing purchasing power (for that is what an 
extension of credit implies) and little of increasing production, which in 
reality constitutes capital. 

Merely to increase purchasing power without increasing production is 
simply to create more bidders for the same commodities. 

Increasing the superstructure of railroad credit without increasing the 
capital base on which that credit stands is to decrease stability of the 
financial structure and to cause a constantly increasing proportion of fixed 
charges, until an ever-growing doubt is entertained in the mind of the 
investor as to the ability of the company to meet the ever-growing fixed 


It is not enough that railroads should be able to borrow money, but they 
must, in order prudently to borrow money, increase steadily the amount of 
their capital stock outstanding. In order to accomplish this it is needless 
to say that the stocks of railroads must sell at a considerable premium. 

No stockholder or invester will purchase stock at par when the same 
stock is selling at a discount in the market, or even when it is selling at 
only a small premium. In order to have stocks of railroads sell at a sub- 
stantial premium it is necessary that the earnings of the carriers be suffi- 
fiently large to permit safely the payment of dividends on their stocks at 
rates which compare favorably with dividend rates on stocks of industrial 
and other concerns. 

The number of railroad common stocks listed on the New York Stock 
Exchange that sell above par is appallingly meager. With the exception of 
Union Pacific, which still sells at a fair premium, such stocks are practically 
confined to a few of the anthracite coal roads. 

The recent remedial legislation is good so far as it goes. The return 
of 6% per annum will, I believe, turn out to be wholly inadequate, as time 
may demonstrate, but a beginning has been made on sound lines, and as 
time goes on Congress will realize that the rate of return on railroad property 
will have to compare favorably with returns to be had in other industries, 
or else government ownership will inevitably result. 

Railroads can offer at the present time no inducement to investors in the 
way of safe bonds combined with added speculative attraction. Railroad 
stocks are so low in value that a conversion privilege would be looked upon 
for all practical purposes as worthless and as an effort at deception, certainly 
so long as there was doubt of the safety of even the best railroad stocks, as 
is the case at the present time. 

In the long run the rate of 6% may have to be increased materially, 
unless, indeed, interest rates should greatly decline before long. At the 
moment the main thing is to establish in the mind of the investor a feeling 
of security, and this can only be done by the Interstate Commerce Commis- 
sion applying in the most liberal manner within its power the remedies 
under the terms of the Esch-Cummins bill. 

Low nominal rates merely (and rates are nominally lower in the United 
States to-day than in any other country) are of no use to the shipper. 
What good is it to him if the traffic is not moved in sufficient quantity 
that such traffic as is moved enjoys a nominally low rate? What the 
shipper needs is the speedy movement of his goods, and there 
are only two ways in which this can ultimately be accomplished. One is 
by an increased charge for the shipment of the goods, and the other is 
by an appropriation out of the national treasury by a levy on taxpayers 
to cover the deficit. 

Government guaranty would necessarily be followed by government 
ownership. But the people's aversion to Government ownership is of 
no avail unless such policies are adopted as will preclude it. 

Whether government ownership shall come against the willofthe people, 
or whether a system of private ownership shall once again obtain here 
as it did in the day when the American transportation system was regarded 
as second to none in the world, will be determined by the events of the 
next few months or weeks. 


Opposition to the rate increases sought was expressed by 
S. H. Cowan, representing the Texas Cattle Growers’ Asso- 
ciation. Cattlemen are against any raise in rates for profits, 
he declared, adding that if the roads could not support 
themselves it was their own misfortune. Some of the 
further representations made to the Commission on Monday 
were given as follows in the “Journal of Commerce” of 
May 25 in special advices from Washington. 


C. E. Cotterill, representing the Southern Traffic League, stated that 
when the Transportation Act was under consideration in the Senate the 
railroads questioned its constitutionality and asked if the roads still held 
that view. Mr. Elliott’s reply was that the lines were not now debating 
the constitutionality of the act. 

8S. H. Cowan, speaking for organizations of cattie raisers, asserted that if 
rates are made too high the traffic will not bear it and urged that the com- 
mission should call upon the roads to substantiate all their claims with 
unquestionable facts. He said also that while the present applications 
for rate advances will add only $1,000.000,000 to the income the demands 
of railroad labor for an additional billion in wages must be taken into con- 
sideration. 

Doubt whether an increase in freight rates would result in strengthening 
railroad credit was expressed by William A. Wimbush, of Atlanta. Clifford 
Thorne, speaking for live stock, grain and oi] shippers, attacked the valua- 
tion of $20,000,000,000 placed on railroad property investment. He 
wanted the railroads to submit statements of security issues put out since 
the return of the lines to private ownership on March 1. He also wanted 
to know what obligations were maturing up to 1922. Mr. Elliott said 
that the roads would subinit the data requested. 

Mr. Thorne also inquired about the effect of an advance of 50 or 60% 
in rates on selling prices. Mr. Plumb quoted a statement which he said 
was made by Director General of Railroads Walker D. Hines to the effect 
tha t an increase in rates is multiplied from three tw five times in the sales 
prices. Therefore, said Mr. Poumb, if an increase in railroad rates would 
result in an income of $2,000,000,000 to the carriers it would mean about 
$6 ,000,000,000 cost to the general public. Mr. Strauss who was testifying 
at the time, admitted that three times two billion dollars was six billion. 
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Commissioner Eastman asked Mr. Willard about the condition of the 
Baltimore & Ohio when it was turned back by the Government. Mr. 
Willard replied that the property was ina depreciated condition and was 
suffering from lack of proper manitenance. 

Judge Cowan again brought up his argument that an increase in rates 
might result in a decrease in the volume of traffic. Mr. Willard stated 
that the great problem facing the shippers at present is to get freight 
moved and that this is more important than a small advance in rates. 


Testifying on Tuesday (May 25) Mr. Willard stated that 
under private control the roads expect to show greater 
efficiency and reduce expenses, this statement being made 
in answer to questions by Glen E. Plumb, representing the 
railroad employees. For a period, Mr. Willard said, greater 
service will be demanded which will cut into immediate 
saving by the roads. Restoration of fast freight service and 
express passenger trains at the insistence of the public, he 
added, also will cut into savings resulting from greater 
efficiency. 

Frank Nay, Vice-President of the Chicago Rock Island 
& Pacific RR., explaining the questionnaire sent out by the 
roads on which was based the estimated need of a $1,000,- 
000,000 additional income, said that because of the unsettled 
conditions during the coal strike last fall figures were used 
for the year ending Oct. 31 1919. Answering questions by 
shippers, Mr. Nay said that about 300 of the small railroads 
did not return the questionnaire but that if their valuation 
were taken into consideration the percentages of increases 
asked would not be materially changed. Additional incomes 
should be raised entirely from freight revenue, Mr. Nay 
declared, and not from passenger traffic, demurrage or 
terminal charges. G. M. Schriver, Vice-President of the 
Baltimore & Ohio, described in detail the statistics presented 
by Mr. Willard on which the carriers of the Eastern territory 
base their requests for an advance in rates. If the Commis- 
sion should reduce the freight increase from 30 to 25% or 
allow a 54%% return instead of 6%, or reduce the property 
investment account valuation of the Eastern railroads by 
10%, he said, the $60,000,000 surplus provided for in the 
estimates would be wiped out, and those carriers would lose 
the benefit of the new Transportation Act. At the request 
of S. H. Cowan, representing the Texas Cattle Growers’ 
Association, the carriers agreed on the 25th to file with the 
Commission data showing which of the roads would receive 
a return of more than 6% under the rate advances asked 
and how much of the excess would go to the Government 
and how much to the roads. On the 25th the carriers of the 
Southern group reduced their application for rate increases 
from 30.951% to 30.697%, withdrawing their request for 
special commodity rates and asking a blanket advance. 
R. V. Fletcher, Chairman of the Committee for the Southern 
district, explained that through an error an excess of $16,- 
506,101 had been added to the book value of the group and 
that with the reduction of that sum the lower rate increase 
would be sufficient. 








S. DAVIES WARFIELD URGES THAT NATIONAL 
EQUIPMENT CORPORATION BE FORMED TO 
CO-ORDINATE RAILROAD SERVICE. 


The recent proposal of the Inter-State Commerce Com- 
mission that a national corporation be formed to supply 
equipment to the railroads has received the approval of the 
National Association of Owners of Railroad Securities. 
S. Davies Warfield, President of the Association, issued a 
statement at Washington on May 23 in which he said that 
the proposal of the Commerce Commission should be 
adopted and the powers of the equipment corporation ex- 
tended to other facilities. 

Mr. Warfield pointed out that a crisis exists in transporta- 
tion conditions which can only be met by the establishment 
of a permanent means for the co-ordination of railroad service 
and necessary to maintain private ownership and operation. 


His statement in full follows: 

The seriousness of the pending crisis in railroad conditions is apparently 
not generally recognized. The order of the Inter-State Commerce Com- 
mission suggests a national corporation to which Government loans should 
be made to purchase equipment to be leased to the railroads. In January, 
February and in August, 1919, the Association of Security Owners presented 
to the committees of Congress, together with the proposals for the fixed 
percentage return and division of excess earnings, the desirability of creating 
by act of Congress, a national corporation as the most effective means to 
to provide co-operation between the railroads and further the co-ordination 
of service. On May 7, before the Senate Committee, this was again pro- 

Commanding attention should be given to that portion of the Inter-State 
Commerce Commission's recent order, which reads: 

“The Commission had hoped that the carriers by co-operative action, as 
suggested in its (the Commission’s) circular letter of April 28 would submit 
a definite and agreed plan for the distribution of the entire fund ($300,000,- 
000), but this apparently has proven impracticable.” 

This means that at present an effective method does not exist to bring 
about “co-operative action’’ between the railroads and it follows that as 





yet there is no way to effectively co-ordinate railroad facilities and policy. 

A press notice in connection with the Commissioner’s order points out 
that “in the call of the Commission for the organization of 26 traffic com- 
mittees a complete vindication of policy of Governmental control is seen,” 
that these traffic committees will partly consist of practically the same per- 
sonnel of similar committees which directed the operation of the roads under 
Government operation and will function in practically the same manner. 

It may wel) be asked how Jong will the railroads themselves require that 
Government control—for it amounts to this—shall continue. These 
committees will be required to function until some other method is adopted 
to supply the ‘co-operative action” the Commission points out is now lack- 
ing, or until Government control so fastens itself upon the railroads that 
Government ownership will be forced upon an unwilling country. The 
forces now at work to produce it have succeeded in demoralizing railroads 
service. The railroads thus far have failed to meet this situation. Within 
three months from their return to the owners, we find the railroads invoking 
powers granted to the Inter-State Commerce Commission in the Trans- 
portation Act, which powers together with other vital provisions now in the 
Act the Association of Railroad Executives opposed being granted to the 
Commission. Without these provisions in the Transportation Act the Com- 
mission would be without power in this crisis to relieve the railroads and 
supply the needs of transportation. 

Another outstanding statement of the Commission's order is the follow- 


“The Association of Railway Executives has recommended that the Com- 
mission offer to each company having indicated a desire to purchase equip- 
ment, its percentage of the $125,000,000 being that percentage which the 
standard return of the company bears to the total standard return of all 
the railroads.”’ 

The Commission in calling attention to the fact that the National Asso- 
ciation of Owners of Railroad Securities opposed this plan, states that ‘‘it 
will not follow any arbitrary methods of allocation but will endeavor to 
apportion the funds in the manner which will most nearly meet the needs 
of the country."’ Accordingly a hearing is set for May 29. The Com- 
mission also announces that $50,000,000 of the $300,000,000 revolving 
fund will be tentatively set aside for maturities. 

At the hearing before the Senate Committee on May 7 and before mem- 
bers of the Commission, the Association of Security Owners did oppose the 
plan of allocating loans for equipment based on standard rental, also the 
suggested use for betterments and improvements of the remainder of the 
fund available; first, because the standard rental paid a railroad represents 
neither its equipment needs nor its financial requirements; and, second, 
because the recommendations from the same source to apportion $125,- 
000,000 for betterments and improvements would absorb the entire fund 
available, leaving nothing to take care of railroad maturities. We asked 
that the apportioning of the funds be left with the Commission. 

We understand that after the Senate Committee hearing a modification 
was made in the $125,000,000 suggested for betterments, by deducting 
$50,000,000 for maturities. 

Knowing that the Treasury Department, doubting the availability of the 
fund for maturities, had submitted this question to the Attorney-General 
for legal construction, the attorneys of the Association of Security Owners 
submitted briefs to the Attorney-General. The intention of Congress was 
pointed out as clear that a part of the revolving fund was to be used to meet 
the financial as well as the operating needs of the railroads. The Attorney- 
General subsequently sustained this construction of the Act. Later, 
Senator Cummins’ Committee offered an amendment to the Transporta- 
tion Act specifically providing for maturities. 

It is clear that the railroads cannot continue as privately owne and 
operated properties under conditions that will fail to supply the means for 
such *‘co-operative action’’ and methods as the transportation necessities 
of the country demand. 

Tne National Association of Owners of Railroad Securities asked the 
committees of Congress over a year ago for the creation under Federal act 
of the National Railway Association, to operate without profit, with 
trustees to be composed of practical railroad operating, traffic and financial 
men and of Inter-State Commerce Commissioners or representatives of the 
Commission delegated by it from its staff. This corporation to deal with 
questions involving the joint use of railroad facilities, diversion of equip- 
ment from one railroad to another, the purchase of emergency equipment 
through guaranteed or unguaranteed car trust certificates or other evidences 
of debt or securities; such equipment to be leased to railroads in times like 
the present to relieve congestion; to deal with the division of rates and the 
rate gateways of the country, to decide upon joint use of terminals and the 
numerous other things which could be best done by the trustees of such a 
Federal corporation operating with the railroads in an auxiliary relation 
with the Commission to which Congress has delegated the power to do these 
things. These trustees would be in constant contact with the railroads 
in the various sections of the country and with the needs of transportation. 
Benefits which unified operation or co-operative use of facilities might pro- 
duce would thus be worked out in the public interest better than in any 
other manner. Such a corporation in co-operation with the Commission 
could made better use in the public interest of the fund to be created from 
excess earnings than any other agency. The individual railroad would 
require, under such conditions, only the equipment necessary to its normal 
necessities, relying on the corporation to supply equipment by lease in 
emergencies and in times of congestion. 

Trustees of this corporation, named as suggested, gives a management 
non-political in character and apart from political influences. To meet 
existing conditions this corporation could now be organized under the 
general law. Later, upon re-assembling Congress could pass such an act 
as might be deemed essential to give a permanent structure to the corpora- 
tion. The Commission in forming its present emergency plans could have 
this in contemplation. 








INTER-STATE COMMERCE COMMISSION TO RECEIVE 
RAILROADS’ APPLICATIONS FOR LOANS. 


Hearings are scheduled to be held to-day by the Inter- 
State Commerce Commission at Washington on applications 
of the railroads for loans under Section 310 of the Transpor- 
tation Act. The Commission, as was noted in these;columns 
last week, approved on May 21 a loan of at least $125,000 ,000 
out of the $300,000,000 revolving fund provided jin the 
Transportation Act, the purpose being to enbale the carriers 
to purchase much needed equipment. The position of the 
Commerce Commission on the uses of the fund were set 
forth in a statement which it issued on May 21 explaining 
the requirements of the railroads. ‘The statement was sum- 
marized in Washington press dispatches quoted in the 
“‘Chronicle’’ May 22, page 2156. 
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BENJAMIN CAMPBELL OF NEW HAVEN ROAD ON 
NEEDS OF ROADS FOR INCREASED REVENUES. 


Benjamin Campbell, Vice-President of the New York 
New Haven & Hartford RR., in a statement made before 
the Inter-State Commerce Commission on May 26 as to the 


needs of the railroads for higher rates, said in part: 

As related in the statements presented by Mr. Daniel Willard, it is 
proposed that the Interstate Commerce Commission establish, or authorize, 
an increase in freight rates of not less than 30% in excess of existing rates in 
order to assure the carriers a return of 6% upon the aggregate value of their 
property; that such advance be permitted to be made by brief supplements to 
existing tariffs, and to be made effective as soon as practicabie. 

It is also stated that after September 1, 1920, when the Government's 
guaranty expires the carriers, unless immediate relief by an increase in 
reyenue through increases in rates be granted, will be unable to earn any 
substantial return upon the value of their property. 

Freight revenues have been selected for the needed increases, and while 
freight rates were in the main advanced 25% by General Order No. 28 
under Federal control, local passenger fares were at the time increased from 
20 to 50%. It is the judgment of the carriers that the freight rate level is 
relatively lower than the passenger, and that it would be unwise to add to 
the passenger fares at this time, but that the fre ght rate structure should be 
brought into a more equitable relationship which the increase now under 
consideration will tend to accomplish. 

An increase in freight rates by ‘percentage’ is advocated because it is 
believed to be the fairest method and will work the least disturbance to 
rate relationships. It is true that specific or flat increases were made 
upon certain commodities under General Order No. 28, and these were 
justified at that time because many of the short haul rates were so low that 
the necessary increase in them could not have been reached through the 
percentage method. 

The greatest number of complaints from shippers, of the increases made 
under General Order No. 28, were aimed at the specific or flat increases 
chiefly upon the ground that they discriminated against the short haul, 
the amount of increase being the same regardless of distance hauled. The 
desirability of preserving rate relationships or differentials where they are 
commercially important is recognized, and having that purpose in view 
the statement to this Commission provides for the publication of such 
tariffs, at the time the increases are made, as will avoid disturbance of 
the standard relative adjustment on grain and grain products from points 
in Central territory to points in Trunk Line, New England and Virginia 
territories, and upon coal and coke from group points of origin. Beyond 
this the carriers will undertake with the utmost expedition to substitute for 
the percentage supplements tariffs in the ordinary form preset ving differen- 
tials or relationships where commercially important but only to such extent 
as will not prevent the ultimate adoption of a logical rate structure for the 
territory as a whole. 

Safe reliance may be placed upon the carriers to make such readjustments 
with reasonable speed, because there now exists an organization in the 
territory that is more compact and efficient for conducting tariff work than 
has heretofore existed. Accordingly any disturbance of rate relationships 
that are important in a commercial sense, and resulting from the propose 
increase by percentage, will be temporary but for the most part not serious 
in these times when service is of greater importance to the shipper than the 
question of rate relationship or even the rate itself. 

The statement to the Commission proposes that the advances, which 
are concerned in this proceeding, be made by brief supplements to existing 
tariffs—such method, together with the percentage increase as proposed, 
being the only one by which the revenue sought can be obtained prior to 
termination of the period of the Government guaranty. It would prove 
physically impossible to accomplish the resulte otherwise. There would be 
involved not only the question of figuring each separate rate, but also setting 
up and printing the millions of figures included in the many thousands of 
tariffs, reading the proofs, and numerous other duties connected with such 
an undertaking. It is doubtful if even the paper could be secured, or a 
sufficient number of typists employed to accomplish the enormous task 
within the time required, so that there would be no gap between the end of 
the Government guaranty and the commencement of the flow of revenue 
from the needed increases. 

If it should be desired to take testimony upon particular rate matters, 
there are witnesses present who will Le glad to respond. 








ORDER OF INTER-STATE COMMERCE COMMISSION 
ANNOUNCING HEARINGS ON RATE INCREASES. 


The formal order of the Inter-State Commerce Commission 
fixing May 24 as the date for the opening of the hearings on 
the application of the railroads for higher rates, was issued 
as follows: 


Pursuant to the purposes of Section 15 (a) of the Inter-State Commerce 
Act, Section 422 of the Transportation Act, 1920, and at the suggestion of 
the Commission, the carriers in official, southern and western classification 
territories, respectively have filed with the Commission applications for 
authority to increase rates for the purpose of securing from those rates the 
revenue which the carriers believe to be essentia! to the successful operation 
of their properties and to which tney believe they are entitled as a fair 
return upon the value of their properties in the groups referred to. 

These applications are supported by suggestions of the carriers as to the 
manner in which the increase should be spread over the traffic. In general 
they propose to secure the revenue from increased freight rates, asserting 
that it is inadvisable to make a general increase in passenger fares. 

The Commission has decided to deal with the carriers in three groups, 
to wit—those whose lines are substantially all within Official, Southern and 
Western classification territories, respectively. 

It is not deemed necessary that before preceding with hearings on these 
applications the Commission shal] determine the aggregate property values 
for these several and respective groups which it will use in carrying out the 
provisions of Section 15 (a). It is deemed desirable and important that 
hearings on these applications shall be had at an early date. The Com- 
mission can not with satisfaction to itself or to the interested parties or with 
justice to the issues involved assign this subject for hearing at various points 
before examiners. It is wholly impracticable for the members of the Com- 
mission to near all or substantially all of the evidence elsewhere than at 
Washington. It will, therefore, begin hearings on these applications at 
offices in Washington on Monday, May 24, at 10 o'clock a. m. 

There are certain considerations of a general character applicable alike 
to the situation in each of these groups. It is desirable to avoid duplica- 
tion of that or any other evidence in this proceeding. The Commission 
will hear first the carriers in Official Classification territory together with 
the evidence of a genera which is applicable to all of the terri- 





tories.”” It will then hear the carriers in Southern Classification Territory, 
followed by those in Western Classification Territory. It will then hear 
evidence of a general character applicable to all of the territories in opposi- 
tion to the proposals, followed by the evidence in opposition to the pro- 
posals of the Officia), Southern and Western Classification territories in 
the order named. _ It is impracticable at this time to indicate the time that 
will be devoted to each of the several branches of this subject. 








APPLICATIONS OF RAILROADS FOR HIGHER FREIGHT 
RATES—STATEMENT OF HOWARD ELLIOTT. 


The hearings on the application made by therailroadsfor 
increased freight rates were opened before the [ater-State 
Commerce Commission on Monday of this week, May 24. 
As was reported in these columns May 8 (page 1937), freight 
rate increases, averaging 28%, and to yield additional reve- 
nue of $1,017,766,000, have beeirestimated by the Associa- 
tion of Railway Executives as necessary in order to enable 
the railroads of the country to meet higher operating costs 
and to permit the carriers to earn a 6% return on their 
property investment. The requirements of the roads were 
indicated in statements filed with the Inter-State Commerce 
Commission on May 4, in which, as we made known in our 
previous reference, it was shown that in the case of the rail- 
roads in Eastern territory it is necessary for them to secure 
an increase of 21.16% in all their revenues, or an increase 
of 30.43% in their freight revenues, in order that they may 
earn a net operating income of 6%. Southern railroads have 
proposed an advance in rates of 30.9% to provide 20.7% 
larger revenues; the required freight rate advance in the 
West is placed at 24% to increase all revenues by 17%. 
The opening presentation of data in behalf of the carriers 
was made before the Commission on the 24th inst. by 
Howard Elliott, Chairman of the Sub-Committee of the 
General Rate Committee of the Association of Railway 
Executives. Mr. Elliott pointed out that “‘the railroads are 
now working under the new Act and trying hard to improve 
the difficult after-the-war conditions that confront all indus- 
try.’’ Besides observing that ‘“‘an adequate rail transporta- 
tion system is essential if the country is to avail itself of that 
great opportunity and protect the present and future welfare 


of all the people,’”’ Mr. Elliott said: 

To make a success of this new plan and to furnish the transportation need- 
ed will require much patience, forbearance, courage and the best of team 
work by all, with full assent to the fact that the roads must have adequate 
revenue if they are to survive as going concerns and if the decision of the 
people for private ownership and operation is to be effective. 


Under the new Transportation Act, Mr. Elliott said: 
‘There are two very pressing questions now under discussion, 
the prompt and proper solution of which will mean much to 
the present and future agricultural, industrial and social 
progress of the United States.’’ Continuing, he said in part: 


One relates to the fair adjustment of wages to be received by the 2,000,000 
or more men who maintain, operate and manage the railroads of the country. 

The other relates to the fair compensation to the railroads so that they 
will receive enough to pay these fair wages, ali other costs, taxes and such 
returns on the properties as will induce the individual investor to put part 
of his savings each year into the transportation business, so that the capacity 
of the roads will grow a little faster than the country and permit the United 
States to continue its forward march. 

The people, in this new act, have authorized nine men to make a decision 
as to the first great question, which decision, however, can only become 
effective through the force of public opinion. The newly created Labor 
Board has now before it requests for increases in pay amounting to more 
than $1,000,000.000 a year. 

The Inter-State Commerce Commission of eight men ‘with three ap- 
pointees not yet confirmed) has been given the power and responsibility 
of determining the second great question which|involves obtaining for the 
railroads for the srvice they render not less than $1,017,000,000 of added 
revenue per year if} the railroads are to be sustained. This sum is neces- 
sary to meet the present basis of wages, costs, interest and a sum for divi- 
dends and improvements, and does not include any part of the $1 ,000,000,- 
000 per annum now under consideration by the Labor Board. 

This present conference is being held so as to bring to the Inter-State 
Commerce Commission from the representatives of the railroads of the 
shippers and from other interested parties, all available information so as to 
help the Commission under the terms of the new law to reach a prompt and 
wise decision about the revenue question. 

This proceeding is not the old-fashioned rate case, where one group of men 
is trying to obtain an increase in rates against the protests of other groups 
of men, but it is a meeting for the purpose of co-operating in a friendly 
spirit as American citizens, in order that the will of the people as represented 
in the new law can be put into effect. 

After a number of informal] conferences between the Commission and 
representatives of the railroads, careful tabulations have been made,giving 
the best judgment of the railroads as to the minimum amount of additional] 
revenue that is needed to carry out the theory of the new law. These 
statements are based on 6% upon the property investment account of the 
carriers, in the belief that this account should, under the law, be considered 
in connection with an supplemented by any other available evidence or 
data sufficiently complete and reasonably adequate for the purpose, on 
the basis of present wages and costs, but including an estimate for increased 
fuel prices, but not including anything for any increase in wages if the 
Labor Board, in the pending hearing in Chicago, should make such increase. 

The calculations have also been based on a volume of business sub- 
stantially equal to that of 1919, which may, however, not prove to be the 
case because of disturbed commercial and industrial conditions in this 
country and the world. This question of volume should be considered, 
because with 1919 volume used as a basis the railroads run the risk of any 
decrease in volume and it would be impossible to obtain, on a falling volume 
of business, the minimum return provided by thejlaw. 
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The revenue tons carried one mile from 1906 to date were as follows: 


215,877 ,551,241 11913 
236,601 ,390,103 | 1914 
218,381 ,554,802 |1915 
218,802,986 ,929 | 1916 
255,016,910,451 | 1917 
253,783,701 ,839|1918 404,322,467 ,000 
264 080,745,058 {1919 362,962,480,00" 


For the five-year period, 1906 to 1910, the average annual revenue tons 
carried one mile were 228,936,084,708. From 1911 to 1915 the average 
was 276,882,678,387, an increase of 20.94%, or a growth per year of about 
4.2%. On this basis the average ton miles for the period 1916 to 1919, 
inclusive, without the stimulus of the great war, would have been approxi- 
mately 334,000,00°7,00° tons one mile, whereas the average was 374,721,- 
628,727 tons, or over 40,00 ,000, 00 more than the average based on the 
growth from 1906 to 1916. 

If the United States can settle down to industrial work and will meet the 
world demand that no other nation could meet as well as we can if we really 
work, I have confidence that there will be, in time, an increase in business 
n this country, and it is surely a sound national policy to plan now for 
enlarged transportation facilities. It is, however, only fair to point out to 
the Commission the possibility that business for the next year or two, for 
various reasons, may not show the same rapid growth that took place be- 
tween 1915 and 1919. 

A summary of the tabulation shows the following results for the railroads 
of the United States as a whole, the figures being for the year ending Oct. 31 
1919. These figures are arrived at by applying to the actual operations of 
the 12 months ended Oct. 31 1919, rates and costs as of March 1920. 


$20,616,573 ,399 
1,236 ,994,402 
219,217 ,407 
1,017,776,995 
3,653 ,928 ,492 
27.85 

5,230,981 ,932 
19.46 


The railroads, after conference with the Commission and at their sugges- 
tion, have prepared and filed statements and figures for the three classifi- 
cation territories of the country and the figures for these three groups and 
the supporting reasons therefor will be explained by competent witnesses 
as follows: 


For the Eastern territory, by D. Willard, president of the Baltimore & 
Ohio Railroad Co., and others. 


For the Southern territory, by C. H. Markham, President of the Illinois 
Central Railroad Co., and others. 


For the Western territory, by S. M. Felton, President of the Chicago & 
Great Western Railroad Co., and others. 


Very Small Return on Investment. 


The returns on property investment in the three groups for the year end- 
ing Oct. 31 1919, were: 

For the Eastern territory, less than one-fifth of 1%. 

For the Southern territory less than % of 1%. 

For the Western territory, slightly over 2%. 

For the country as a whole, slightly over 1%. 

To meet the difference between the 6% return on property investment 


permitted under the Transportation Act, there will be needed increases in 
freight revenue as follows: 


In the Eastern territory 
In the Southern territory 
In the Western territory 


Adjusted net railway operating income 
Deficit below 6% return 
Total freight revenue 


Increases in Rates in Europe. 


While the action taken in other countries is not, of course, compelling 
in this country, it is significant evidence showing the economic conditions 
prevailing throughout the world. Rates have been increased in some other 
countries as follows: 

England.—Passenger fares increased 50%; freight rates increased 20 to 
100%, plus terminal charges per ton of 3d. to 1s.; average freight rate in- 
crease (estimated), 71%. 


France.—Passenger rates increased 70 to 80%; freight rates increased 
about 140%. 

Belgium .—Freight and passenger rates increased about 100%. 

Italy .— Passenger rates increased 60 to 120%; freight rates increased 40 
to 100%. 


Holland.—Passenger -ates increased 75%; freight rates increased 70 to 
140%. 


Sweden.—Passenger rates increased 100 to 200%; freight rates increased 
200%. 


Norway .—Passenger rates increased 60 to 180%; freight rates increased 
150%. 
- The railroads have felt tnat the wisest way to obtain the additional 
evenues now needed was through an increase in the freight revenue and 
have made their calculations accordingly. It has been said by some that 
there could be very marked reductions in expenses that would produce 
a substantial part of the additional revenue. Under present disturbed 
conditions in this country, and under present price levels, it does not seem 
possible to obtain much help in that direction. Railroad managements 
hope, by close supervision and by the hardest kind of work, to increase the 
capacity of the existing machine, to encourage a greater spirit of performance 
and in that way obtain a larger net result from any given quantity of busi- 
ness 
March Returns are Disturbing. 


This, however, will be a slow process and until the present feeling 
unrest throughout the world and in this country which encourages, appar- 
ently, a lack of a desire to work, is changed and there is a greater spirit to 
work and save, the country cannot count on any largecontribution to the 

earnings of the railroads through a saving in expenses. In fact, the 
results for the month of March are even more disturbing than those for 


The returns for February show as follows: 
Net Operating Income. 


$12,217 639 
28,059,711 
6,654,752 


9,187,320 
a decrease over February 1919 of $22,006,294, or 224.8% for the railroads 
of the United States as a whole. 


To show how expenses have overtaken revenues, the following comparison 


of the relation of operating expenses (excluding taxes) to operating revenue 
is significant. 





Oct. 31 1919, adjusted 
Even more impressive are these figures for net railway operating income 


for the same years. 
Eastern Southern Western United 

$464 ,434,104$120,903 ,341$460,181,522$1 ,045,518,967 
368,231,549 127,232,978 431,.359.919 926,824,446 
182,238,706 44,876,819 261,453.373 488,568,898 
Oct. 31 1919 adj 18,008,219 16,269,429 184,939,759 219,217,407 
The following comparison of the net operating income for the years 1916 
and 1917, before the full effect of war conditions was felt, and 1919, are 


interesting and show the very great reduction in the earning power of the 
roads named 


1916. 1917. 1919. 

$26,807,297 $23,249,360 $5,082,426 
9,947,331 8,833,745 1,384,554 
8,849,761 703,914 
2,790,862 def1 ,231 ,427 
51,753,648 7,613,938 
10,777,836 5,802,162 
7.543 ,986 831,152 


19,286,281 
8,461,457 


13,592,000 
23,512,000 
24,318,000 
6,867,000 
26 ,407 ,000 
4,653,414 
3,079,031 


7,144,000 
4,192,000 
11,792,000 
1,852,000 
10,612,000 
1,551,955 
1,430,535 


22,266,478 
4,081,370 
3,920,985 


Central of Georgia 

Florida East Coast 
Western— 

4,965,625 

3,789,584 


5,990 352 
2,927 ,000 
24,415,000 
2,613,000 
10,631,000 
24,903,035 


4,602,457 
1,094,000 
12,459,000 
def.327 ,000 
5,003 ,000 
12,678,750 


13,702,019 
Chicago North Western 27,714,459 
Chicago, Burl & Quincy 38,534,215 38,034,538 25,156,532 
Northern Pacific 33,446,012 31,379,000 17,279,000 

In fixing the so-called ‘‘standard return,’’ Congress, in 1918, thought that 
the average of the net operating income for a three-year period was a fair 
price for the use of the railroads as war measure. But this is not fair pay 
if the railroads are to be treated, as the people have now decided they shall 
be, as business enterprises to be self-sustaining and self-supporting, and 
competing in the markets of the world with other forms of business for the 
necessary money to carry on the enterprise. 

Pre-war Return Not Adequate Now. 

The new Transportation Act in fixing the rate of return at 5% and 6% 
evidently reflects the idea which has been préevaient for many years—that 
the rate of return under which the railroads had grown up in the past would 
be sufficient for to-day; but conditions have changed, the speculative 
element eliminated from the business, and if the Commissio= were free 
agents to-day thed might readily conclude that the 5% and 6% return 
for this two-year period is wholly inadequate to meet the situation. 

Also in their future interpretation of what constitutes a fair return on fair 
values, the Commission may well find that we are in a period of higher 
returns for capital and that if the business is to be sustained 6% return is 
not enough. And it should always be borne in mind that the Commission 
has the power, if any decision as to rates produces any so-called excess earn- 
ings, to make reductions in rates; also that the new bill provides for taking 
away for the general benefit of the public a part of the earnings of any carrier 
that may be in excess of 6% on fair value. 

The railroads, therefore, find that it is to the interest of the country to 
give the maximum encouragement to the transportation business at this 
time, when it is not equal to the demands, and permit the rates to be ad- 
justed so as to produce the 6% return permitted under the law. 


High Cost of New Railroad Capital. 

The cost of new capital to-day, as is well known, is in excess of 7%. 
Only recently there have been borrowings by five roads heretofore called 
strong roads. The New York Central sold about $36,000,000 of 15-year 
equipment notes; the Pennsylvania sold some $50,000,000 of 10-year 
collateral notes; the Northern Pacific, $4,500,000 of 10-year equipment 
notes; the Atlantic Coast Line, $6,000,000 of 10-year collateral notes; the 
Louisville & Nashville, $7,500,000 of 10-year collateral notes. 

These notes all carry a rate of 7% and the cost to the carriers, after paying 
the expenses of distribution to individual investors, means a rate of interest 
in excess of 74% in each case. 

1 desire to file with these remarks a statement compiled by F. J. Lisman, 
of New York, who has specialized in railroad securities for about 30 years. 
He gives some interesting data about the yield that the investor can obtain 
to-day from existing securities on 171 railroads. A very few of the under- 
lying bonds of the very best railroads sell at a price to yield 544%; a few 
to yield 6%, but the majority of the bonds can be purchased to yield 7%, 
74%. 8%, 9%. 10%, or even 12% and 16%. 

In the next three years there are $564,210,817 of maturing obligations 
(not counting equipment notes or notes running one year or less) which 
can be handled to much better advantage if the railroads are self-sustaining. 
Many of these obligations bear low rates of interest which, of course, is a 
benefit to the whole situation. If they have to be refunded at a very much 
increased rate of interest, the burden on the transportation business is that 
much greater. : 

A prompt and liberal decision as to the revenue needs of the railroads will 
have an undoubted effect on the minds of the investors when these matur- 
ing obligations have to be taken up and paid off by the issue of new securi- 
ties. 

The officers of the railroads are here not only as representatives of the 
1,500,000 people who own securities, but also of the 50,000,000 or more 
people who are interested in the integrity of their savings bank deposits 
and of their insurance policies, which are secured in a large degree by in- 
vestment in railroads. 

They are approaching this subject, not only as railroad officers, but as 
quasi-public servants realizing their responsibility to do their part in adjust- 
ing rightly these two $1,000,000,000 questions. 

They realize also the responsibility of the Commission and they are hers 
for the common cause of obtaining promptly an adjustment of rates that 
will meet the letter and spirit of the new law, make the railroads self-sus- 
taining and relieve the Treasury of the United States from the necessity of 
constant appropriations. 


Other statements before the Commission this week are 
noted elsewhere in the “‘Chronicle” of to-day. 
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PRESIDENT WILSON VETOES KNOX PEACE RESOLU- 
TION PASSED BY CONGRESS. 


President Wilson vetoed on May 27 the Knox peace reso- 
lution which had been passed by the Senate on May 15 as a 
substitute for the resolution which had previously (on April 9) 
passed the House. The latter on May 21 accepted the 
Senate substitute, which declared at an end the state of war 
existing between the United States and the German and 
Austro-Hungarian Governments, thus placing the resolution 
before the President. An effort in the House yesterday 
(May 28) to pass the resolution over the President’s veto 
failed; the vote was 219 in favor of overriding the veto, 
against 152 votes in opposition, the votes for its adoption 
having thus failed of the necessary two-thirds majority by 
28 votes. Two Republicans, Representatives Kelley of 
Michigan and Fuller of Massachusetts, voted to sustain the 
President’s veto. Seventeen Democracts joined the Repub- 
lican majority in an effort to override it. President Wilson 
in vetoing the resolution states that he has not felt at 
liberty to sign it ‘‘because I cannot bring myself to become 
a party to an action which would place an ineffaceable 
stain upon the gallantry and honor of the United States.”’ 
The resolution, the President says, “seeks to establish 
peace with the German Empire without exacting from 


the German Government any action by way of setting 
right the infinite wrongs which it did to the peoples whom 
it attacked and whom we professed it our purpose to 
assist when we entered the war.’’ ‘The President makes the 
statement that ‘““when we entered the war we set forth very 
definitely the purposes for which we entered, partly because 
we did not wish to be considered as merely taking part in 
a European contest.” ‘This joint resolution which I re- 
turn,” says, ‘does not seek to accomplish any of these 
objects, but in effect makes a complete surrender of the rights 
of the United States so far as the German Government is 
concerned.’ The following is the President’s veto message: 


To the House of Representatives: 

I return herewith, without my signature, House Joint Resolution 327, 
intended to repeal the Joint Resolution of April 6 1917, declaring a state of 
war to exist between the United States and Germany, and the Joint Resolu- 
tion of Dec. 7 1917, declaring a state of war to exist between the United 
States and the Austro-Hungarian Government, and to declare a state of 
peace 


I have not felt at Ifberty to sign this resolution because I cannot bring 
myself to become party to an action which would place ineffaceable stain 
upon the gallantry and honor of the United States. The resolution seeks 
to establish peace with the German Empire without exacting from the 
German Government any action by way of setting right the infinite wrongs 
which it did to the peoples whom it attacked and whom we professed it our 
purpose to assist when we entered the war. Have we sacrificed the lives of 
more than 100,000 Americans and ruined the lives of thousands of others 
and brought upon thousands of American families an unhappiness that can 
never end for purposes which we do not now care to state or take further 
steps to attain? 

The attainment of these purposes is provided for in the Treaty of Ver- 
sailles by terms deemed adequate by the leading statesmen and experts of 
all the great peoples who were associated in the war against Germany. 
Do we now not care to join in the effort to secure them? 

We entered the war most reluctantly. Our people were profoundly 
disinclined to take part in a European war, and at last did so, only because 
they became convinced that it could not in truth be regarded as only a 

war, but must be regarded as a war in which civilization itself 
was involved and human rights of every kind as against a belligerent Gov- 
ernment. Moreover, when we entered the war we set forth very definitely 
the purposes for which we entered, partly because we did not wish to be 
considered as merely taking part in a European contest. This Joint Resolu- 
tion which I return does not seek to accomplish any of these objects, but 
in effect makes a complete surrender of the rights of the United States so 
far as the German Government is concerned. : 

A treaty of peace was signed at Versailles on the 28th of June last which 
did seek to accomplish the objects which we had declared to be in our minds 
because all the great Governments and peoples which united against Ger- 
many had adopted our declarations of purpose as their own and had in 
solemn form embodied them in communications to the German Govern- 
ment preliminary to the armistice of Nov. 11 1918. But the treaty as- 
signed at Versailles has been rejected by the Senate of the United States, 
though it has been ratified by Germany. By that rejection and by its 
methods we had in effect declared that we wish to draw apart and pursue 
objects and interests of our own, unhampered by any connections of interest 
or of purpose with other Governments and peoples. 

Notwithstanding the fact that upon our entrance into the war we pro- 
fessed to be seeking to assist in the maintenance of common interests, 
nothing is said in this resolution about the freedom of navigation upon the 
seas, or the reduction of armaments, or the vindication of the rights of Bel- 
gium, or the rectification of wrongs done to France, or the release of the 
Ohristian populations of the Ottoman Empire from the intolerable sub- 
jugation which they have had for so many generations to endure, or the 
establishment of an independent Polish State, or the continued maintenance 
of any kind of understanding among the great powers of the world which 
would be calculated to prevent in the future such outrages as Germany 
attempted and in part consummated. 

We have now, in effect, declared that we do not care to take any further 
risks or to assume any further responsibilities with regard to the freedom 
of nations or the sacredness of international obligations or the safety of 
independent peoples. Such a peace with Germany—a peace in which none 
of the essentia] interests which we had at heart when we entered the war is 

-—is, or ought to be, inconceivable, and is inconsistent with the 
dignity of the United States, with the rights and liberties of her citizens, 
and with the very fundamental! conditions of civilization. 

I hope that in these statements I have sufficiently set forth the reasons 
why I have felt it incumbent upon me to withhold my signature. 


WOODROW WILSON. 
The White House, May 27 1920. 
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no attempt would be made by the 


The House joint resolution declaring at an end the state of 
war existing since April 6 1917 between the German Govern- 
ment and the United States had been adopted by the House 
on April 9 of this year by a vote of 242 to 150, and its text 
was given in our issue of April 17 1920, page 1609. On 
April 20 the Foreign Relations Committee of the Senate 
decided to draft a new measure in place of the House reso- 
lution and the resolution which had been introduced in the 
Senate by Senator Knox last October. The substitute, 
which was drafted by Senator Knox, was laid before the 
Committee on April 28 and was reported to the Senate on 
April 30.- The passage by the Senate of the re-drafted reso- 
lution on May 15 was effected by a vote of 43 to 38. Three 
Democrats, Senators Reed of Missouri, Walsh of Massa- 
chusetts and Shields of Tennessee voted with the Republicans 
in favor of its adoption; Senator Nelson of Minnesota (Re- 
publican) voted in opposition. The vote whereby the 
House on May 21 accepted the Senate substitute for its own 
resolution was 228 to 139. Of the 228 votes whereby the 
resolution was adopted in the House, 208 were cast by Re- 
publicans, 19 by Democrats and 1 by an Independent 
(Keller); the 19 Democrats voting with the Republicans 
were Representatives Ashbrook, Ohio; Carew and Dooling, 
N. Y.; Gallivan, Mass.; Goldfogle, N. Y.; Huddleston, Ala.; 
McLane, Pa.; Mead, N. Y.; Olney and Tague, Mass.; Cald- 
well and Cullen, N. Y.; Evans, Nev.; Ganly, N. Y.; Hamill, 
N. J.; MeKiniry, Maher, O’Connell and Sullivan, N. Y. 
Voting with the 136 Democrats in opposition to the resolu- 
tion were two Republicans, Representatives Kelley of Michi- 
gan and Fuller of Massachusetts, and one Independent, 
Representative Carss of Minnesota. The following is the 
Knox resolution as adopted by the Senate and House, and 


which the President vetoed this week. 

That the joint resolution of congress passed April 6, 1917, declaring a 
state of war to exist between the Imperial German Government and the 
Government and people of the United States, and making provisions to 
prosecute the same, be, and the same is hereby repealed and said state of 
war is hereby declaredatanend. Provided, however, that all property of the 
imperial German Government, or its successor or successors, and all German 
nationals which was on April 6 1917, in or has since that date come into the 
possession or under control of the Government of the United States or 
any of its officers, agents or employes from any source or by any agency 
whatsoever, shall be retained by the United States and no disposition 
thereof made, except as shall specfically be hereafter provided by Congress 
until such time as the German Government has, by treaty with the United 
States, ratification whereof is to be made by and with the advice and con- 
sent of the Senate, made suitable provisions for the satisfaction of all 
claims against the German Government of all persons, wheresoever domi- 
ciled, who owe permanent allegiance to the United States, whether such 
persons have suffered through the acts of the German Government or its 
agents since July 31 1914, loss, damage or injury to their persons or property 
directly or indirectly, through the ownership of shares of stock in German- 
American or other corporations, or have suffered damage directly in conse- 
quence of hostilities or any operations of war, or otherwise or until the 
German Government has given further undertakings and made provision 
by treaty, to be ratified by and with the advice and consent of the Senate, 
for granting to persons owing permanent allegiance to the United States, 
most favored nation treatment, whether the same be national or otherwise, 
in all matters affecting residence, business, profession, trade, navigation, 
commerce and industrial property rights, and confirming to the United 
States all fines, forfeitures, penalties and seizures imposed or made by the 
United States during the war, whether in respect to the property of the 
German Government or German nationals, And waiving any pecuniary 
claim based on events which occurred at any time before the coming into 
force of such treaty any existing treaty between the United States and 
Germany to the contrary notwithstanding. 

Sec. 2. That in the interpretation of any provision relating to the date 
of the termination of the present war or of the present or existing emergency 
in any acts of Congress, joint resolutions or proclamations of the President 
containing provisions contingent upon the date of the termination of the 
war or of the present or existing emergency, the date when this resolution 
becomes effective shall be construed and treated as the date of the termina- 
tion of the war or of the present or existing emergency, notwithstanding 
any provision in any act of Congress or joint resolution, providing any other 
mode of determining the date of the termination of the war or of the present 
or existing emergency. 

Sec. 3. That until by treaty or act or joint resolution of Congress it 
shall be determined otherwise, the United States, although it has not rati- 
fied the Treaty of Versailles, does not waive any of the rights, privileges, 
indemnities, reparations or advantages to which it and its nationals have 
become entitled under terms of the armistice signed Noy. 11, 1918, or 
any extensions or modifications thereof or of which under the Treaty of 
Versailles have been stipulated for its benefit as one of the principal allied 
and associated powers and to which it is entitled. 

Sec. 4. That the joint resolution of Congress approved Dec. 7 1917, 
declaring that a state of war exists between the imperial and royal Austro— 
Hungarian Government and the Government and the people of the United 
States and making provision to prosecute the same be, and the same is 
hereby repealed, and said state of was is hereby declared at an end, and 
the President is hereby requested immediately to open negotiations with 
the successor or successors of said Government for the purpose of establish- 
ing fully friendly relations and commercial intercourse between the United 
States and the Governments and peoples of Austra and Hungary. 

Amend the title so as to read “Joint resolution repealing the joint 
resolution of April 6 1917, declaring that a state of war exists between the 
United States and Germany and the joint resolution of Dec. 7 1917, de- 
claring that a state of war exists between the United States and the Austro- 
Hungarian Government.”’ 

On May 4, following a conference of Democratic members 
of the Senate Foreign Relations Committee with Secretary 
of State Colby it was announced by Senator Hitchcock that 
emocrats to delay action 
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on the resolution by filibuster; the vote, it was indicated, 

would be expedited, with the expectation (which has now 

been fulfilled) that the President would veto the Knox resolu- 

na and would probably return the Versailles Treaty to the 
nate. 








PRESIDENT WILSON’S MESSAGE TO CONGRESS URG- 
ING THAT THE UNITED STATES ACCEPT 
MANDATE OVER ARMENIA. 


President Wilson on May 24 asked Congress for authority 
to accept a mandate over the Republic of Armenia. “I am 
conscious that I am urging upon Congress a very critical 
choice,” the Presiden tsaid, ‘‘but I make the suggestion 
in the confidence that I am speaking in the spirit and in 
accordance with the wishes of the greatest of the Christian 


peoples.”’ 
The President’s request followed an invitation extended to 


him by the recent San Remo Conference of the Allied Su- 
preme Council to act as arbitrator in delimiting the boun- 
daries of Armenia and also urging acceptance of a mandate 
for that country by the United States. The President 
already had agreed to determine the Armenian boundaries 
before he sent his message to Congress regarding the man- 
date. An official announcement was made on May 22 
when Hugh C. Wallace, American Ambassador at Paris, 
informed the Council of Ambassadors of the President’s 
decision. In accepting the invitation to arbitrate the ques- 
tion of the Armenian frontier President Wilson, it was offi- 
cially stated, will be guided by the suggestion of the Allied 
Premiers that he do so without regard to what the ultimate 
attitude of the United States may be concerning the request 
of the Powers that this country assume the mandate over 
Armenia. 

In his message to Congress urging the acceptance of the 
Armenian mandate the President said: 


It is to this people and to their Government that the hopes and earnes* 
expectations of the struggling people of Armenia turn as they now emerge 
from a period of indescribable suffering and peril ,and I hope that the Congress 
will think it wise to meet this hope and expectation with the utmost liber- 
ality. I know from unmistakeable evidence given by responsible repre- 
sentatives of many peoples struggling towards independence and peaceful 
life again that the Govermnent of the United States is looked to with ex- 
traordinary trust and confidence, and I believe that it would do nothing 
less than arrest the hopeful processes of civilization if we were to refuse 
the request to become the helpful friends and advisers of such of these 
people as we may be authoritatively and formally requested to guide and 
assist. 


The full text of the President’s message follows: 


Gentlemen Of the Congress:—On the 14th of May an official communication 
was received at the executive office from the secretary of the Senate of the 
United States conveying the following preambles and resolutions: 

“‘Whereas, The testimony adduced at the hearings conducted by the 
sub-commitiee of the Senate Committee on Foreign Relations has clearly 
established the truth of the reported massacres and other atrocities from 
which the Armenian people have suffered; and 

*“‘Whereas, The people of the United States are deeply impressed by the 
deplorable conditions of insecurity, starvation and misery now prevalent 
in Armenia; and 

*‘Whereas, the independence of the Republic of Armenia has been duly 
recognized by the Supreme Council of the peace conference and by the 
Government of the United States of America; therefore, be it 

“Resolved, That the sincere congratulations of the Senate of the United 
States are hereby extended to the people of Armenia on the recognition of 
the independence of the Republic of Armenia, without prejudice respecting 
the territorial boundaries involved; and be it further 

**Resolved, That the Senate of the United States hereby expresses the 
hope that stable government, proper protection of individual liberties and 
rights, and the full realization of nationalistic aspirations may soon 
attained by the Armenian people; and be it further 

“Resolved, That in order to afford necessary protection for the lives and 
property of citizens of the United States at the port of Batum and along 
the line of the railroad leading to Baku, the President is hereby requested 
if not incompatible with the public interest, to cause a United States war- 
ship and a force of marines to be dispatched to such port with instructions 
to such marines to disembark and to protect American lives and property.” 

I received and read this document with great interest and with genuine 
gratification. not only because it embodied my own convictions and feelings 
with regard to Armenia and its people, but also, and more particularly, 
because it seemed to me the voice of the American people expressing their 
genuine convictions and deep Christian sympathies and intimating the line 
of duty which seemed to them to lie clearly before us. 

I cannot but regard it as providential and not as a mere casual coincidence 
that almost at the same time I received information that the conference of 
statesmen now sitting at San Remo for the purpose of working out the de- 
tails of peace with the central powers, which it was not feasible to work out 
in the conference at Paris, had formally resolved to address a definite appeal 
to this Government to accept a mandate for Armenia. 

They were at pains to add that they did this ‘‘not”’ for the smallest desire 
to evade any obligations which they might be expected to undertake, but 
because the responsibilities which they are already obligated to bear in 
connection with the disposition of the former Ottoman Empire will strain 
their capacities to the uttermost, and because they believe that the appear- 
ance on the scene of a power emancipated from the prepossessions of the 
Old World will inspire a wider confidence and afford a firmer guarantee for 
stability in the future than would the selection of any European power” 

Early in the conferences at Paris it was agreed that to those colonies 
and territories which as a consequence of the late war have ceased to be 
under the sovereignty of the states which formerly governed them, and 
which are inhabited by peoples not yet able to stand by themselves under 
the strenuous conditions of the modern world, there should be applied the 
principle that the well being and development of such peoples form a sacred 





trust of civilization, and that securities for the performance of this trust 
should be afforded. 

It was recognized that certain communities formerly belonging to the 
Turkish Empire have reached a stage of development where their existence 
as independent nations can be provisionally recognized, subject to the rend- 
ering of administrative advice and assistance by a mandatary until such 
time as they are able to stand alone. 

It is in pursuance of this principle and with a desire of affording Armenia 
such advice and assistance that the statesmen conferring at San Remo 
have formerly requested this Government to assume the duties of mandatary 
in Armenia. I may add, for the information of the Congress, that at the 
same sitting it was resolved to request the President of the United States 
to undertake to arbitrate the difficult question of the boundary between 
Turkey and Armenia and the Vilayets of Erzerum, Trebizond, Van and 
Bitlis, and it was agreed to accept his decision thereupon, as well as any 
stipulation he may prescribe as to access to the sea for the independent 
State of Armenia. 

In pursuance of this action, it was resolved to embody in the treaty with 
Turkey, now under final consideration, a provision that ‘‘Turkey and 
Armenia and the other high contracting parties agree to refer to the arbitra- 
tion of the President of the United States of America the question of the 
boundary between Turkey and Armenia in the Vilayets of Ezrerum, Tre- 
bizond, Van and Bitlis, and to accept his decision thereupon as well as any 
stipulation he may prescribe as to access to the sea for the independent State 
of Armenia;”’ pending that decision the boundaries of Turkey and Armenia 
to remain as at present. I have thought it my duty to accept this difficult 
and delicate task. 

In response to the invitation of the council at San Remo, I urgently 
advise and request that the Congress grant the executive power to accept 
for the United States a mandate over Armenia. 

I make this suggestion in the earnest belief that it will be the wish of 
the people of the United States that this should be done. The sympathy 
with Armenia has proceeded from no single portion of our people, but has 
come with extraordinary spontaneity and sincerity from the whole of the 
great body of Christian men and women in this country, by whose free-will 
offerings Armenia has practically been saved at the most critical juncture 
of its existence. At their hearts this great and generous people have made 
the cause of Armenia their own. 

It is to this people and to their Government that the hopes and earnest 
expectations of the struggling people of Armenia turn as they now emerge 
from a period of indescribable suffering and peril, and I hope that the Con- 
gress will think it wise to meet this hope and expectation with the utmost 
liberality. I know from unmistakable evidence given by responsible rep- 
resentatives of many peoples struggling toward independence and peacefull 
life again that the Government of the United States is looked to with ex- 
traordinary trust and confidence, and I believe that it would do nothing less 
than arrest the hopeful processes of civilization if we were to refuse the 
request to become the helpful friends and advisers of such of these people 
as we may be authoritatively and formally requested to guide and assist. 

I am conscious that I am urging upon the Congress a very critical choice, 
but I make the suggestion in the confidence that I am speaking in the spirit 
and in accordance with the wishes of the greatest of the Christian peoples. 
The sympathy for Armenia among our people has sprung from untainted 
consciences, pure Christian faith and an earnest desire to see Christian 
people everywhere succored in their time of suffering and lifted from their 
abject subjection and distress and enabled to stand upon their feet and take 
their place among the free nations of the world. 

Our recognition of the independence of Armenia will mean genuine liberty 
and assured happiness for her people if we fearlessly undertake the duties 
of guidance and assistance involved in the functions of a mandatory. 

It is, therefore, with the most earnest hopefulness and with the feeling 
that I am giving advice from which the Congress will not willingly turn 
away, that I urge the acceptance of the invitation now formally and solemnly 
extended to us by the council at San Remo, into whose hands has passed the 
difficult task of composing the many complexities and difficulties of govern- 
ment in the one-time Ottoman Empire and the maintenance of order and 
tolerable conditions of life in those portions of that empire which it is no 
longer possible in the interest of civilization to leave under the Government 
of the Turkish authorities themselvés. 


The President’s message was referred to the Senate 
Foreign Relations Committee and the House Committee on 
Foreign Affairs. Following is the text of the letter which 
Ambassador Wallace addressed to- Premier Millerand as 
President of the Peace Conference, informing him of Presi- 
dent Wilson’s decision to accept the role of arbitrator on 


the Armenian frontier: 

In reference to the note relative to the frontiers of Armenia, drawn up 
and approved at San Remo at the meeting of Monday afternoon, April 
26, and of which the text has been transmitted to Washington by Robert 
Underwood Johnson, Ambasador of the United States at Rome, I have 
the honor to inform your Excellency that President Wilson has taken 
into consideration the request formulated by the Supreme Council, asking 
him to act in the quality of arbitrator in the question of the Armenian 
frontier, and that he states that he is willing to accept these functions. 

I am charged to add that the President accepts with satisfaction this 
occasion’ for rendering service to the people of Armenia. 

In communicating this decision to your Excellency I have the honor to 
ask you to transmit it to the powers represented at San Remo. 

— a HUGH ©. WALLACE. 


 __ Eesnes 


ACCEPTANCE OF ARMENIAN MANDATE WOULD 
COMPEL UNITED STATES “TO SURRENDER#@A 
VITAL PRINCIPLE OF DEMOCRACY,” SAYS 
W. J. BRY AN—OPPOSITION IN CONGRESS. 


‘All the colonial exploitation of helpless peoples is de- 
fended on the theory of their incapacity for self-government,” 
declared William Jennings Bryan in a statement on May 25 
voicing his opposition to the proposal of an Armenian man- 
date by the United States. 

Mr. Bryan believes that “any mandate is impossible.” 
And this seems to be the sentiment of leaders in both branches 
of Congress. In‘a,statement on May 25 Chairman Porter of 
the House,Committee on Foreign Affairs said: g,If my;views 
prevailjwith the Committee, we shall give the President a 
mandatejtoffollow that portion of Washington’s farewell 
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address admonishing us to keep out of European entangle- 
ments, or I would gladly give him power forcibly to intervene 
in Mexico and stop the murder and robbery of American 
citizens which has been going on for over ten years. 

Mr. Bryan’s comment, issued at Washington, was as 
follows: 


Any mandate is impossible. The one proposed for Armenia, if accepted 
would involve us in an enormous expenditure in a time when war taxation 
is still so grevious a burden that Congress has difficulty in finding the 
money necessary to do justice to the men who served in the World War. 

It would involve us in the politics of Europe and would compel us to 
deal with implacable race hatreds. 

It would involve us in the fierce commercial rivalry of the big nations. 

But, worst of all, it would compel us to surrender a vital principle of 
democracy, namely, that all people are capable of self-government. 

Nearly 100 years ago Henry Clay set forth the American view on this 
subject in dealing with aspirations of South American republics. Re- 
ferring to the old contention of monarchists that subject peoples were 
incapable of self-government, Clay declared it to be a reflection on the 
Almighty to assume that He would create peoples incapable of self-govern- 
ment and leave them to be the victims of kings and emperors. 

All the colonial exploitation of helpless peoples is defended on the theory 
of their incapacity for self-government. We cannot indorse this theory. 
It would be injurious to the Armenians instead of a kindness to affirm or 
admit them incapable of self-government. If it were once admitted they 
would never be permitted to outgrow the presumption of incapacity, 
because consent to their independence would encourage other subject 
peoples to ask for independence. 

Christianity does not require us to abandon our ideas of government 
or to adopt monarchical forms in rendering aid to suffering peoples. Ameri- 
can ideas are entirely consistent with Christianity. We can recognize 
the independence of the Armenian Republic and send as Minister to Armenia 
@ man who has faith in democracy and who believes that Governments 
should rest upon consent of the governed. He can advise with Armenian 
officials when they desire advice and help them as a friend. We can be 
of much service to them in this way than we can be exercising author- 
ity over them. Then, if we will ratify the treaty and enter the League 
of Nations as the friend of all the little countries and insist on universal 
disarmament, we may be able to make the world safe for democracy— 
even for democracy in Armenia. 

Representative Porter’s statement characterized ‘‘the 
proposition of sending American soldiers to Armenia or any 
other foreign country for the purpose of settling their political 
and economical quarrels as utterly absurd.’”’ The state- 
ment continued: 

If my views prevail with the committee we shall give the President a 
mandate to follow that portion of Wushington's farewell address admonish- 
ing us to keep out of European entanglements; or I would gladly give him 
power forcibly to intervene in Mexico and stop the murder and robbery of 
American citizens which has been going on for over ten years. 

The word “‘mandate”’ is misleading. In the past the action suggested 
by the President would have been called forcible intervention with the 
equivalent to war. 

If the President would apply “watchful waiting’’ to Armenia and other 
foreign countries and forcible intervention to distracted Mexico, our im- 
mediate neighbor, I could agree with him; but distance appears to end 
enchantment to the Presidential view. 

The opinions of four United States Senators on the Presi- 
dent’s appeal that the United States take a mandate for 
Armenia were given as follows in Washington advices of 
May 24 to the ‘‘Sun and New York Herald’’: 

Senator Smoot (Utah)—‘‘Considering that an American Army in Armenia 
alone would cost $88,000,000 in the first year and that in five years it Is 
estimated the entire expense will be $756,000,000, I do not think the man- 
date has much chance with Congress. 

Senator Borah (Idaho)—‘‘Before America considers a mandate for 
Armenia, France and England should restore the territories and resources 
of Armenia, without which to assume a mandate would be like taking a 
poorhouse. It is unconscionable to strip Armenia, as has been done, and 
then turn it over to be cared for by another Power. Armenia wili always 
be a foundling under present conditions.” 

Senator Poindexter (Wash.)—‘‘The United States will never doit. The 
people are opposed to it. Congress will not commit the nation to such a 
colossal undertaking without submitting it to the country first."’ 

Senator Jones (Wash.)—‘“I am opposed to taking any mandates.”’ 








AMERICAN COMMITTEE FOR ARMENIAN INDEPEN- 
DENCE CHARGES GREAT BRITAIN AND FRANCE 
SEEK ECONOMIC GAIN IN ARMENIA. 


Following President Wilson’s request to Congress that the 
United States accept a mandate over Armenia, the American 
Committee for Armenian Independence sent from its office 
in New York a telegram to the Senate Foreign Relations 
Committee saying that if the full rights of Armenia are not 
recognized ‘fan American mandate will simply mean that 
American soldiers will join the French and their proteges .. . 
to prevent Armenians from coming into their own heritage.”’ 

Characterizing Cicilia as the Armenian California, able 
alone to sustain 15,000,000 people, the statement asserted 
that this fact explained why ‘‘a certain Power is ready to sell 
its soul to the devil and the Turk in order to get possession of 
the richest province, not only of Armenia, but of the entire 
world.”” The statement in part follows: 


President Wilson in his message to Congress recommending the advisabil- 
ity of America assuming a mandate for Armenia, states that he will arbi- 
trate the question of the boundaries between Turkey and Armenia in the 
vilayets of Erzerum, Trebizond, Van and Bitlis. This means that Armenia 
is to be despoiled of her most fertile province of Harpoot, Diarbekr, Sivas 

Senator Borah is right in saying that the Allies should restore to Armenia 
the portions they have allocated to themselves by the secret Sykes Picot 
pact,” the statement said. ‘‘America helped win the war to make the world 
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safe for democracy. It is not democracy, however, Great Britain and 
France want to save In Armenia, but the cotton fields of Cilicia and the 
rich wheat lands, the mineral wealth, gold, silver, copper, iron, lead, coal, 
petroleum, marble, saltpetre, quicksilver, sulphur and salt of Harpoot, 
Diabekr and the other southwestern provinces. 

It is these richest provinces—really the heart and backbone of Armenia— 
that the Allies are hypocritically representing as poor and barren lands. 

If the full rights of Armenia are not recognized an American mandate will 
simply mean that American soldiers will join the French and their proteges, 
the Turks, the British and their proteges, the Kurds, to prevent Armenians 
from coming into their own heritage. 

Let it be known also that the Armenians can defend themselves if the 
Turkish soldiery is compelled to evacuate Armenia. -The recent massacres 
in Cilicia would not have occurred had not the Armenians been disarmed 
by the French. The most salient proof of the Armenian national valor is 
that General Antranik at the head of his Armenian revolutionary bands 
fought against the Turks and the Turkish Government for thirty yeare 
and was never vanquished; it was the British who prevailed upon him to 
cease fighting after the armistice. 

Whatever money America advances for the rehabilitation of an Armenia 
that includes all her territories can and will be repaid by the Armenians. 
The require d expenditures for such assistance will not amount to more 
than the loss which America will otherwise sustain on account of future 
wars that will certainly happen if Armenia is left a prey to Turkish per- 
secution and allied rapacity. 








REPORT OF HARBORD MISSION ON CONDITIONS IN 
NEAR EAST TRANSMITTED TO THE SENATE 
BY PRESIDENT WILSON. 


President Wilson on April 3 sent to the U. S. Senate a 
copy of the report on conditions in the Near East made last 
year by the mission headed by Major-General James G. 
Harbord, United States Army, known as the ‘‘Harbord 
mission.’”’ The report was transmitted to the Senate in 
response to a resolution adopted on March 6 which was in- 
troduced by Senator Wadsworth, Republican, of New York. 
A similar resolution had been passed by the Senate some 
time before. The Harbord mission was sent to gather in- 
formation which was to serve as the basis upon which this 
Government might formulate its policy with respect to a 
mandate for Armenia. 

On March 30 the State Department at Washington had 
made public a note which President Wilson on March 24 sent 
to the Premier of France expressing his opposition to the 
plan of the Allied Powers for settlement of the Turkish 
problem. In that note the President urged expulsion of the 
Turk from Constantinople (see “‘Chronicle’’ April 3, page 
1380). In taking this view the President, it is pointed out, 
was acting in accord with the report of the Harbord mission. 
Referring to the President’s memorandum to the French 
Premier and the report of the Harbord mission a Washington 
correspondent of the New York “‘Times” on April 3 made 
the following comment: 

A possible reason for President Wilson’s urging the expulsion of the Turk 
from Constantinople was revealed to-day when he sent to the Senate the 
report made to him last Autumn by the Mission to Armenia, headed by 
Major General James G. Harbord. 

The President appeared to have accepted at least one conclusion of the 
report, which was the Constantinople and the Hinterland of Anatolia must 
be taken from the Turk and given to the power accepting a mandate over 
Armenia, if that mandate was to be successfully administered. In his 


recent note to the Allied Governments on Turkey, the President called for 
expulsion of the Turks from Constantinople. 

Dealing with the salient points in the report of the Har- 
bord mission the ‘‘Times’’ correspondent wrote as follows: 

The report, based upon six weeks’ travel and study of conditions in Ar- 
menia, Turkey, Anatolia, Roumelia, Trans-Caucasia and Georgia, made no 
recommendations as to the acceptance or refusal of a mandate by the United 
States. General Harbord stated that his instructions did not require such 
recommendations, and thet he therefore confined himself to setting out 
information gathered and conclusions drawn therefrom as to the time 
required to restore order and set up a stable regime in Armenia, as well as 
the cost in men and money of such an undertaking. 

The report was definite to the point of emphasis, however, in recommend- 
ing that the United States make its own conditions before even considering 
acceptance of a mandate and require binding guarantees from England, 
France, Russia and Germany that those conditions would be respected. 

General Harbord said that because of rapidly changing conditions all 
estimates were approximate. He said that at least five years would be 
required to put the country in order, and that if the United States undertook 
the work it probably would not be able to withdraw for a generation. 
In money it would cost, in the initial five-year period, $750,000,000, he 
said, and a military force of from 25,000 to 200,000 men would be required. 
This force, General Harbord personally placed at 59,000 under existing 
conditions, for the continuance of which he said no one could give guar- 
antees. Because of this the force might have to be larger. 

The report was referred to the Foreign Relations Committee. It con- 
sisted of thirteen bound volumes, one devoted to General Harbord’s report 
and the others to findings of experts who accompanied him on the six 
weeks’ trip. 

Taking up the question of an American mandate for Armenia, the report 
said: 

“We would again point out that if America accepts a mandate for the 
region visited, it will undoubtedly do so from a strong sense of international 
duty and at the unanimous desire, so expressed at least, of its colleagues of 
the League of Nations. Accepting this difficult task and without first 

the assurance of conditions would be fatal to success. The United 
States should make its own conditions as a preliminary to consideration of 
the subject—certainly before and not after acceptance, as there are a 
multitude of interests that could conflict with what any American would 
consider the proper administration of the country. aa 

‘*Every possible precaution against international complications should be 
taken in advance. In our opinion there should be specific pledges in terms'of 
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formal agreements with France, and England, and definite approval from 
Germany and Russia of the dispositions made of Turkey and Trans-Caucasia 
and a pledge te respect them. 

Of particular importance are the following: 

“Absolute control of the foreign relations of the Turkish Empire, no 
Ambassador, envoy, Minister or diplomatic agent to be accredited to 
Turkey and the latter te send none abroad. 

“Concessions involving exclusive privileges to be subject to review if 
shown contrary to the best interests of the State. 

“Concessions undesirable from the standpoint of a mandatory upon 
which work has not been started, to be canceled. Compensation to be 
allowed to holders when necessary. 

“The system by which specified revenues are assigned for particular 
purposes to be discarded; all revenues to be controlled by the Treasury, 
and all creditors to look to the Treasury as the source of payment. 

“Foreign control of Turkish financial machinery to cease—meaning the 
dissolution of the Council of Administration of the Ottoman Public Debt, 
reserving the right to retain some individual members of the council as 
advisers because of their familiarity with Ottoman finances. 

“All foreign obligations of the Empire to be unified and refunded. 

“Those countries receiving territory of the Turkish Empire, that is, 
Syria and Mesopotamia, to assume their reasonable share of the paper cur- 
rency, of the foreign obligations, and of obligations for possible reparations 
payments. 

“Abrogation, on due notice, of existing commercial treaties with Turkey. 

“All foreign Governments and troops to vacate territorial] limits of 
mandate at dates to be fixed by the mandatory power. 

“Consent to many of these measures would not easily be obtain ed. 
Many nations now have some sort of financial control within the Ottoman 
Empire and would not see it taken away without protest. 

“It needs no argument, however, to show that the United States could not 
submit to having her financial policies controlled from foreign capitals. 
The refunding of the debt, possibly with a reduction of the capital amounts, 
would raise a storm of prot¢st, but it should be insisted upon. Otherwise 
American administration would be embarrassed and rug the risk of being 

“The mission has not felt that It is expected to submit a recommendation 
as to the United States accepting a mandatein the Near East. It, therefore, 
simply submits the following summary of reasons for and againgt such ac- 
tion, based on information obtajnable during six weeks’ constant contact 
with the people of the region: : 

Reasons For. 


“1. As one of the chief contributors to the formation of a League of 
Nations the United States is morally bound to accept the obligation and 
responsibilities of a mandatary. 

“2. The insurance of world peace at the world’s crossways, the focus of 
war infection since the beginning of history. Better millions for a mandate 
than billions for future wars. 

“3. The Near East presents the greatest humanitarian opportunity of 
the age, a duty for which the United States is better fitted than any other, 
as witness Cuba, Porto Rico, the Philippines, Hawaii, Panama and our 
altruistic policy of developing peoples rather than material resources alone. 

“4. American is practically the unanimous choice and fervent hope of all 
the peoples involved. 

“5. America is already spending millions to save starving people in Tur- 
key and Trans-Caucasia, and could do this with much more efficiency if in 
control. Whoever becomes mandatary for these regions we shall still be 
expected to finance their relief and will probably eventually furnish the 
capital for material development. 

“6. America is the only hope of the Armenians. They consider but 
one other nations, Great Britain, which they fear would sacrifice their 
interests to Moslem public opinion as long as she controls hundreds of 
millions of that faith. Others fear Britains’ imperialistic policy and 
habit of staying where she hoists herflag. For a mandatary, America 
is not only the first choice of all the people of the Near East, but of each 
of the great powers after itself. American power is adequate; its record 
clean, its motives above suspicion. 

“7. The mandatory would be self-supporting after an initial period of 
not to exceed five years. Building railroads would offer opportunities 
to our capital. There would be great trade advantages not only in the 
mandatory region but in the proximity to Russia, Rumania, &c. America 
would clean this hotbed of disease and filth as in Cuba and Panama. 

“8. Intervention would be a liberal education for our people in world 
politics, give outlet to a vast amount of spirit and energy, and would furnish 
a shinning example. 

“9. It would stop further massacres of Armenians and other Christians, 
give justice to Turks, Kurds, Greeks, and other peoples. 

“10. It would increase the strength and prestage of the United States 
abroad and inspire interest at home in the regeneration of the Far East. 

“11. America has strong sentimental interests in the region of our 
missions and colleges. 

“12. If the United States does not take responsibility in this region 
it is likely that internationa] jealousies will result in a continuance of the 
unspeakable misrule of the Turk. 

“13. And the Lord said unto Cain, ‘Where is Abel, thy brother?’ 
he said, ‘I know not; am I my brother's keeper?’ 


Reasons Against. 

‘1. The United States has prior and nearer foreign obligations and 
ample responsibilities with domestic problems growing out of the war. 

“2. This region has been a battle-ground of militarism and imperialism 
for centuries. There is every likelihood that ambitious nations will still 
manoeuvre for its control. It would weaken our position relative to the 
Monroe Doctrine and probably eventually involve us with a reconstituted 
Russia. The taking of a mandate in this region would bring the United 
States into the politics of the Old World, contrary to our traditional policy 
of keeping free of affairs in the Eastern Hemisphere. 

“3. Humanitarianism should begin at home. There are a sufficient 
number of difficult situations which call for our action within the well- 
recognized spheres of American influence. 

“4. The United States has in no way contributed to and is not responsible 
for the conditions, political, social or economic that prevail in this region. 
It will be entirely consistent to decline the invitation. 

“5. American philanthropy and charity are worldwide. Such a policy 
would commit us to a policy of meddling or draw upon our philanthropy 
to the point of exhaustion. 

“6. Other Powers, particularly Great Britain and Russia, have shown 
continued interest in the welfare of Armenia. Great Britain is fitted by 
experience and Government, has great resources in money and trained 
personnel, and though she might not be as sympathetic to Armenian as- 
pirations, her rule would guarantee security and justice. The United 
States is not capable of sustaining a continuity of foreign policy. One Con- 
gress cannot bind another. Even treaties can be nullified by cutting off 
appropriations. Non-partisanship is difficult to obtain in our Govern- 
ment. 


And 





“7. Our country would be put to great expense, involving probably an 
ncrease of the army and navy. Large numbers of Americans would serve 
in a country of loathsome and dangerous diseases. It is questionable if 
railroads could for many years pay interest on investments in their very 
difficult construction. Capital for railroads would not go there except on 
Government guarantees. The effort and money spent would get us more 
trade in nearer lands than we can hope for in Russia and Roumania. Prox- 
imity and competition would increase the possibility of our becoming in- 
volved in conflict with the policies and ambitions of states which, now our 
friends, would be made our rivals. 

“8. Our spirit and energy can find scope in domestic enterprises or in 
lands southand west of ours. Intervention in the Near East would rob us 
of the strategic advantage of the Atlantic which rolls between us and prob- 
able foes. Our reputation for fair dealing might be impaired. Efficient 
supervision of a mandate at such distance would be difficult or impossible. 
We do not need or wish further education in world politics. 

“9. Peace and justice would be equally assured under any other of the 
great Powers. 

“10. It would weaken and dissipate our strength which should be re- 
served for future responsibilities on the American continent and in the’ Far 
East. Our line of communication to Constantinople would be at the mercy 
of other naval powers and especially of Great Britain with Gibraltar and 
Malta &c. on the route. 

“11. These institutions have been respected even by the Turks through- 
out the war and the massacres and sympathy and respect would be shown 
by any other mandatory. 

**12. The Peace Conference has definitely informed the Turkish Govern- 
ment that it may expect to go under a mandate. It is not conceivable that 
the League of Nations would permit further uncontrolled rule by that 
thoroughly discredited Government. 

“13. The first duty of America is to its own people and its nearer neigh- 
bors. Our country would be involved in this adventure for at least a gene- 
ration and in counting the cost Congress must be prepared to advance 
such sums less such amounts as the Turkish and Trans-Caucasian revenues 
could afford for the first five years as follows: First year $275,000,000; 
second year $174,000,000; third year, $123,750,000: fourth year, $96,- 
750,000; fifth year, $85,750,000. Grand totai, $756,014,000.”’ 

The report, referring to the military problem involved in an American 
mandate for Armenia, said that a force of troops would be required to co- 
operate with the native constabulary. The expeditionary force required 
would include marines or infantry, with artillery, an air force and a regi- 
ment of railway engineers, together with an extra proportion of sanitary 
troops. 

“Estimates of the number of mandatory troops vary greatly from 23,000 
to 200,000,"" said the report. ‘‘Conditions change so rapidly that plans 
made to-day for the use of troops might be obsolete in six months. Un- 
certainty as to the time the mandate will be tendered and accepted makes 
estimates merely approximate. Under conditions as they exist to-day the 
undersigned believes that a force of two American divisions with several 
hundred extra officers, or a total force of 59,000 would be ample. 

“Such force should be specially organized; one airplane squadron; a 
minimum of artillery, not to exceed one regiment of 75’s motorized, a mini- 
mum of the special services; four times the usual number of sanitary troops, 
four regiments of cavalry with minor changes in organization, at the dis- 
cretion of the senior general officer on duty with the mandatory govern- 
ment. This force could be substantially reduced at the end of two years 
and by 50% at the end of the third year. After that some further reduc- 
tions could be slowly effected, but the irreducible minimum would be 
reached at about the strength of one division. 

‘‘The annual cost for the force of the army above stated would be, at the 
maximum, for the first year $88,500,000, at the end of two years perhaps 
$59,000,000, at the end of three years $44,250,000. With, therefore, a 
continuing appropriation of that sum less such amount as local revenues 
could afford, probably a very substantial fraction of the cost. To offset 
our expenditures there would be available at least a part of the naval and 
military budget hitherto used for the support of the disbanded armies in 
the region. In Turkey, before the war, this totalled about $61,000,000 
annually for the army, including $5,000,000 for the navy. 

‘The naval establishment should consist of a station ship for the Capital 
and probably one each for Smyrna, Messina, Batum and Baku to meet local 
needs in quick transportation of troops. A troopship of light draft, capable 
of carrying a complete regiment, should be permanently on station at the 
Capital. Four to six destroyers would be needed for communication and 
moral effect. Collier, repair and hospital service afloat should be in sup- 
port. Old ships of obselete type would probably answer for all exceptthe 
station ship at the caital and the destroyers. Some ships of the Turkish 
navy, of which there are over thirty, could doubtless be used with American 
crews, soon to be replaced by natives. The naval establishment might 
not entail any additional Federal apprepriations. Ships and personnel 
could probably be drawn from existing establishments; the only additional 
expense would probably be the difference in cost of maintenance in Near 
Eastern and home waters.”’ 

The mandatory power must have Constantinople, the report stated: 

“A power which should undertake a mandatory for Armenia and Trans- 
Caucasia without control of the contiguous territory of Asia, Minor, Ana- 
tolia and of Constantinople, with its hinterland of Roumelia, would under- 
take it under’ most unfavorable and trying conditions, so difficult as to 
make the cost almost prohibitive, the maintenance of law and order and the 
security of life and property uncertain, and ultimate success extremely 
doubtful. With the Turkish Empire still freely controlling Constantinople 
such a power would be practically emasculated as far as real power is con- 
cerned.”’ 


A Washington correspondent of the “Sun and New York 
Herald,” writing under date of April 3, had the following to 
say regarding the report of the Harbord mission: ‘Much 
comment was caused by President Wilson’s submission of 
the dociment, which comprises thirteen volumes, with many 
illustrations. There is a general report by Gen. Harbord 
and supplemental reports by various experts attached to 
the mission.’’ Continuing the ‘“‘Sun”’ correspondent said: 


Senator Williams (Miss.) introduced a resolution several months ago giv- 
ing the President authority to employ the United States military and naval 
forces to protect Armenia. At the time it was regarded as indicating that 
the President had undertaken some tentative engagements in that region. 
A few days ago the Foreign Relations Sub-Committee that had considered 
it reported the resolution in amended form to the full committee, authorizing 
the of a crusier and force of marines to protect Batum on the 
Black Bea and the railroad thence to Baku, and also authorizing the Gov- 
ernment to equip an Armenian army. 

This report was a surprise, for it indicated a disposition of the Senate 
committee to concede to the President authority to insert the thin edge of a 
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wedge aimed at American participation in that region. About the same 
time the President's note was published dealing with the Turkish settle- 
ment, insisting that the Turk should be ejected from Europe and indicating 
opposition to imperialistic enterprises by the Entente Powers. 

It is generally assumed, therefore, that in sending the Harbord report to 
the Senate the President aims to inform the European Powers of the general 
attitude of the Washington Government. In this view it is assumed that 
his transmission of the document in a general way implies the President's 
approval of its principles and program. 

Thus the publication of the report serves the purpose of notifying Europe 
of the terms on which the United States might consider the mandate, and 
also of answering the criticisms which the European press and public men 
have directed lately against this country for not assuming its share of the 
obligations in settling the Near East. Washington judges that London and 
Paris will take less interest in pressing an Armenian mandate on the United 
States when they learn that as a condition of taking it this country would 
require Constantinople, control of foreign relations of Turkey and complete 
fiscal control of the old Ottoman Empire, as well as the condition that Pow- 
ers receiving slices of Turkey, as Mesopotamia and Syria, &c., should as- 
sume their proportionate share of the Ottoman indebtedness. 


A Senate Sub-Committee on Foreign Relations appointed 
several months ago to give hearings as to conditions in 
Armenia filed its report on March 24. It recommended that 
the American Government supply to the new Republic of 
Armenia sufficient arms and ammunition “‘to equip a suit- 
able Armenian army, to maintain tranquility and protect 
the lives and property of the citizens’ of that country. 
Dispatch of American marines to protect American interests 
along the railroad from Batum to Baku also was recom- 
mended by the sub-committee, of which Senator Harding, 
Republican, Ohio, was Chairman. 

The committee was appointed last fall following the intro- 
duction of a resolution by Senator Williams (Mississippi) to 
authorize the President to send to Armenia such military 
forces as he might deem necessary to maintain peace. 
The resolution was introduces Sept. 9. Besides Senator 
Harding, the members of the sub-committee were Senators 
New, Republican, Indiana, and Williams, Democrat, Missis- 
sippi. The report was unanimous. 

The sub-committee’s hearings, the report said, “clearly 
establish the truth of the reported atrocities and massacres 
from which these unfortunate people have suffered, and 
impress us deeply that deplorable conditions of insecurity 
and starvation exist in Armenia to-day.” 

The report, which was filed with Senator Lodge, Chair- 


man of the Foreign Relations Committee, was as follows: 

The sub-committee of the Foreign Relations Committee appointed to 
give hearings relating to conditions in Armenia and to make recommenda- 
dations relating to becoming action to be taken by the Senate and the 
Congress of the United States, begs to report that copies of the hearings 
already held have been placed in the hands of your committee. The 
hearings clearly establish the truth of the reported atrocities and masssacre 
from which these unfortunate people have suffered, and impress us deeply 
that deplorable conditions of insecurity and starvation exist in Armenia 
to-day. 

Your committee recommends a suitable resolution by the Senate con- 
gratulating the people of Armenia on the recognition by the Peace Council 
of the independence of the republic of Armenia, without prejudice relating 
to territorial boundaries involved, and said resolution might express our 
hope for early stability and the full realization of Armenian aspirations 
to nationality. 

It is further recommended that the executive branch of the United 
States Government dispatch a warship and a force of marines to the port 
of Batum, with instructions to land the marines to protect American 
lives and property at that port and along the railway lines to Baku. 

The committee further recommends the passage of the necessary legis- 
lation by Congress to authorize and direct the Secretary of War to furnish 
to the Government of the Armenian republic arms and munitions necessary 
to equip a suitable Armenian army to maintain tranquility and protect 
the lives and property of the citizens of the Armenian republic. 








PRESIDENT WILSON’S REQUEST FOR AUTHORITY 
TO ACCEPT ARMENIAN MANDATE DISAP- 
PROVED BY SENATE COMMITTEE. 


The Foreign Relations Committee of the U. S. Senate on 
May 27 refused to approve the President’s reeommendation 
that Congress vest him with authority to accept a mandate 
for Armenia in behalf of the United States. By a vote of 
11 to 4 the Committee adopted a resolution which Senator 
Lodge, its chairman, later reported to the Senate, respect- 
fully declining the proposal. 

The action of the Committee was not unexpected and its 
conclusion was reached quickly. 

Following the Committee’s action, Senator Lodge made 


a report to the Senate, in which he said: 

The Committee on Foreign Relations, having had under consideration 
the message of the President of the United States of May 24, 1920, report 
the following resolution, with the request it be adopted: 

Resolved by the Senate (the House of Representatives concurring) that 
the Congress hereby respectfully declines to grant to the Executive the 
power to accept a mandate over Armenia as requested in the message of 
the President dated May 24, 1920. 

In urging immediate adoption of the resolution by the 


Committee Senator Lodge, it was said, read from the 
testimony of the representatives of Armenia before the 


Committee, in which all the Armenians who testified had 
opposed a mandate. They urged recognition of thei 





complete independence and asked for financial assistance to 
enable their country to reestablish herself, Senator Lodge 
said. 

Senator Brandegee of Connecticut, a Republican, intro- 
duced the resolution, and when it was voted upon the roll 


eall stood: 

For the resolution—Democrat: Shields; Republicans, Lodge, McCumber, 
Borah, Brandegee, Fall, Knox, Harding, Johnson, New, Moses. 
Against the resolution—Democrats: Hitchcock, Pittman, 

Smith of Arizona. 


Senator Shields, in explanation of his vote for the resolu- 


tion, was quoted as having said: 

It is, I have no doubt, a very attractive proposition to Great Britain, 
who, wishes a buffer state created in Eastern Asia for the protection of her 
commerce and her protectorate over and control of Egypt, Mesopotamia, 
Hedjaz, Persia, and India, and also to the Armenians, who are always 
soliciting aid in this country and want some other country to fight their 
battles and feed them. But, as I view it, itis simply monstrous. It is the 
legitimate and natural offspring of the league of nations and what we would 
have been compelled to stand for if we had become a member of the league. 

If we must have a foreign war why not send an army into Mexico to 
stabilize that country and protect Americans and their property there? 
There have been over 500 Americans murdered, many American women 
horribly treated and hundreds of millions of dollars of American property 
destroyed there in the last five years. 


Williams, 








RESIGNATION OF EUGENE MEYER JR. FROM WAR 
FINANCE CORPORATION—OPPOSITION TO SUS- 
PENSION OF LOANS IN AID OF EXPORTS. 


Eugene Meyer Jr. has tendered his resignation as Director 
of the War Finance Corporation, effective May 31. His 
action follows the recent suspension by the Corporation, at 
the request of Secretary of the Treasury Houston, of further 
advances in aid of exports, as a result of which, Mr. Meyer 
says in his letter of resignation, “‘the work of the Corporation 
will be confined largely to the closing up of commitments 
already made and the caring for its assets until such time as 
it goes into liquidation.’’ In expressing appreciation of 
Mr. Meyer’s services, President Wilson sets out that “‘the 
War Finance Corporation, with no precedents te guide it, 
has efficiently and suceessfully fulfilled the important 
mission for which it was created, and credit for the results 
achieved is attributable in no small degree to your effective 
leadership and signal service.’”” Mr. Meyer’s letter of resig- 
nation, tendered on May 17, 1s as follows: 


At the request of the Secretary of the Treasury the War Finance Corpor- 
ation has suspended the making of further advances in aid of exports except 
pursuant to commitments heretofore made. Some time ago, the Corpor- 
ation discontinued the exercise of any of its powers with respect to advances 
to assist industries and enterprises necessary or contributory to the prose- 
cution of the war. As a result of its latest action in terminating further 
activities for the purpose of assisting in the financing of the foreign trade of 
the country during the period of readjustment, the work of the Corporation 
will be confined largely to the closing up of commitments already made and 
the caring for its assets until such time as it goes info liquidation. Under 
these circumstances I feel that the time has arrived when I may properly 
retire, and I therefore respectfully tender my resignation as a director of the 
War Finance Corporation, effective May 31. 


The following is President Wilson’s letter of acceptance: 


You have served the Government in various important capacities, 
during the war and since, in a fine spirit of unselfish patriotism. You 
assisted the War Industries Board, served as a member of the National 
War Savings Committee, acted as special representative of the Secretary of 
War in aircraft work, made a special trip to Europe in connection with 
financia] matters during the peace conference, and, finally, you have 
served as a Director of the War Finance Corporation since its organization 
or for a period of two years, during more than half of which time you have 
been the active executive officer of that bodyin the capacity of Managing 
Director. 

I have known, particularly from the Secretaries of the Treasury with 
whom you have been associated, of your readiness ever to place your talents 
and time at the disposal! of the Government in the solution of many perplex- 
ing problems that have confronted the nation during the last three crowded 
years. The War Finance Corporation, with no precedents to guide it, has 
efficiently and successfully fulfilled the important mission for which it was 
created, and credit for the results achieved is attributable in no small 
degree to your effective leadership and signal service. I cannot permit the 
occasion of your resignation to pass without expressing my deep apprecia- 
tion of the notable and loyal service you have rendered to your country, 
with the single aim of performing the duties of a patriotic American. 


The intention to discontinue further loans by the War 
Finance Corporation in the interest of foreign trade was 
noted in our issue of May 15, page 2036. Their suspension 
was disapproved of by some of the members of the Corpora- 
tion, according to information from the Washington Bureau 
of the “Journal of Commerce,”’ published as follows in the 
May 14 issue of that paper: 


Opposition to the action of Secretary of the Treasury Houston in ordering 
the suspension of advances to American exporting interests by the War 
Finance Corporation has developed within the ranks of Treasury officials. 
Protests from other sources also are possible, it is believed, as soon as the 
effect of the Secretary's action is felt, even to the limited extent to which 
advances thus far have been made by the Corporation for the financing of 
export operations. 

A sharp difference of opinion continues to exist within the official person- 
nel of the Treasury Department as to the wisdom of the Secretary's action. 
The cleavage of opinion of the two schools of thought has become perceptible 
despite the earnest efforts of certain members of the War Finance Corpora- 
tion to reconcile themselves to the Secretary's viewpoint. 
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May Hurt Ezports. 

Most members of the War Finance Corporation, it is known, while ac- 
cepting the Secretary's order as final in the matter of advances for export 
purposes by that agency, nevertheless believe that the act will have a serious 
effect upon the development of the country’s export business. While the 
Secretary's order is supreme, the private opinion of War Finance Corpora- 
tion members as to the harm to be worked by the suspension of loans by 
the Corporation has not been changed by the logic of the officials step. 

Frankly, officials of the War Finance Corporation cannot arrive at the 
same conclusion reached by Secretary Houston that the agency should 
suspend loan operations and reduce its activity as a part of the Govern- 
ment’s war machinery. While it was admitted that the cessation of export 
loans would be helpful from the viewpoint of improving Treasury conditions, 
it is not believed that the step is worth the sacrifice of a possible loss of 
foreign business to American export interests, resulting from the inability 
of exporters to obtain Government financial aid, unavailable at other 
sources. 

Further, certain members of the War Finance Corporation cannot accept 
the view of Secretary Houston as accurate that the Corporation should 
suspend operations by reason of its character derived from its war-time 
functions. When the War Finance Corporation was created by Congress 
it was expressly provided that it should assist business and agencies in ac- 
tivities for the successful prosecution of the war. 

A later Act by Congress, however, utterly transferred the character of 
the War Finance Corporation and designated it as an agency to function 
during the reconstruction period. The effect of the Congressional act 
was to transform the Corporation from a war agency to that of a peace 
agency, it was said. 

The authority vested in the Corporation to issue $1 ,000,000,000 in bonds 
to finance exports until such time as funds could be obtained elsewhere 
by export interests was thought to be ample proof of the intention of Con- 
gress to set up new facilities for the furtherance of foreign trade in this coun- 
try. Therefore, officials of the War Finance Corporation find it difficult 
to understand why Secretary Houston has taken his action so construed 
as against the intention of Congress to order the cessation of export loans 
by the Corporation. 

Secretary Houston explains his reasons for ordering the discontinuance 
of export loans by the War Finance Corporation as those of necessity. 
After all merits of both sides of the question have been reviewed, it was said, 
what ever loans are made by the Corporation, resolves itself into the process 
whereby the Government must go into the money market for its funds at 
high interest rates, and then lend the money to export interests at a low 
figure. The continuation of this process would result in a constant accumu- 
lation of loss to the Government. 

Further defending his action, Secretary Houston pointed out that the 
$1,000,000,000 bond authority voted by Congress to the Corporation was 
for the purpose of aiding exporters and not the relieving of European con- 
ditions as its rea] object. Therefore, those persons who oppose the Sec- 
retary’s action are referred to the words of the amendment to the act creating 
the corporation. The Treasury Department, it was reminded, has made its 
position clear as to the extension of Government credits to finance European 
purcaases in this country. 

The objections of those members of the War Finance Corporation who 
oppose the Secretary's step are based on fears that the Treasury Departmcnt 
has been premature in withdrawing the aid of the War Finance Corporation 
from exporters. Despite the assertion of the Secretary, they said, that 
foreign trade of the country continues to increase without the extension o 
Government financial aid, it is believed that some governmental facilities 
should be provided which could be used by exporters in case of emergency 
when other sources of relief have failed. 

It also is believed that the advances of the War Finance Corporation 
should be continued until the new facilities created to finance foreign trade 
have been tried and found successful. As yet it was said, the foreign 
banking corporation authorized under the Edge Act have not begun oper- 
ations on the scale contemplated by the act. 

While loans made by the War Finance Corporation to exporters to date 
have not reached an impressive total, it was said that a way was open to 
exporters to obtain funds for emergency purposes. Some sense of confidence 
is imparted to those business interests by the fact that the War Finance 
Corporation was authorized to extend aid when actually needed. 

Other officials of the Treasury Department are disposed to take a broad 
view and, although recognizing merit in the arguments of the two opinions, 
hold that the order suspending export loans be continued because of its 
good effect upon the condition of the country’s finances. In this case, it is 
said, the need of export business interests for occasional Government aid 
send ae to the greater needs of Government for more satisfactory financial 
co ns. 


R. C. LEFFINGWELL OF TREASURY DEPARTMENT 
OPPOSES ACCEPTANCE OF LIBERTY 
BONDS FOR TAXES. 


Opposition to a proposal for the acceptance of Liberty 
bonds in payment of Federal taxes has been registered by 
R. C. Leffingwell, who recently resigned as Assistant Secre- 
tary of the Treasury. Mr. Leffingwell’s objections are set 
forth in a letter under date of May 10 to a correspondent 
whose name has not been made public. The letter was 
given to the press by the Treasury Department for publi- 
cation May 22. To accept payment of even 10% of the taxes 
in Liberty bonds, Mr. Leffingwell said, ‘“would add to the 
Government’s financial burdens and the difference would 
have to be made up by additions to floating debt, an opera- 
tion which could not in the end benefit the outstanding 
bonds.” If, he says, “we are to reach promptly a sound 
economic position, the people’s taxes and other current outgo 
should be met out of their current income. To accept the 
Government’s funded war debt in payment of current taxes 
would be a step towards further undoing the work of the 
Liberty Loan organization in seeking out permanent invest- 
ment from savings.”” The letter in full is as follows: 

May 10, 1920. 








My Dear Sir —I received your letter of May 7th. 

I think it would be a mistake to accept Liberty Bonds in payment of 
any part of the Federal taxes for 1921 except estate taxes. The Govern- 
ment’s necessities are so urgent that the whole amount of its revenues 
must be applied to meet its current disbursements including, if possible, 





the reduction of its floating debt. To accept payment of even 10 %of 
the taxes in Liberty Bonds would add to the Government's financial burdens 
and the difference would have to be made up by additions to floating debt, 
an operation which could not in the end benefit the outstanding bonds. 
After all, the thing which will most benefit the market for Liberty Bonds 
is the retirement of the floating debt. The suggestion which has been 
made to you would reverse this process and in effect convert funded debt 
into floating debt. 

I may add that Liberty Bonds are widely distributed among persons 
of small means, who are not themselves heavy taxpayers, and are not 
so largely held by corporations and persons of great wealth. A provision 
at this time permitting them to be accepted in payment of taxes would 
under these circumstances result in making it possible for corporations 
and wealthy persons to reduce the amount of their taxes by buying Liberty 
Bonds in the market at a discount and turning them in to the Government 
at a profit. It would not correspondingly benefit the great majority of 
holders of Liberty Bonds. 

The effort in the Liberty Loan campaigns and since has been to reach the 
savings of the people and place the Government's war debt in the hands 
of millions who would become to that extent capitalists and permanent 
investors. If we are to reach promptly a sound economic position, the 
people's taxes and other current outgo should be met out of their current 
income. To accept the Government's funded war debt in payment of 
current taxes would be a step towards further undoing the work of the 
Liberty Loan Organization in seeking out funds for permanent investment 
from savings. This objection does not lie against the acceptance of 
Liberty Bonds in payment of estate taxes which, economically speaking 
are capital taxes, but to accept Liberty Bonds which are or should be a 
capital investment in payment of an income tax would be a mistake. 
The present depreciation of Liberty Bonds is largely due to the reaction 
which our people underwent after armistice day and the tendency to treat 
them as spending money for current purposes. This is a tendency which 
the Government should discourage, not encourage. 

It is a matter of the utmost importance for our future welfare that the 
Government should excerise the most rigid economy and retire the war 
debt with the utmost rapidity. ‘The proper course, however, to be pur- 
sued in that respect is to retire first the debt of shortest maturity. This 
in the long run willlbenefit most the holders of the Liberty Bonds of 
longer maturity because they will be relieved of apprehension of further 
financing to meet the floating debt and earlier maturing funded debt. 
I hope very much that as a result of rigid economy in Government expen- 
diture, the maintneance of adequate revenue from taxation and the prompt 
salvaging of disposable war assets it will be possible within the next two 
years to retire the bulk of the floating debt (Treasury Certificates) and to 
apply taxes due during the year before their maturity to the payment of 
the Victory Notes which mature in May, 1923. The adoption of such a 
course will do more to bring Liberty Bonds to par or better than anything 
else that can be done. In the long run their holders would only be injured 
by the reverse process of retiring the bonds of longer maturity before the 
floating debt and the short-dated Victory Notes have been gotten out of 
the way. 

For these reasons I believe that the suggestion which has been made to 
you would be undesirable in every way. 

Sincerely yours, 
[Signed] R. C. LEFFINGWELL. 








CONVENTION OF FINANCIAL ADVERTISERS’ 
ASSOCIATION. 


The Financial Advertisers’ Association, a department of 
the Associated Advertising Clubs of the World, under direc- 
tion of F. D. Conner of the Illinois Trust & Savings Bank, of 
Chicago, Chairman of the Program Committee, Financial 
Division, A. A. C. of W.—has secured a corps of specialists 
on financial advertising for the Indianapolis convention 
June 6 to 10. This important department of the Associa- 
ted Clubs has taken for its program the practical working 
out of an advertising campaign for a typical bank. First 
will come discussions of ‘‘Why’’ advertise, followed by the 
actual preparation of a campaign, step by step. 

For the first time in the history of any convention, it is 
stated, representatives of the various media which banks 
use, have been invited to address the convention and ‘“‘sell’ 
the audience. These fifteen-minute talks by a representa- 
tive of newspapers, of direct-by-mail, of street cars, of trade 
papers and of outdoor advertising, will be followed by a 
general discussion. An interesting art exhibit, illustrating 
financial advertising, will be presented. Among the speak- 
ers are William P. Green, John G. Lonsdale, President 
National Bank of Commerce in St. Louis; Everett P. Currier, 
H. M. Cottrell, Little Rock, Ark., agriculturist, Edwin T. 
Meredith, Secretary of United States Department of Agri- 
culture, and Charles A. Otis, of Otis & Co., Cleveland. A 
feature of the program will be the five-minute talks by twelve 
financial advertising experts under the general heading, ‘““My 
one best bet,’”’ and at the conclusion of these talks the 
audience will vote on the most helpful one, an award being 
made the speaker accordingly. This award is a cup donated 
by Fred W. Ellsworth, Vice-President Hibernia Bank & 
Trust Co., New Orleans, President of the Financial Adver- 
tisers’ Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Ten shares of bank stock were sold at auction this week 
and no sales were made at the Stock Exchange. No trust 
company stocks were sold. The sale this week of 10 shares 
of East River National Bank stock at 175 was the first public 
transaction in the stock since September 1917, when the 
price was only 70. Since that time the bank’s capital has 
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been increased (in February 1919) from $250,000 to $1,-| 


000,000, and the controlling interest has changed hands. 
Shares. BANK—wNew York. Low. High. Close. Last previous sale. 
10 East River-National Bank.... 175 175 175 Sept.1917— 70 


.- 





Contrary to the general expectation. to-day (Saturday) 
will not be a holiday on the New York Stock Exchange. A 
petition to close to-day, so that a three-day holiday might 
be availed of (Memorial Day, May 30, will be observed on 
Monday) was denied by the Governors of the Exchange on 
May 26. The request is said to have been signed by 400 
or more members. The Chicago Stock Exchange is to be 
closed to-day in addition to Monday. 


vv 


Paul M. Warburg, formerly Vice-Governor of the Federal 
Reserve Board, will leave for a trip to Europe next Tuesday. 


, 


od 


Plans looking to the merger of the Chemical National 
Bank and the Citizens National Bank of this city were 
ratified by the stockholders of both institutions at meetings 
held on May 25. The consolidation becomes effective at 
the close of business to-day (May 29). It is to take place 
under the name of the Chemical National, which has in- 
creased its capital from $3,000,000 to $4,500,000. The 
officers of the merged institution under the merger plans 
are as follows: Herbert K. Twitchell, Chairman of the 
Board; Percy H. Johnston, President, and Edwin 8S. Schenck, 
First Vice-President. Edward H. Smith, previously Cashier 
of the Chemical, has been elected Vice-President, effective 
to-day. All other officers of the respective institutions will 
hold similar positions to those held by them with the con- 
solidating banks. References to these merger plans appeared 
in these columns March 20 and May 1. 


» 
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Announcement is made of the purchase by the Columbia 
Trust Co. ‘of this city of a three-story building, the Haw- 
thorne Building, at 151 and 153 West 125th St. Upon the 
completion of alterations planned, the Trust Co. wil] use the 
first and second floors as banking space for its Harlem 
branch, now located at Lenox Ave. and 125th St. 











, 





At the 27th annual meeting of the Savings Banks Asso- 
ciation of the State of New York, held at Lake Mohonk, 
New York, on May 27, John J. Pulleyn, President of the 
Emigrant Industrial Savings Bank, New York City, was 
elected President of the Association for the coming year. 
Mr. Pulleyn succeeds Samuel H. Beach of Rome, N. Y., 
who had held the position of President for two years and 
who declined the nomination this year on account of ill 
health. The various Presidents of the five groups of savings 
banks in the State automatically became Vice-Presidents 
of the Association, as the result of an amendment to the 
by-laws. These new Vice-Presidents will elect the other 
officers. 


-... 
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Purchase of the Dreier residence at 6 Montague Terrace, 
Brooklyn, to be made into a clubhouse, was announced 
yesterday by the City Bank Club, the organization of the 
staffs of the National City Bank, the National City Co. 
and the International Banking Corporation. Some fifty 
men from the club will make their homes at the clubhouse, 
which also will be a social and recreational centre for the 
entire organization of some 3,000 members. The property 
is to be remodelled and done over for this purpose. The rates 
at the clubhouse will be $50 per month, which will include a 
room and two meals aday. The house will be run on a cost 
basis and is expected to maintain itself. It will be used for 
temporary accommodation, in addition, of some members 
of the College Training Class, which is conducted at the 
bank each year. These young men are selected from many 
American colleges to enter the foreign service of the bank. 
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At a meeting of the directors of the French-American 
Banking Corporation, held on May 19, Harry B. Thayer 
resigned. Charles G. DuBois, President of the Western 
Electric Co., was elected a director in his place. 








The Banque Industrielle de Chine, head office Paris, and 
which has branches in Europe, China, Indo-China, Straits 
Settlements, Japan, Siberia, Manchuria and the United 
States, announces the opening on May 26 of a branch of the 
bank at 27 Pine Street in this city. O. J. Thomen is the 





New York agent of the bank, which has a capital of 150,- 
900,000 francs and deposits in excess of 600,000,000 francs. 


Mr. Thomen was one of the founders of Redmond & Co., 
whose foreign exchange business has been taken over by the 
bank. The Banque Industrielle de Chine was organized 
in 1913. Its central office is in Peking, China. 





The Guaranty Trust Co. of New York announced on 
May 27 the appointment of James Nicholson Chrystie as 
Auditor of its Paris office, and of Charles 8. France and Ed- 
ward F. Paulu as Auditor and Assistant Auditor, respec- 
tively, of its Brussels office. 
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The Foreign Credit Corp., which since its organization 
jast September, has occupied temporary offices at 37 Liberty 
St., N. Y., has leased the ground floor banking space fat 





30 Pine St. and expects to move to the latter address about 


June 10. 


, 


vw 


The Irving National Bank of this city has issued a pamph- 
et entitled ‘‘Co-operation with the Farmer Needed to Steady 
the Nation’s Business.’’ This is a reprint of a recent address 
delivered by Lewis E. Pierson, Chairman of the board. This 
pamphlet is the thirty-eighth of a series published by the 
Irving National Bank as a contribution to public thought 
upon questions relating to national prosperity. 








The Fifth National Bank, corner of 23d St. and Lexington 
Ave., this city, has more than tripled its deposits during 
the past seven years since the present executive, Edward E. 
Watts, became identified with the bank. At the last bank 
call, May 4, the deposits were $13,810,295, which compares 
with $4,276,287 Feb. 4 1913, seven years ago. The institu- 
tion recently increased its capital from $250,000 to $1,000,000 
and surplus from $250,000 to $500,000. On May 4 undivided 
profits were $120,519 and aggregate resources $19,832,756. 
The bank has increased the office accommodation and also 
the official personnel to handle its growing business. 


a 


A revised ownership certificate guide for use in the prepara- 
tion of income tax ownership certificates which are required 
to be attached to dividend coupons or checks of non-resident 
foreign corporations and interest coupons of corporations and 
foreign governments, has been issued by the National Bank 
of Commerce in New York. The guide reduces to tabular 
form the revised provisions of the income tax regulations 
regarding the collection of coupons. The form of ownership 
certificate required in each case and the manner in which it 
is to be filled out are shown at a glance. There are ten 
different classifications of owners and more than thirty 
different ways for filling in the ownership certificate returns, 
depending upon whether the bonds contain a tax-free clause 
and whether they are issues of domestic or foreign corpora- 
tions or foreign governments. The guide simplifies the work 
of filling out the certificates in all instances. 





, 





Important additions to the staff of the Guaranty Truss 
Co.’s Fifth Avenue office, which moved to its new quartert 
at the corner of Fifth Avenue and Forty-fourth Street last 
Monday, have been announced. They include the appoint- 
ment of the following officers: James E. Switzer, Assistant 
Treasurer, who will have charge of the new business activi- 
ties; E. M. Hoffman, Assistant Manager of the Foreign 
Department, who will have charge of all matters relating to 
Foreign Trade, and other business of that nature; E. P. 
Tate, Assistant Treasurer, who will be occupied in the service 
work of the branch. 


sé 
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At a meeting of the directors of the Peoples Trust Co. of 
Brooklyn, N. Y., on May 19, M.S. Sloan, President of the 
Brooklyn Edison Co., was elected a member of the board 
to succeed George W. Davison, President of the Central 
Union Trust Co. 





» 





The directors of the First Trust & Deposit Co. of Syracuse, 
N. Y., have elected Albert B. Merrill Treasurer of the bank 
to succeed William A. Boyd, who, as we have previously 
announced, resigned to accept the office of First Vice-Presi- 
dent of the First National Bank of Ithaca, N. Y. Mr. 
Merrill had been Assistant Secretary and Manager of the 
Investment Department. Eugene A. Tholens, Assistant 
Treasurer of the First Trust & Deposit Co., was made 
Assistant Secretary, and Roy W. Bell, Assistant Trust 
Officer, was also made Assistant Secretary. Joseph W. 
Dawson was made a director to fill the vacancy caused by 
the death of William S. Landon. 


wv 
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At a meeting of the board of directors of the Springfield 
Safe Deposit & Trust Co. of Springfield, Mass., on May 14, 
George H. Kemater, previously Vice-President of the insti- 


tution, was elected President to fill the vacancy caused by : 


the death of W. A. Lincoln. Harry L. Bradley, Treasurer, 
was made Vice-President and Treasurer, and Edward Kron- 
vall, Assistant, Treasurer and Trust Officer, was made Vice- 
President and Trust Officer. The two latter have also been 
elected directors of the company. Mr. Kemater has been 
associated with the Springfield Safe Deposit & Trust Co. 
since its opening in 1886. He began his banking career in 
1880, when he became clerk in the Chapin National Bank. 
Prior to becoming Treasurer of the Safe Deposit & Trust 
Co., Mr. Bradley had been Cashier of the Hampden National 
Bank of Westfield. He is also a director of the Springfield 
Chamber of Commerce. Mr. Kronvall entered the employ 
of the bank at the time of the absorption of the Hampden 
Trust Co. by the Union Trust Co. in 1909. 


a 
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At a meeting of the directors of the Union Trust Co. of 
Springfreld, Mass., on May 18, B. L. Bragg, Jr., and Ray- 
mond Burt were elected Assistant Secretaries, and Harris A. 
Colwell and Koy C. Chapin were elected Assistant Treas- 
urers. 





,. 
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The Peoples Savings & Trust Co. of Pittsburgh, Pa., 
capital and surplus $9,000,000, has purchased control of the 
East End Savings & Trust Co., capital and surplus $350,000. 
As a result of this purchase, Benjamin Thaw and J. O. 
Miller, both directors of the Peoples Savings & Trust Co. 
were elected President and Vice-President, respectively, of 
the East End Savings & Trust Co. which continues its sepa- 
rate existence. J. H. Hillmann, Jr., and J. M. Shields, 
directors of the Peoples, and Frank G. Love, were elected 
directors of the East End institution. Mr. Miller is also 
Vice-President of the Peoples. 


y 
ig 


At the meeting of the stockholders of the Garfield Savings 
Bank Co. of Cleveland, Ohio, on May 10, the proposal to 
increase the capital from $500,000 to $600,000 was ratified. 
It was decided to offer the additional stock to stockholders 
of record May 29 at $150 per share, the par value being 
$100. Payments are to be made on or before June 30. 
Reference to the proposed increase was made in our issue of 
Apri] 24. 








é. 


The Ohio National Bank of Columbus, O., has increased 
its capital from $400,000 to $600,000. The new stock (par 
$100) was sold at $250 per share. The increase was author- 
ized by the stockholders on Jan. 13 and was made effective 
May 19 1920. 





_ 
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The Greenville National Bank of Greenville, O., has issued 
$150,000 of new stock, thus increasing its capital from $100,- 
000 to $250,000. In enlarging its capital by $150,000 the 
bank declared a dividend to stockholders of $100,000 and 
sold $50,000 of stock at $200 per share. The proposal to 
increase the capital was ratified by the stockholders on May 8 
and the new amount became effective May 19. 





a 


The sum of $100,000 has been added to the capital of the 
Farmers Trust Co. of Indianapolis, Ind., thereby increasing 
it to $200,000. As payment for the additional capital a 
dividend of $100,000 was declared by the directors of the 
bank. Besides increasing the capital, the surplus account 
has been raised to $141,000. The increased capital became 
effective April 15, the date on which it was authorized by 
the stockholders. 





oa 
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At a special meeting of stockholders of the State Bank of 
Chicago on May 25 the capital stock of the bank was in- 
creased from $1,500,000 to $2,500,000, the additional capital 
to be issued as a stock dividend to stockholders of record at 
the close of business June 15 1920. After the new stock has 
been issued the bank will have a capital of $2,500,000 and 
surplus of $3,500,000. The bank is paying dividends at the 
rate of 20% a year. 





- 


At the regular monthly directors’ meeting of the First 
National Bank, Chicago, six Assistant Cashiers were appoint- 
ed Assistant Vice-Presidents. The appointees are H. H. 
Heine, G. H. Dunscomb, J. B. Forgan, Jr., J. P. McManus, 
A. N. Cordeil and H. A. Anderson. The change in title is 








made to conform more closely with the official duties of 
the men. 


a 





Louis K. Boysen was made Manager of the real estate loan 
department of the First Trust & Savings Bank, Chicago. 


a 
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The Montana Bankers’ Association will hold its annual 
convention in Butte, Mont., on Aug. 6 and 7. An attrac- 
tive program has been arranged for this meeting, which 
promises to be the largest and best ever held by the Asso- 
ciation. 
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EK. P. Ellison, formerly Vice-President of the First National 
Bank of Layton, Utah, has been elected President of the 
Pingree National Bank of Ogden, Utah, to succeed James 
Pingree, who has resigned. Mr. Pingree has also resigned 
as President of the National City Bank of Salt Lake City. 
Mr. Ellison also succeeds Mr. Pingree as President of the 
First National Bank of Layton, Utah. He is also a Vice- 
President of the National City Bank of Salt Lake City, Utah. 








The capital of the Hamilton National Bank of Chatta- 
nooga, Tenn., has been increased (effective May 1) from 
$1,000,000 to $1,500,000; the proposal was ratified by the 
stockholders on March 9. The additional stock (par $100) 
has been disposed of on a basis of $170 per share, the surplus 
as a result being raised to $1,000,000. Out of the latter a 
special dividend was declared to enable the purchase of the 
stock of the Hamilton Trust & Savings Bank for the benefit 
of the shareholders of the Hamilton National. As noted in 
our issue of Feb. 28, the latter has a capital of $250,000 and 
a surplus and undivided profits of $225,000. With regard 
to the common ownership which has been effected an an- 


nouncement made by the joint interests on May 14 said: 

The first step necessary to join the Hamilton National Bank and the 
Hamilton Trust & Savings Bank in common ownership was for the Ham- 
ton National Bank to increase its cavita! to $1,500,000 and its surplus and 
profits to $1,000,000. From this surplus extra dividends will be taken 
from time to time and placed in the hands of five trustees, T. R. Preston, 
G. H. Miller, John Stagmaier, C. M. Preston and F. L. Underwood, this 
to be used in purchasing the entire capital stock of the Hamilton Trust & 
Savings Bank, the consideration being $425,000. 

The practical way of joining together the two banks in common owner- 
ship was by each shareholder of the Hamilton Trust & Savings Bank ex- 
changing his stock in that bank for a like number of shares in the Hamilton 
Nationai Bank, after the book value of the stock of the two banks having 
been adjusted by an extra dividend to the shareholders of the Hamilton 
Trust & Savings Bank. 

Each certificate of stock in the Hamilton National Bank will in the future 
carry with it a proportionate interest in the stock of the Hamilton Trust & 
Savings Bank, and each stockholder will own exactly the same proportion 
of stock in each bank. 

There will be no change in the board of directors or in the officers or in 
the location of either of the banks. The Hamilton Trust & Savings Bank 
will maintain its identity just as heretofore, with its principal office on the 
corner of Main and Market streets, with a branch at Rossville, Ga. 


Several important changes occurred in the staff of the 
Hamilton National at a meeting of the board on May 5d. 
J. B. F. Lowry, heretofore Cashier, was made active Vice- 
President; S. A. Strauss, Assistant Cashier, was elected to 
succeed Mr. Lowry as Cashier; E. B. Shadden, Auditor, 
was made Assistant Cashier and Auditor; W. E. Harrell, 
Discount Teller, and D. B. Harris, Teller, were made As- 
sistant Cashiers; Miss Lulu A. Strain, heretofore Secretary 
to the President, was made Secretary to the board of direc- 
tors, and L. B. Lockwood was made Manager of the bond 
department. 


- 


The Georgia National Bank of Albany, Ga., has increased 
its capital stock from $100,000 to $200,000, this increase 
having been deemed necessary to keep pace with the large 
growth of its business. Since 1911, without consolidation or 
merger of any kind, the bank’s deposits have increased from 
$167,000 to $1,300,000. In addition to its capital of $200,- 
000 the bank has surplus and undivided profits amounting 
to $150,000, making a total of $350,000. In this respect ,it 
is claimed, it is the largest financial institution in Albany. 
The new capital became effective May 12 the plans to increase 
the capital were ratified by the stockholders on Jan. 13; the 
additional stock was disposed of at $150 per $100 share to 
those who were already shareholders of the bank. 


eo 
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A charter has been issued by the Comptroller of the 
Currency for the National Bank of Harrisonburg, Va., with 
a capital of $150,000. The new institution is a conversion of 
the Peoples Bank of Harrisonburg, Inc. It began business 
as a national bank on May 1. The officers of the bank are: 
J. E. Reherd, President; W. H. Cunningham and J. O. 
Stickley, Vice-Presidents; Thos. P. Beery, Vice-President and 
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Cashier; C. D. Beard and S. J. Prichard, Assistant Cashiers: 





The board of directors of the Citizens Bank & Trust Co. , 


of Louisiana has adopted and recommended to the stock- 
holders an increase in the capitalization from $400,000 to 
$1,000,000. This increase in capitalization became neces- 
sary as a result of the expanding business, as well as from a 
realization of the opportunity for other business which may 
be obtained through increased facilities. The deposits of 
the bank are over $7,000,000 and the capital $400,000 with 
a surplus of $300,000. It is the’ purpose to declare a stock 
dividend of 2,000 shares out of the surplus to the present 
4,000 shareholders, who also will be allowed to subscribe 
for 2,000 shares of the new stock at $125. The remaining 
2,000 shares of the proposed 6,000 new issues will, under the 
direction of the board, be sold and distributed among pros- 
pective customers of the bank. These 2,000 shares are to be 
sold at $175 per share. The bank also plans to establish 
two branches, one opposite the Treme Market on Orleans 
Street, which should be in readiness by the first of September, 
and the other in the vicinity of the French market. 


e 
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The State Bank & Trust Co. of Houston, Texas., has 
increased its capital from $100,000 to $200,000, effective 
May 3. The institution had $75,000 surplus and undivided 
profits and it assessed the stockholders 25% of the $100,000 
capital and then issued a stock dividend of 100%. Under 
date of the 18th inst. we are advised that there is no stock 
for sale at the present time, and that the market value is 
$125 to $130 per share. The deposits of the institution on 
May 4 were $2,188,978; its resources on that date were 
reported as $2,411,358. 





- | 
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Houston Land & Trust Co. of Houston, Texas, has in- 
creased its capital stock from $500,000 to $1,000,000. Its 
surplus and undivided profits are $350,000. The new stock 
was disposed of to the stockholders of record at $100 per 
share, its par value. In addition to its trust, real estate and 
safe deposit business, it will hereafter conduct a commercial 
banking and savings department. Its charter was amended 
on April 23 1920. 





. 


The City National Bank of Wichita Falls, Texas (capital 
$400,000) and the National Bank of Commerce of that city 
(capital $300,000) have been consolidated under the charter 
of the City National Bank of Wichita Falls and under the 
corporate title of the City National Bank of Commerce of 
Wichita Falls, with a capital of $1,000,000. The consolida- 
tion became effective May 3. Besides its capital of $1,- 
000 ,000 the institution formed through the merger has surplus 
and profits of $867,488. Its deposits are reported as $19,- 
233 ,886, while its resources are given as $23,854,999. The 
officers are J. A. Kemp, President; C. W. Snider, C. W. 
Reid, W. L. Robertson and C. E. Basham, Vice-Presidents, 
and R. E. Shepherd, Cashier. 


_ 


At the annual meeting of the stockholders of the Mer- 
cantile Trust Co. of San Francisco on April 28 R. M. Sims, 
ormerly trust officer, was made a Vice-President and 
Director. All the other officers of the bank were re-elected. 








, 
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The Bank of Montreal statement for the six months to 
April 30 is a particularly reassuring document. During the 
past year the banks, along with the industries of the country, 
have been readjusting their business from war to peace 
conditions. On account of the strong position it has main- 
tained the Bank of Montreal has been able to take care of a 
very large proportion of the expanding business of the 
Dominion and as a result it reports an increase for the year 
of $70,000,000 in current loans to Canadian manufacturers 
and municipalities. As compared with a year ago there is a 
marked expansion in all departments and as a result total 
assets now stand at $571,150,138, against $489,271,197 a 
year ago. Of the total assets liquid assets amount to $302,- 
821,820, against $293,980,708 last year, while total current 
loans and loans to cities, &c., have gained to $253,637 ,259, 
compared with $183,668,838, an increase of $69,968,421. 
Both classes of deposits have shown steady advances during 
the year and deposits not bearing interest now stand at 
$157 ,790,000, against $124,736,000 a year ago, while 
deposits bearing interest have now reached a total of $312,- 
317,174, up from $268,167,111 This represents a gain in 
total deposits for the year of approximately $77,000,000. 








| The profit and loss account shows a slight gain as compared 


with the corresponding period in the previous year Net 
profits for the six months to April 30 amounted to $1,803,- 
585, as compared with $1,751,237 in the corresponding period 
last year. After the payment of dividends and making 
reservation for bank premises and war tax, the balance 
carried forward totaled $2,090,440, against $1,661,614 at 
the end of April a year ago Throughout the unprecedented 
conditions of the war period the Bank of Montreal was re- 
ported to be following a very coaservative policy, in order to 
prepare for any conditions which might arise during the 
period of readjustment 


EEE 
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Sir James Bell, Bart., C.B. (Chairman of the Clydesdale 
Bank, Ltd.), and John Henderson, Esq. (director and Gen- 
eral Manager of that bank), have been appointed directors 
of the London Joint City & Midland Bank, Ltd.; and the 
Right Hon. R. McKenna (Chairman of the London Joint 
City & Midland Bank, Ltd.), and Samuel B. Murray, Esq 
(Joint Managing Director of that bank), have been appointed 
directors of the Clydesdale Bank, Ltd. 


od 


The Schweizerische Kreditanstalt, Credit Suisse, of Zurich, 
has just issued its balance sheet for Dec. 31 1919, showing 
total assets of 906,118,808 franes, of which 291,963,610 
frances represent cash and in bank; other items making up 
the assets are: Bills, 110,400, 284 franes; loans, 21,143,366 
francs; securities, syndicates, participations, 35,950,114 
frances; current accounts, 435,251,432 franes, and bank prem- 
ises, 11,410,001 franes. The liabilities of customers for 
guarantees are given as 37,283,887 03 francs. The current 
accounts are reported as 529,269,169 francs; the small de- 
posit accounts amount to 51,853,550 frances, while the long- 
term deposits and bonds total 134,529,776 franes. The 
bank also reports bills payable of 51,442,013 francs. The 
net profits of the bank for 1919 were 9,024,300 francs. It 
has a capital of 100,000,000 frances and reserve funds of 
30,000,000 frances. The institution was established in 1856. 
It has offices at Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, St. Gall, Horgen, 
Oerlikon, Romanshorn and Weinfelden. The following are 
Joint General Managers: E. Gross, A. Johr, R. G. Bind- 
schedler, F. Autenrieth and W. Fessler. 











The balance sheet of the Standard Bank of South Afriea, 
Ltd., as of Dec. 31 1919, which was presented at-the recently 
held annual meeting of the stockholders in London, showed a 
balance of profits for the year, including £199,183, 17s. 6d., 
brought forward as of Dec. 31 1918, of £833,258 10s. 1d. 
Out of this amount there was paid an interim dividend at the 
rate of 14% for the half year ended June 30 last amounting 
to £109,375, leaving a balance of £723,883 10s. ld. After 
deducting £109,375, representing another dividend payment 
at the rate of 14% and after making various other deductions 
there was carried to the new account £110,446. The balance 
sheet as of Dec. 31 also showed total assets and liabilities of 
£70,155,611. Included in the assets was the total cash 
account of £10,097,103. Herbert G. Hoey, Chairman, in 
his address to the stockholders stated that the investments of 
the bank had increased from £4,170,981 to £4,683,190. He 
also informed the shareholders that since the last meeting 
116 new branches, sub-branches and agencies had been 
opened in Africa and 17 agencies converted into branches or 
sub-branches. In addition a branch has been established 
at Amsterdam. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, May 22. May 24. May 25. May 26. May 27. May 28. 
Week ending May 28. Sat. Mon. Tues. Wed. Thurs. Frit. 
d. 59% Holiday 593 50% 59% 57% 
1078. 2d. 107s. 2d. 106s. 6d. 1058.84. 
48 47% 
864% 8686 
7734 


Holiday Holiday 


RE eS a ee 
French War Loan(in Paris)fr. 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz__cts.100% 101 102 102% 102 100 








Commercial andMiscellancousAews 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
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By Messrs. Adrian H. Muller & Sons, New York: 


Shares Stocks 
10 East River National Bank 


500 Hahl Automatic Clock voting trust certificates, $10 each 

8,262 Texas Oil Producing, $10 each 
Bonds 

$2,000 Olean Elec Light & Power ist ref 5s, 1943 

$2,000 Nova Scotia Tramways & Power, Ltd , 30-year 5s, 1946 

$1,000 Dominion Coal, Ltd , Ist sinking fund 5s, 1940 

$3,000 Pennsylvania Utilities Ist sinking fund 5s, Series A, 1946 

$3,000 Buffalo General Electric lst ref 5s, 1939 

500 Utah Valley Gas & Coal Ist sinking fund 6s, 1935 

$4,000 Northwestern Elevated RR Ist 5s, 1941 
200,000 Olympian Motors 7s, 1924 
12,000 rubles City of St Petersburg, Russian, 4s, of 1891 
12,000 rubles Russian internal 4s 
20,000 marks City of Hamburg 4s of 1900 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. .| Shares. Stocks. 
10 Mass. Cotton Mills 25 mT) Hat Corp., pref., 


. Ss. p 
202 rights Wamsutta Mills 
1 Manomet Mills 
7 U.S. Worsted, ist pref 
25 Border City Mfg 
1 Puget Sd. Trac., L. & P., pref- 
10 Upper River St. Trust 
4 Taxi Co., common, $25 each_- 
4 Taxi Co., pref., 
5 Mass. Lighting Cos., pref 


7 
By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. .| Shares. Stocks. 
13 Nat. Shawmut Bank 107 rights Wamsutta Mills 
2 Merchants Nat. Bank 27 Hill Manufacturing 
8 Dedham (Mass.) Nat. Ban_.__140 10 Hunt-Spiller Mfg., common-._.1024% 
5 Old Colony Nat. Bk., Plym’th.125% 1 Nashua & Lowell RR 116 
2 Andover (Mass.) Nat. Bank._..170% | 300 Hobbs Mfg., pref., Worcester... 40 
5 Nashawena Mills 152 55 Quincy Mkt. C. s. & W., pref. 81 
8 Collateral Loan Co 95 
1 Columbian Nat. L. Ins__..-. ‘ 
1U. 8. Envelope, pref 98 
5 Merrimac Chemical, $50 each. 84% 
10 Hood Rubber, pref 99% 


68 
— American Glue, con. men 
1% $2,000 Stark Co. Telep. Ist 5s, 1921.90 _ 





each 
5 York Maiifaciriag ex-div . .220 


per sh. 


5 Hoosac Cotton Mills, pref..._.100\% 
5 Sagamore Manufacturing 371 
6 Continental Mills 
8 Massachusetts Cotton Mills.__15l 
1 Lancaster Mills, common 
25 Falls Co., Norwich, Ct., $25 ea. 
41 Manomet Mills 
\% Arlington Mills 
2 Pepperell Mfg 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. .| Shares. Stocks. r'$ per sh. 
5 Market St. Nat. Bank 16 2-3 rights to subscribe to Colo- 


203% Am. Manganese Mfg., pref., 
6 So. Jersey Title & Finance~ a” 
90 Pennsy. Wire Glass 5 American Academy of Music. .340 
3 Pa. Acad. of Fine Arts ly 8 Phila. Bourse, com., $50 ea_.6%-6% 
10 Andros. & Kennebec Ry. Ist pf. 334% | 32 Elmira & Williamsport RR., 
10 Andros. & KennebecRy. 2d pf.- 33% pref., 
2 Lowell & Fitchburg Electric__- 500 Dexter Port. Cement, $40 each - 36 
10 Metropolitan Savings Bank. 678 Tonopah No. Star Tunnel & 
70 Metropolitan Phonograph--_-_- Devel. (all assts. paid) 2ct 
5 Northern Ice Mfzg., $25 each_-_- 11,000 Oklahoma Oil, $1 each. _.$117 lot 
57 Pecos Valley Co 10,000 Goldfield Bull Dog Mines_$11 lot 
10 Penn Construction , 315% 
65 Sheppard Coal & Coke 28,700 Nevada Wonder Mining...14c. 
24 Standard Rope & Twine 
300 Tol. Ann. Artor& No. Mich. Ry. 
30 Winona & Southwestern Ry__- 
10 Corn Exchange Nat. Bank__._385 
10 Fourth Street Nat. Bank 310 
10 Fidelity Trust 
15 West End Trust 159 
5 Northwestern Trust, $50 each_326 
1 Philadelphia Trust 600 





Per cent. 





Bonds. 
$3,500 American Gas 7s, 1928 

1,000 Boro. of East McKeesport 
4\%s, 194 

3,000 Boro. of East McKeesport 
4%s, 1942 9 

8,000 Montgomery Transit lst & 
ref. 58, 1946 $11 lot 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State Banks and Trust Companies: 
The First National Bank of Me a, inn 
Conversion of The State Bank of Menagha. 
President Ristinen; Cashier, OW. Leigh Cary. 
The Citizens National Bank of Frankfort, 
Conversion of The Citizens Bank of : 
President, T. F. Phodes; Cashier, T. J. Rhodes. 
] organizat tions 
he Wheatley Hills National Bank of Westbury, N. Y 
ent, John A. Albertson 
The American Marine National Bank of Los An ples. Calif._._._. 200,000 
President, Ray Michell: Cashier, J. O. Michell 
The First National Bank of Richmond, Kansas 


President, C. H. Sigler 
The Security Nation Bank of Rockford, Ill 
President, Truman Johnson; Cashier, E. A. 
The First National Bank of Culver City, Calif 
President, Robert Wankowski; Cashier, A. B. Greenewald. 
The Woodstown National Bank, Woodstown, i 
President, Wm. Richman; Cas Ww. 
First National tee 
President, Joe Larson: C ier 
The First. National Bank of Minid 
President, L. L. Evans: C 
The Albany Park National Bank of Chi 
President, Murray Mac ; Cashier, 
The Romulus National Bank, Romulus, N. 
President, W. O. Hanlon; Cashier, Ww. 
The First | N atienal Bank of West Alexander ,O 
President, R. J. W. Ozias; Cashier, Sherman Milir. 


Capital. 
$25,000 


O 


The Farmers 
oka, Idaho. 
F. J. seers. 


AY AT 200,000 
obert F. Crowley. 





CAPITAL STOCK INCREASED. 
Amt. of Cap. jedi 


Increase. Incr 
The Fayette County Nat. Bank of West Unien. Ia__._. $20,060 $100, 000 
The S pia National Bank, Ol 000 100,000 
The W cook. National Bank o wane, ais 75,000 
The First National Bank of Mavsville’O ,000 
The Farmers & Merchants Nat. Bank of Nocona, Tex - 100,000 
The First National Bank of Garfield, N. J 100,000 
The First National Bank of Shelby, N. C 250,000 
The First National Bank of Lamberton, Minn § 
The Pittsburg Nationa! Bank, Pittsburg, 100, 
Ivanhoe, Minn at + d 


The Farmers & Merchants Nat. Bank 
The First National Bank of Santa Barbara, Calif ie 
50, 








Vevvyv 











The First National Bank of Ritzville, Wash 


The Jerome National Bank, Jerome, Id 0 





CHANGE OF TITLE. 
The Santa Barbara County National Bank, Santa Barbara, Calif., to 
“County National Bank & Trust Company of Santa Barbara.’ 
VOLUNTARY Mh antag hal 
The Emporia National Bank, Emporia, Kans. Th ay -* $200,000. To 
Buck, W.-C. 


take effect May 15 5 92. ee oe ittee 
Hughes and H. E. Peach. Assets p coned bey Citizens "National Bank 


mporia, 


Oo al organizations 
he First N aatonal Bank of 
Correspondent: W. H. 


Denver, Colo. 


Correspondent: W. E. B. 
First National Bank of Dallas, 
Correspondent: D. E. Thatcher 


ndent: C. 

The Gan © 
Correspondent: Forest B. 
Correspondent: C. E. 


Correspondent: J. W. 


The First National Bank of Goshen, Calif 
Hewes, Goshen, Calif. 
The Republic National Bank of Alma, 

Blakely, Alma, Mich. 
The Peters pondent: J- R Bank ap mane, 


Neb 


APPLICATIONS FOR CHARTERS. 


Kremmling, Colo 
Harrison, care West Side State Bank, 


The Vernon National Bank, Vernon, Texas 
Leonard, 


—— Pen sn N —- Bank of Klamath Falls, Oregon 
. Ferguson, Klamath Falls Oregon. 
on N cimal ‘Bank & Ticonderoga, N. Y¥ 


Ca 











32.3%. 


Canadian Bank Clearings.—The clearings for the week 
ending May 20 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 





Week ending May 20 





Clearings ait— 
1920 


1919 


inc or 
| Dec 


1918 





Canada— $ 
150 ,037 ,284 
ll ,783,734 
52,776,919 
16,080,699 
12,298,231 
2,906,578 


Lethbridge 
Brantford 
Brandon 


Peterborough 
Sherbrooke 
Kitchener 


1,519,216 
1,411,079 
3,436 ,552 

427 ,645 


$ 

ep ee 
83,594,898) 
35,354,447 
11,612,026. 


gttttttt+ 
SESSauBasSsnan 


326,159 


$ 
86,671,489 
66,190,521 
39 ,349 428 
10,156,268 











416,574,110 


$14,771,148 





+/+++40 


i) 
nie 


Col MOWWONWAKPWODDNODNWNIDWDHDOWDAOOCW+*10 








251,394,852 


226,189,178 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


When 
. |Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam. ) 
Alabama Great Southern, ordinary... - 
Preferred 
Atch. Topeka & Santa Fe, com. (quar.) 
Atlantic Coast Line RR., common 
Boston & Albany (quar.) 
Canadian Pacific, common (quar.)....- 
Chesapeake & Ohio 
Chestnut Hill RR. (quar.).......----- 
Cin. N. O. & Texas Pacific, com. (quar.) 
Common (extra) 
hk 
sag n= & Pittsburgh, oe (quar.).- 


Iilinois Central (quar.)...........-.- 
Mobile & Birmingham, preferred 
Norfolk & ee ee  « ae 


Pittsburgh & Weat Virginia, pref. (quar.) 
Pittsb. Youngst. & Ashtab., pref. (quar.) 
Reading Co., lst preferred (quar. em 
Reading Company, 2d pref. (quar.).... 
Southern Pacific Co. (quar.) 

Southern Railway, preferred 

Union Pacific, common (quar.)........ 


Street and Electric Railways. 
Arkansas Val. - L. Ra Pow., pref. (qu.) - 
| common 


Central Arkansas Ry. & Light, pref.(qu.) 
Detroit United Ry. (quar.) 
Frank. & Southwark Pass. Ry. (quar.)_-_- 
Havana Elec. Ry., L. & Pow., com. & pf. 
Indianapolis Street Ry., pref 
Norfolk Railway & Light 
Northern Texas Elec. Co., ; ; 
Second & 3d Sts. Pass. Ry., Phila. (quar.)- 
Untied Rys. & Elec., Balt. pref 
West-Penn Rys., 
Wtsconsin Edison 
Banks. 
Citizens National (spectal) 
Miscellaneous. 
Acme Tea, first preferred (quar.)...-.~- 
Advance-Rumely Co., preferred (quar.;. 
i ee We. nn coe nasecnee 
Amalgamated Ot (quar.)......-------- 
Amer. Bosch Magneto (quar.).......---- 
Stock dividend 
American Can, preferred (quar.) 
American Cotton Oil, common (quar.).. 
Preferred 


American Express (quar.)-....-.-.---- 
American Felt, preferred 

American Gas (quar.)..-.-.----.-------- 
American Hide & Leather, pref. (quar.) - 
Amer. Internat. Corp. com.& pref.(qu.) 
Amer. Laundry Machinery. com. (quar.) 
American Locomotive, common (quar.)- 





DestesseG (6008 deocosccccescucseows 





June 28 
Aug. 20 
June 1 
July 10 
June 30 
June 30 
June 30 
June 4 
June 15 
June 15 
June 1 
June 1 
June 1 
Aug. 1 
June 21 
July 1 
June 10 
June 30 
June 1 
July 1 
June 19 
May 29 
June 4 
June 1 
May 31 
June 1 
June 10 
July 8 
July 1 
June 30 
July 1 


June 15 
June 1 
June 


— 
— 
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RK KE Bx xh 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


May 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June to 


Holders of rec. 


May 20 


Holders of rec. M 


May 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 24 to 
May 29 to 


Holders of rec. ' 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders. of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


May 29 
June 1 
June 25 


May 29} 


May 26a 
June 14 
June Il 
June 30 
June 15 


Holders of rec. May 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 23 to 


Holders of rec. 





Holders of rec. 








2266 


THE CHRONICLE 


[Vou. 110. 








Name of Company. 


When 


Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 








Miscellaneous (Continued). 
American Multigraph, common (quar.) - 


Common (payable in common stock) - 
Amer. Power & Light, com (quar ).-..- 
American Radiator, common (quar.)-.-.- 
Amer. Rolling Mtll, com. (quar.)....---- 

Preferred (quar.) 

American Smelting & Refin.,com.(quar.) 

(i EE 
Amer. Steel Foundries,com.(in com .stk.) 
American Stores, common (quar.).-.---- 

First and second preferred (quar.) - - -- 
Amer Sugar Refg,com & pref (qu) 

Common (extra) 

Common and preferred (quar ) 

Common (extra) 

American Sumatra Tobacco, preferred -- 
American Telegraph & Cable (quar.) --- 
American Telephone & Telegraph (quar.) 
Amer. Tobacco, com. (in Class B com.) - 
American Tobacco, common (quar.).-.-- 
Arkansas Natural Gas, pref. (No. 1)---- 
Art Metal Construction, special 

Associated Dry Goods, lsat pref. (quar.) - 

Second preferred (quar.)....-.------- 
Atlantic Gulf & W.I1. 88. lines, com.-.-- 
Atlantic Refining, common (quar )---- 
Atlas Powder, common (quar ) 

A. T. Securities (quar.)........-.------ 
Baldwin Locomotive Works, com. & pref -- 
Bethlehem Steel, common (quar.).----- 

Common B. (quar.) 

Seven per cent preferred (quar.)---- 

Eight per cent preferred (quar.)-.--- 
Blackstone Valley Gas & Elec., common. -- 


Booth Fishertes, pref. (quar.)...-------- 
Borden Company, preferred (quar.)-.--- 
Brier Hill Steel, com. (in com. stock) -- 
British-A merican Chem., com. (quar.) -- 
Preferred (quar ) 
Brit.-Amer ‘Tobacco (ordinary interim) 
Brooklyn Edison (quar.).....--.------ 
Brown Shoe, Inc., com. (quar.)...----- 
» Common (payable in common stock) -- 
Buckeye Pipe Line (quar.)...--..------ 
California Packing Corp., com. (quar.)-- 
Calumet & Arizona Mining SD ontline 
Cambria Steel (quar.)......-..-.------- 
Extra 
Canada Steamship Lines, common 
Carbo-Hydrogen Co. of Amer., pref. (qu.) - 
Carbon Steel, 2d preferred 
Case (J..1.) Thresh. Machine, pref. (qu.) - 
Central Leather, preferred (quar.).------ 
de Pasco Copper (quar ) 
Chandler Motor Car (payable in stock) - - 
Chandler Motor (quar.)....---------- 
Chesebrouch Mfg*, common (quar.).-.---- 
Preferred (quar.) 
Chicago Telephone (quar.)..-...-..------ 
Childs Co., common (quar.)...--.------ 
tt Cl 2. pcseedsoensonesdos 
Cities Service— 
Common and preferred (monthly) - - - - 
Common (payable in common stock) - 
Preferred B (monthly) 
Common and preferred (monthly) - - -- 
Common (payable in common stock) - 
Preferred B (monthly) 
Cities Service, Bankers’ shares (monthly) 
Colorado Power, preferred (quar.) 
Computing-Tabulating-Recording (quar.). 
Connecticut Power, preferred (quar.)..--- 
Consolidated Cigar Corp., pref. (quar.) - 
Consolidated Gas of N. Y. (quar.).... 
Consol. Gas, El. Lt. & P., Balt. (quar.)- 
Continental Motors, preferred (quar.)- 
Copper Range Co. (quar.) 
Cosden & Co., preferred (quar.)....-.--- 
Crescent Pipe Line (quar.)......-...--- 


Crow's Nest Pass Coal (quar.)....-.---- 
Crucible Steel, preferred (quar.)...--.-- 
Cuba Company, preferred 
Cuban-American Sugar, com. (quar.)-.--. 
Common (quar.) 
i re. 8 3 eceeeeasees 
Preferred (quar.) 
Davies (William) Co., Inc., class A (quar .) 
Decker (Alfred) & Cohn, pref. (quar.)--. 
Deere & Co., preferred (quar.) 
Detroit & Cleveland Navigation 
Detroit Edison (quar.) 
Diamond Match (quar.).......------- 
Dominion Glass, common (quar .)...----- 
Preferred (quar.) 
Dominton Iron & Steel, pref. (quar.)..-.- 
Dominion Oil (monthly) 
Stock dividend 
Dominion Steel Corp., com. (quar.).....- 
du Pont (£.1.) de Nem. & Co., com. (qu.) - 
Common (payable tn common stock) .. ~~ 


July 


5|June 


June 
June 
June 
June 
June 


July 
June 
June 
May 
July 
July 
July 
July 
Oct. 
Oct. 
Sept. 
June 
July 
Aug. 
June 
Aug. 
May 
June 
June 
Aug. 
June 
June 


wee ae 
> Sao 


—_ i) 
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a) 
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July 
July 
July 


— 
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June 22 to 


May 22 to 
May 15 to 


June 20 to 
June 20 to 


May 30 to 


May 30 to 


Holders of rec. 


Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


May 29 to 
May 29 to 


May 23 to 


*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of ree. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of coup. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders otf rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 


May 20a 
May 20a 
May 20a 


May 19 
June 30 
June 30 
June 
May 
May 
May 
July 
July 
June 
June 
Sept. 
Sept. 
Aug. 
May 
June 
July 
May 
June 
April 
May 
May 
June 
May 
June 
May 
June 
June 
June 
June 
June 
May 
May 
June 
June 
June 
May 
May 
No. 81m 
May 20 
May 20a 
June 19/7 
June 1 
May 29a 
June 44 
May 2924 
May 292 
June 1 
June 19 
July 26a 
June 14 
June 10 
May 2la 
June li 
June 
June 
June 12 
June 
June 
June 


May 
May 
May 
June 
June 
June 
May 
May 
June 


Miscellaneous (Continued)— 
Goodrich (B. F.) Co.. common (quar.) .- 
Preferred (Gua? .)...ccccsceccssdec- 
Goodyear Tire & Rubber, common (quar.).. 
—— Buger GUE ) .cccsescceces 
rr 
Guffey-Gillespie Oil, preferred 
Hackensack Water, com. & pref. (quar.) 
Harbison-Walker Refrac., com. (quar.)- 
Common (payable in common stock) - 
Preferred (quar.) 
Hart, Schaffner & Marx, Inc., pref. (qu.) 
Hartman Corporation (quar. ) 
Haskell & Barker Car (quar.).-.-------- 
Hupp Motor Car, preferred (quar.).---- 
Imperial Oil 


Independent Brewing, pref. (quar.)---- - 


Inland Steel] (quar.) 
Internat. Agric. Chemical, pref. (quar.) - 
Internat. Cotton Mills, com. (quar.)-- 
ProgerreG (GUGl.) <coccocccesscescos 
International Harvester, pref. (quar.).- 
Internat. Motor Truck, 1st & 2d pref 
Kennecott Copper Corp. (quar.)--.----- 
Capital distribution 
Keystone Tire & Rubber, com. (quar.)---- 
Kresge (8. 8.) Co., common 
La Belle Iron Works, com. (quar.).---.- 
PRC Gt dh osncimnnddannconoos 
Lackawanna Steel, com. (quar.) 
Lake of the Woods Milling, com. (quar.) 
, 3 a 
Lancaster Milis, common 
Lanston Monotype Machine (quar.)-.--- 
Eee Rubber & Tire (quar.)......--...-- 
Lehigh Coal & Navigation (quar.)...-.- 
Lehtgh Valley Coal Sales (quar.)....--.-- 
Libby, McNetll & Lib 
Libby, McNeill & Libby (in stock) 
Liggett & Myers. Tobacco. com. (quar.) 
CRO FB GUE Jcccocccneesessose 
Liggett & Myers Tobacco, pref. (quar.)--- 
Lindsay Light, preferred (quar.) 
Ludlow Manufacturing Associates (qu.) 
Special 
Mackay Companies, common (quar.)_-.-- 
,. ..  ~ rege y 
Mahoning Investment (quar.)....--.-..- 
Manati Sugar, common (quar.)....-.--- 
Manhattan Shirt, common (quar.)..-.- 
Martin-Parry Corporation (quar.)....-- 
Massachusetts Gas Companies, pref._-- 
May Department Stores, com. (quar.)-- 
Ce Gh oncnnccenteboseseo 
Common (payable in common stock) - 
Mergenthaler Linotype cause; ee ee a 
Merrimack Mfg., com. (quar.) 
Michigan Drop Forge, com. (monthly) - 
Common (extra) 
Middle States Oil Corporation (quar.) ~~ 
Middle States Oil Corp. (in stock)-.-.-- 
Mil Factors Corp., class A & B (quar.)-. 
Moline Plow, first preferred (quar.)..-.- 
Second preferred (quar.) 
Montgomery Ward & Co., pref. (quar.)-- 
ee i iin din nel 
Montana Power, common (guar.)....---- 
. . 2 ear rete> Sar 
Montreal Cottons, Ltd., com. (quar.)-- 
Preferred (quar.) 
Nashua Manufacturing, common (quar .) - 
National Acme (quar.).......-....-.- 
National Aniline & Chem., pref. (quar.)- 
National Biscuit, common (quar.)..-.-.- 
Preferred (quar.) 
National Cloak & Suit, com. (quar.).-- 
Preferred (quar.) 
National Lead, common (quar.)....-.-- 
National Lead, preferred (quar.)...-.-.-- 
National Refining, common (in com. stock) 
National Sugar Refining (quar.) 
National Surety (quar.).........------ 
National Transit 
Extra 
Nebraska Power, preferred (quar.)_..-. 
New Jersey Zinc (payable in stock)._-- 
New Niquero Sugar, common and pref-_- 
Common and preferred (special) 
New York Air Brake (quar.)_......--- 
New York Dock, preferred 
New York Shipbuilding (quar.)...--.- 
New York Transtt 
Niles-Bement-Pond, common (quar.)-_.- 
Noble Oil & Gas, com & pref. (in stock) —- 
Com. (extra payable in com. stock). .-- 
North American Co. (quar.).......-.--- 
Nunnally Company, common 
Ogilvie Flour Mills, Ltd., pref. (quar.)-- 
Ohio Cities Gas, common (quar.)....-- 
I 
Extra 
AS eer ee 
Owens Bottle Co., com.(pay.in com stk.) 
Pabst Brewing, preferred (quar.).....--- 


a) ee. ae. | ree 


— 
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June 6 to 


May 1 to 


May 18 to 


June 8 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Holders of rec. 
Holders of ree. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoijders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec.dMay 24 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Aug. 5a 
June 21a 
May 15 
June 15a 
June 15a 
May 22 
May 22 
May 224 
July 5a 
July 10 
June 19 
May 18a 
June 15a 
June 20 
May 25 
May 18 
May 10 


June 5 
May 29 
May 29 
June 15 
June 21 
June 16 


Debenture stock (quar.) 
du Pont (FE. 1.) de Nem. Powd., com. (qu.) 
Preferred (quar.) 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. June la 
Holders of rec. June la 
Holders of rec. June 124 


Pacific Mail Steamship, common 
Common (extra) 
Peerless Truck & Motor (quar.)...._-.-- 


in eae 
Extra 
Eastern Shore Gas & Elec., pref. (quar.)-.- 
Eastern Steel, common (quar. ) 
First and Second, preferred (quar.)-. 
Eastman Kodak. common (quar.) 
Common (extra) 
Common (extra) 
Preferred (quar.) 
Eisenlohr (Otto) & Bros , pref (quar )-. 
Elk Horn Coal Corp., pref. (quar.)_-.-.-- 
Endicott-Johnson Corp., com. (in stock) 
Fairbanks, Morse & Co., common (quar.)- 
Fairbanks, Morse & Co., pref. (quar.)-- 
Famous Players-Lasky Corp., com. (qu.) 
Farrel: (Wm.) & Son, Inc., pref. (quar.)- 
Fastfeed Drili & Tool, preferred (quar.) -- 
Federal Mining & Smelting, pref (quar.) 
Federal Utilities, preferred (quar.)...-.-. 
Fisk Rubber, 2d pref. (quar.)......-.-.-- 
Foundation Company (quar.).......--- 
Freeport Gas, pref. (quar.) 
General Asphalt, preferred (quar.)....- 
General Chemical. common (quar.)_.-.- 
General Chemical, preferred (quar.)-.-~-~- 
General Cigar, preferred (quar.).....-.- 
Debenture preferred (quar.)........- 
General Electric (quar.).......... 
Extra (payable in stock) 
General Railway Signal, com. (quar.).... 
Preferred (quar.) 
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May 23 to 


May 26 to 





*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec.: 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Pennsylvania Water & Power (quar.) 
Pettibone, Mulliken Co., 1st & 2d pf. (qu.) 


Philadelphia Electric (quar.)_.......-- 4 


Pick (Albert) & Co., preferred (quar.)-.. 

Pierce Oil Corp., com. (qu.) in com. stk. 
Common (quar.) (pay. in com. stock) . 
Preferred (quar.) 

Pittsburgh Brewing, preferred (quar.)-_ 

Pittaburgh Steel, preferred (quar.) 

Porto Rican-American Tobacco (quar.). 

Pressed Steel Car, common (quar.).. .-. 
Preferred (quar. ) 

Procter & Gamble, 6% pref. (quar.)_.-_- 

Quaker Oats, common (quar.).......-.- 


(q 
Ratlway Steel-Spring, common (quar.)... 
Preferred (quar 
Ratnier Motor Corp., pref. (quar.)....-- 


Remington Typewriter, first pref. (qu.) 
Second preferred (quar.) 
First preferred, Series S (quar.)_...-_- 

Reo Motor Car (quar.) 

Republic Iron & Steel, com. (quar.)_. _- 
Preferred (quar.) 

St. Joseph Lead Co. (quar.)_.......... 
Extra 


E) Co. i) 


Sears, dave AY: Co. wf 
Common (payable in common stock). 


, pref. (quar.)- 


to 


~_———- 








June 26 to 


June 10 to 
June 10 to 





Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


June 18 
June 21 


June 21 
June 1 
June 1 
June 1 
May 15 


June 15 
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Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending May 22. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


May 29 1920.] 











Mame of Company. 


MisceManeous (Concluded). 
Sherwin-Wiuliams Co., common (quar.)-- 
Sherwin-Williams of Canada, pref. (qu.)- 
Sloss-Sheffteld Steel & Iron, pref. (quar .)- 
Smtth (Howard) Paper Mills, com. (qu.) - 





Holders of rec. May 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


fae 
EEE 
q4e 
S45 


8B 


Extra 
Bouts Ponn OF8 (quar .).. ccccccccccoccss 


8 


Southern Pipe Line (quar.).......-..- 
Southwest Pa. Pipe Lines (quar.)....--..- 
Southwestern Pow. & Lt., pref. (quar.)-. 
Spalding (A. G.) & Bros., Ist pref. (qu.) 

andard Gas & Elec., pref. (quar.).-.--.- 
Standard Milling, common (quar.)-..-.- 


Preferred (quar.) 
Standard Oil (California) (quar.)....... 
Extra 


Standard Oil (Kentucky) (quar.)_...--.-- 
Standard Oil of New Jersey, com.(quar.) 

aa a a nee ell 
Standard Oil of New York (quar.)..-.-.-- 
Standard Oil (Ohio) (quar.)_....--.---- 


Steel Products Corp., preferred (quar )- 
Stern Brothers, preferred (quar.)..... .- 
Preferred (account accum. dividends) - 


Stromberg Carburetor (quar.)....-...-.- * 


Studebaker Corporation. com. (quar.)-_- 


Superior Oil Corporation (quar.)..... .- 
Texas United Oil (monthly) 


Extra 
— Shipyards Corp. (quar.)......---- 


Tonopah Extension Mining (quar.)_-..-- 
Tooke Bros., preferred (quar.)_.....-...- 
Torbensen Axle, preferred (quar.)_....- 
Truscon Steel, pref. (quar.)........ - 
Underwood Typewriter, com. (quar.)_- 
Com. (payable in U. 8. Victory bds ) 
Preferred (quar ) 
Union Bag & Paper (quar.)_.........- 
Unton Carbide & Carbon (quar.).......- 
Union Tank Car, com. & pref. (quar.)_-. 
United Cigar Stores, pref. (quar.).....- 
United Drug, common (quar.)_......-- 
United Drug, second prefeired (quar.)_-. 
United Paperboard, pref. (quar.)....... 
—— Profit Sharing 


tra 
U 8S Gypsum, common (quar ) 
Preferred (quar ) 
U. 8. Industrial Alcohol, com. (quar.)-_- 
U. 8S. Steel Corporation, com. (quar.)_- 
A Sey 


ey 
BE 


fro fe fo fe 


et 8600 
yt St et et et et et et tt 


— bv 
pat ND et et 


_ 
ee ee ee 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*June 16 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


June 2 
May 4 





(Stated tn thousands of dollars—that 1s, three ciphers [,000] omttied.) 


CLEARING 
HOUSE 
MEMBERS 





\Captial. 


Net 


Loans, 
Profits. 


Discount 





(,000 omttted.) 
Week ending 
May 22 1920. 


Nat'l, 
State, 


May 
Feb. 28 
Tr.Cos., Feb. 28 


Invest- 
ments 


4 . 
&c. 


Cash 
in 
Vault. 


Reserve 
wtih 


Legal 
Depostt 
tories. 


Net 


Demand 
Depestis. 


Time 
De- 
postis. lattes 





Members of 
Fed. Res. Bank $ 
Bk of NY, NBA; 2,000 
Bank of America! 
National City. . 
Chemical Nat... 
Atlantic Nat... 
Nat Butch & Dr 
Amer Exch Nat 
NatBkof Comm 
Pacific Bank... 
Chath & Phenix 
Hanover Nat _- 
Citizens’ Nat .. 
Meiropolitan _. 
Corn Exchange. 
Imp & Trad Nat 
National Park. 
East River Nat. 
Second National 
First National. 
Irving Nat Bk... 
N Y CountyNat 
Continental... 
Chase Nat Bank 
Fifth Avenue .. 
Commercial Ex. 
Commonwealth. 
Lincoln Nat _.- 
Garfield Nat. - 
Fifth National. 
Seaboard Nat... 
Liberty Nat... 
N Y Prod Excb. 
Coal & Iron Nat 
Union Exch... 
Brooklyn Trust. 
Bankers Trust. 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidelity Trust 
Columbia Trust 





BEEEEE 


ta 71 mt BD 09.09 ATs Oo 





poet COT pet ek pet et 


i) 
anon 





Average. 


3 
54,121 
135,420 2,769 
175,417) 
907) 
575,238 
il 





Average 
767 





$ 
5,248, 
13,516; 





9,522) 19,42 


1,992 
13,720 














Average| Average. 
Ss 


36 ,257 





Average Avge. 


101,719, 10 


146,621 














LS _ Ya Guaranty 
. 5. Worsted, com. (pay. in com. stock) 
U. 8. Worsted, common (No. 1) Peoples bi aoe 
First preferred (quar.)._...........-- — —s rrust 
Second preferred (quar.).._.......-- eo seiitan TT 
Nassau N,Bklyn 
Farm Loan & Tr 
Columbia Bank. 


June 24 to 
July 9 to 
June 16 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





> 
bo OO oe 


Extra 
Wabasso Cotton, Lid. (quar.)_...-...--- 
Wahi Co., common (quar.).........--.-- 
I, i 
Waldorf System, preferred (quar.)...-.- 
Van Raalte Co , lst pref. (quar ) 
Second preferred (quar ) 
Wabasso Cotton, Ltd. (quar ) 
Waldorf System, common (quar.)....-.- 
First preferred and preferred (quar.)-- 
Wayagamack Pulp & Paner (quar.)_. ~~. 
Weber & Heilbroner, preferred (quar.)_. 
Welch Grape Juice, com. (quar.)_...... 
i A at OES, 
wee Gee Ge GED. cocccoccceccs: ole 
West India Sugar Finance, com. (quar.) 
Preferred (quar.) 
White (J.G.) Engineering, com. (quar.)- 
Se 
White (J. G.) Management, pref. (qu.) 
White (J.G.) & Co., Inc., pref. (qu.).._- 
White Motors (quar.)...........-._.- 
Willys Corporation, Ist pref. (quar )-_- 
Wire Wheel Corp., pref. (monthly) 
Woods Manufacturing, com. (quar.)_-_- 
Woolworth (F. W.) Co., com. (quar.)_. 
Com. (payable in com. stock) 
Woolworth (F. W.), preferred (quar.)_- 
Worthington Pump & Mach., com. (qu.)_- 
Po 8 1 eS 
Preferred B (quar.).-.-- ERIE CEOS July *Holders of rec. 
Yale & Towne Mfg. (quar.)....-.---.--- July ' Holders of rec. June 18 


* From unofficial sources. +t Declared subject to the approval of Director-Genera 
of Railroads. t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer books not 
closed for this dividend. 6 Less British income tax. d Correction. eé Payable in 
stock. /f Payable in common stock. g Payableinscrip. kh On account of accumu- 
lated dividends. {4 Payable in Liberty Loan bonds. 


jJ New York Stock Exchange has ruled that common stock of Brown Shoe Co. 
shall not be quoted the 33 1-3% stock dividend until July 1. 


k Payable in Class B common stock. 


i New York Stock Exchange has ruled that Chandler Motor Car common stock 
be not quoted ex-stock dividend on June 1 and not until June 10. 

m Transfers received in order in London on or before June 16 will be in time to 
be passed for payment of dividend to transferees. 

m Payable in United States Victory bonds. 

6 Dividend is one share of new common for every two shares outstanding. 

p Erroneougly reported in our last issue as 75 cents in cash. 





24238 
4,982,419 


May 22/4,959,810 
May 15)/4,987,913 
May 8)4,939,875 


mbers of Federal Re 
1,878} 19,726 
839} 5,607 
1,508) 69,349 


4,226 94,682 


May 22, 94,401 4,145 
May 1 95,578) 6,540) 4,198 
May 8 122,676) 10,745 


5,946 
hers of Fed\eral Res 


erve Bal’ 
975 
27,520 998) 
73,127 


3,657 
1 973) 
72,928) 


1°825 
5,482 
May 22 2,038] 5,487 
May 15| 73.124| 1.887 
May 8| 73,840) 2,037! 5,630| 50,722 1,326 


5,848 
444,408 5,150,228|105,818)576,241\d4,184,950250,727/35,372 
| +8,667\—2,229| +1558]) +42,607) —647| —420 


May 22'5,127,139|104,590/553 ,099\e4, 184,929 251,497/34,907 
—29'476| —170|-25,094| —26,749| +21) —997 


May 155,156,615|104,7601578,193| 4,211,678 251,476 35,904 
May 8\5,136,391 109 ,473|540,840| 4,125,376 253 280/35, 

May 15.179,091| 99.677\574,413| 4,185,289 251,419135,834 
April 24.5,141,058|105,255|574,418| 4,147,552 252,329/35,612 


3,204 
566 ,577 


22,631 231 
c4,078 ,567 '213,388|35,372 


95,713)|543 ,467\c4,078 834,213 ,985|34,907 
96 ,333/568,147| 4,103,412'214,425 
96 ,691/529 .264| 3,986,203/216,283 


— | )\ oo —- 
ae > <> <a 


serve Ba\ak 
, 1,643 
715 


336) 
3,541; 2,203 
6,836; 4,182 
6,839 





Avense....... 229,520) 97,009 
Totals, actual condition 
Totals, actual co dition 
Totals, actual co ndition 


| ee 


Not Me 
2800 


250 
2,000) 


3,050 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


me 
ies. N 


4,080 
9,000 


Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


Gr’d ager, avge 241,570 
Comparison, prev. week 


Gr’s ager, act’l.\cond’n 
Comparison, prev. week 














State Banks. 
Greenwich Bank 
Bowery Bank...) 


State Bank.... 36,044 


36,044 


36,180 
35,758) 
35,671 


———— 


981 
314 


1,295 


1,332 
49,844 1326] 


ee we 


ww 


























ot Mem 
12,906 
5,994 


18,901 








Trust Compan 
Title Guar & Tr. 
Lawyers T & Tr 


30,571 
18,490) 


49,061 





— 
hea h en ee ee 











June 
July 

July 15 
July 











Holders of rec. 
*Holders of rec. 
*Holders of rec. 























— te 























Gr’s ager. act’)icond’n 
Gr’d ager, act’licond’n 
Gr’d ager, act’)icond’n 
Gr’d ager, act’jicond’n 














Includes deposits in foreign branches not included in total footing as follows’ 
National City Bonk.$141 ,566 ,000; Guaranty Trust Co. ,$103 435,000; Farmers’ Loan 
& Trust Co., $23,454,000. Balances carried in banks in foreign countries as reserve 
for such deposits were’ National City Bank, $45,058,000; Guaranty Trust Co., 
$8 615,000; Farmers’ Loan & Trust Co., $5,043,000. c Deposits in foreign branches 
not included. d U. 8. deposits deducted, $54,251,000. e U.S. deposits deducted, 
$56,249,000. Bills payable, rediscounts, acceptances and other abilities, $995,- 
218,000. k As of Mar. 4 1920. f As of Mar. 29 1920. g As of Mar. 10 1920. 
h As of April 5 1920. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


STATEMENTS OF 








Mey 22 Averages. 


1920. 


Changes from 
previous week. 


May 15. 
1920. 


May 8 
1920. 





Reserve 
in 
Depostiartes 





a 
Reserve 
Requtred. 


Total 
Reserve. 


Surplus 
Circulatio Reserve. 
Loans, disc’ts & investments. 


Individual deposits, incl. U.S. 
Due to banks 
Time deposi 


$ $ 

3,216,000} 3,212,000 
615 444,000 
457 ,012 ,000 
113 ,666 ,000 
16 ,573 ,000 
5,124,000 
20 ,669 ,000 
55,849,000 
78,143,000 


28 ,230 ,000 


% 
3,191,000) Dec. 
Inc. 
Dec. 


Dec. 





25,000 
2,999 ,000 a 
91 Members Federal 
Reserve banks..-.- 


Trust companies$--- 5,482 000 


Total May 22-..--. 576 ,241,000/585 ,050 000/554 ,292 ,460 
Total May 1#.-.-.- 560,660 ,000/ 569 ,504 ,000|548 828,370 
Total May 8-..- ,748 ,000/| 561,312,000|574,060 ,000 

Total May 1--.-.- ° 577 .375.0001551 .372 .900 


3 
536 615,350 
10,317 ,960 
7,455,000) 7,359,150 


$ 
566,577 ,000 


$ 
566,577,000 
11,018,000 


$ 
29,961,650 
4,182,000 700 ,040 
95,850 


30,757 ,540 
20,675,630 
549,169,660) 24,890,340 
26 .002,100 























Dec 
Dec. 
Dec. 
Dec 
Dec 


73,912,000 
25,530,000 














and 
ederal Reserve Bank... . Inc. 
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Actual Figures. 


Reserve b 
in Taal Reserve 
Depostiartes| Reserce. Requtrea. 





Surplus 
Reseroe. 





Members Federal 
Reserve banks... . 

State banks* 

Trust companies*... 


Total May 22.... 
Total May 15.... 
Total May §8.... 
Total May 1-.... 


$ 
6,799,030 
763 420 
127,900 


7 ,690 350 


z 3 $ 
543 ,467 ,000|543 ,467 ,0001536 ,667 ,970 
4,145,000} 10,984,000) 10,220,580 
2,038,000} 5,487,000} 7,525,000) 7,397,100 


8 ,877 000/553 ,099 ,000/561 ,975 000/554 285,650 
8,427 ,000| 578,193 ,000|586 ,620 ,000/| 557 ,867 ,670 
12,782 ,000/ 540,840 ,000/ 553 ,622 ,000|548 224,360 
12 ,487 ,0001574,413 0001586 ,900 ,000!556 ,060 ,840 


* Not members of Fedcral Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the ease of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits. which was as follows: 
May 22, $6,401,640 May 15, $6,432,750 May 8, $6,465,570 May 1, $6,468,210. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 22, $6,419,550 May 15, $6,432,750 May 8, $6,488,490 May 1, $6,446,790. 




















30 839,160 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
seeepennes in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 


May 22. 
Loans and investmenta $778 216,500 
e 

Currency and bank notes 
Deposits with Federal Reserve Bank of New York -. 
Total deposits 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

panies in N. Y. City, exchanges and U.S.deposits 804.885,900 
Reserve on deposits 147 ,678,000 

Percentage of reserve, 20.4%. 


Differences from 


Dec. 3,229,300 
Inc. 4,225,900 


—-Trust Compantes—— 
$77,194,800 14.00% 
33,284,300 6.04% 


$110,479,100 20.04% 


$25,481,600 14.98% 
Deposits in banks and trust cos_... 11,717,300 6.89% 


$37,198,900 21.87% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Investments . 


Demand 
Depostts. 


*T otal Cash 
in Vault. 


Reserve tn 
Deposttartes. 





$ 
703,777 ,800 


675,721,600 
682,179,300 


3 
6,148,908 ,100 
6,091,136 ,800 


Beee” 


sesseeseseeessse 


3 

136 ,692 ,800 
135,734 

130,482 ,500 
134,336,100 
138,651,200 
135,817 ,600 
136 ,837 ,300 
137 ,477 ,500 
137 ,498 ,800 
134 200 
132,585,200 
129,262 ,500 
134,487 ,200 
129,740,800 
131,772,400 
126,207 ,200 


seasEESe 
aT 


: 


ce 
Oo 
= 
hod 


33: 
3 


> 

— 

aT 
rs 
& 


729,909 700 
694 405,700 
694,100,200 
689 ,051,100 


a 





NS® 


3 
: 


: 
§ 
E 











’ PP PAA PP PP SP PP PPP PP 
E 


674,250,800 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 











New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
ponies in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. H— 

For definitions and rules under which the various items 
are made up, see““Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 104, 
p. 1975). The regulations relating to salointiads the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


Se en 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 


—_— 





State Banks. 


May 22 
1920. 


Trust Compantes. 


May 22 
1920. 


Week Ended 
May 22 1920. 





Dtfferences from 
precious week. 











} 


Capital as of Feb. 28) 
Surplus as of Feb. 28; 52,703,000) 
Loans & investments.| 742,669,900 Dec. 
Speci 4,871,500 Dec. 
Currency & bk. notes; 30,769,600 Dec. 
Deposits with the F. 

81,224,900 Inc. 


R. Bank of N. Y.. 
890,368,100 Inc. 
132,293,300 Inc. 
19.6% \Inc. 


179,589,000 . 

1,146,300 1,959,157,100|Dec. 7,836,200 
0,900, 11,049,400 Inc. 4.900 
353,200 thecal lat 387 ,800 
5,822,000 208,709,700 Inc. 1,550,500 
7,362,300 2,033,453 ,600 Inc. 7 ,300 
2,598,900 287,220,900 Inc. 5,772,000 
0.3% 17.1% Inc. 0.3% 








P. C. reserve to dep... 








Non-Member Banks and Trust Companiés.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return” on the following page: 


RETURN OF NON-MEMBER INGEETUTSONS OF NEW YORK CLEARING 
(Stated tn thousand? of dollars—that is, three ciphers {000 omitted.) 





| Na Loans, 
» apttal.| Profits. Dts- | 


counts, Cash 
saat May 4 Invest-| 


Net 
Demand 
De- 
posts. 


Reserve 
with 


Legal 
Depost- 
to? 1é3 al 


CLEARING 
NON-MEMBER 


Week ending 
May 22 1920. 


Members of 
Fed’! Res. Bank. 
Battery Park Nat. 


’ 





in 
Statebks.Feb.28 ments, Vault. 
. cos. Feb.28 <<&c. | 











5 Me Bi Pe Ee be — 
! 
01 


$s | 8 $ $ | 

1,500 1,615) 14,911 2 2,004 11,549 
200, 691) 12,149 247) 1,782) 12,662 
600 670) 10,873| 223) 1,265) 7,659 
500, 1,017| 4,788 20 800 4,191 
200, 670) 13,646 340} 1,254) 7,511 
400, 1,353, 9,151 581 780) 7,034 


3,400 6,024) 65,518 1,612| 7,885| 50, 


— —_— S| 1 
—_ —— Se  -rrrOr  —- —_ 


Yorkville Bank~.-_' 
First Nat Bk, Jer Cc 





| 
100, 
600 
500 








3.532 419 
15161, 1,976) 1,359 
6.563 777| 553 


25,256 3,172) 2,123 


444 
1,332 
337 


211 
Colonial Bank...) 
International Bank’ 








Trust Companies 
Not Members of the 
Fed’! Reserve Bank. 
Hamilton Tr, Bkin 
Mechanics Tr, Bay 








1,023 
437 


1,461 


388| 7,7 892 
558, 5579 4,711 
= 910| 946, 13,3451 5,603 


5,694) 10,954) a90,351| 13,670) 
—156, +118) —716 —15 


5,850, 10,836, 91,067 
5,850, 10,836 91.067 
5,831] 10,560, 9,319 


500 
200 





700 


Grand aggregate... 5,300 
Comparison previo us week 
Gr’d ager May 15 5,300 
Gr’d ager May 8 5,300 9,532/112,014 
Gr’d ager May 1 5,500 9,532)111,521 


aU. 8S. deposite deducted, $358,000. 
Bills payable, rediscounts, acceptances and other Ilabilities, $9,757,000. 
Excess reserve, $4,260 decrease. 











112,014 











13,477 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 22 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries’”’ and “‘Cash in vaults.” 





Week ending May 22 1920. 


Membersof; Trust | 
FR. System Compantes 


$33,075,0 $4,301,0 
88,372,0, 12,007,0 
749,644,0| 35,871,0 
29,257,0 586.0) 
| 122,995, 
133,544, 
: 528,379, 


wooing ~~! 669.769,0, 
U. 8. deposits (not included) 
Res’ve with Fed. Res. Bank 





Mey 15 
1920. 


A 


Two ciphers (00) omtited. 
Total. 


$37,376,0, $37,376.0 
100,379,0, 100,371.0 
785,515,0, 786,847,0 
29,843,0, 30,290,0 
26,262 














3% 
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SSRs 
Be 
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ee 


SSiwSas~ 
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: 
Sees 
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coooooS 


35 
oo 


12,614,0 
64 ; 


4 ,666 0 0 
Reserve required ---| 51,202,0| 3,216, 54,418,0) 
Excess res. & cashin vault...’ 13,464,0 784.0 14,248.90 


* Cash in vault is not counted as reserve for Federal Reserve Bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘Chronicle’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED {IN CENTRAL RESERVE AND OTHES 
SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 14 1920 


Substantial withdrawals of Government balances as against much larger 
increases in other demand deposits are indicated in the Federa) Reserve 
yo gag statement of condition on May 14 of 211 member banks in leading 


Holdings of Government war securities and loans supported by such 
securities show but nominal changes. Loans secured hy stocks and bonds 
show a reduction of 39.2 millions for all r ting ba though only of 
2.3 millions for the member banks in New York City. Ali other loans and 
investments, including commercial discounts proper, increased about 74 
millions, largely outside of New York City. Asa consequence, total loans 
ps Savesueneene. ., inclu a meaaee rediscounted with be gh Reserve 

‘ crease ions banks a ' 
millions for the New York City members. — wus 


Accommodation at the Federal Reserve banks, as recorded on the books 





of the Reserve banks, shows increases of 35.9 millions for all reporting bank 


and of 25.3 millions for the member ba 
cured by Government war obligations held by th 


discount for all reporting 


mem 


nks in New York City. Paper ser 
e Reserve banks und 
increased from 1,177.5 to 1 


230. . 

millions, while other paper thus held declined from 914.1 to 891 8 millions’ 
Government deposits show a net reduction for the week of 85.6 millions 
the New York City banks alone reporting a net reduction under this head 
dema ts (net) show an aggregate increase 


of 53.9 millions. Other 


of 165.1 millions, of which 92.9 mill 
City banks 


nd de 


Time deposits increased by 11.3 millions. 
total increase for the week of 49.2, 


* reserv 
millions and of 37.9 
about 2.8 millions. 


e balances show a 
millions in New York City. Cash in vault decl 


ns represents the increase at the New 
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Data for all reporting banks in each district. 


2269 











Three ciphers (000) omitted. 





Atlanta. 
47 


Three ciphers (000) omtited. 


Number of reporting banks 

U. 8. bonds to secure circulation... 
Other U.8., incl. Liberty bends... 
U. 8. Victory notes | 
U. 8. certificates of indebtedness... 


Total U. 8. securities 
Loans and investments, including} 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligation 
Loans sec. by stocks and bonds-_-. 
All other loans and investments-- 


.| Richm’d. St. Louts. 
35 

16,915 
12,612 
2,915 
14,096 


46,548) 


Chicago. 


107 
14,015} 21,449 
29,508; 64,758 

4,753; 35,099 
19,110} 77,830 


67,386} 199,136 


\Minneap. 
35 


New York| Phtladel. 


116 57 
47,498 11,347 
245,314 29,958) 
88,501 9,525 
274,692 53,198 


656 ,005 


San Fran.| 


67 
34 





Kan. ct] Daltias. 
73 








83} 
15,278 
22'827 

4,543 
10,091 


52,739 


82 
27,451 
34,071 

8,295 
18,005) 


87,822 


19,573 605 
17,888; 61,166 

3,520; 12,499 
19,374) 36,534 


60,355) 144,804 





28,498 





104 ee 150,050 





543,221 
1,308 ,730 
3,952,233 
6,460,189 


694,711 


101,966 
199,947 
574,894 
980,835 


64,781 


36,789 
190,057 
385,302 
618,970 


37,316) 


24,377 
80,026 
532,395 


689 ,537 


45,160 
15,151 
436 ,071 
97 ,685 
495 | 


28,148 
60 


11,098 
33 ,632 
56,124 


361,209 


25,558 
10,707 
233 ,777 
45,375 
874 


29,505 
15] 


33,766 
147,811 
944,132 


1,270,513 


82 ,457 
340,204 
904,790 

1,477 ,501 

94,009 

34,111 
871,384 
364,882 

2,501 


53,596 
145 


27,504 
63,714 3 | 
409,845/1,772,887| 416 839] 300,813 
568 ,449|2,544,016) 631,594] 379,950 
33,591} 195,618; 43,399) 23,078 

8,74 

221,486 
64,338 
392 


12,827 
250 


779,413 
1,104,196 
83,278 


11,229,667 
17 ,086 ,959 








Total loans and investments incl. 
banks 








Governmen a posi 
Bilis eis with F. R. Bank* 
Secured toy U. 8. war obligations. 


Bills souisesansed with F. R. Bank’ 
Secured by U. 8. war obligations-/| 
All other 


915,120 
3,101 


320,648 
888,704 


37 ,962 
285 











31,793 
55,898 


13 944 


12,815 
45,184 


233 ,882 


3,720 
47,881 


5,177 
62,887 


1,154 
18,959 


3,057 
67,074 


























188.799] 20/956 45.411 





2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





All Other 
Reporting Banks. 


May 14. | May 7. 


198 335 335 

71,003; 71,003; 99,108) 98,968 

143,938} 144,369} 119,841) 120,201 
48 48 ,644 


’ ’ 41,349 41, 


106,176; 104,314) 62,840; 63,560 
369,967} 368,330} 323,138; 324,479 


New York. 
May 14.| May 7. 
73 
37,801 
212,998 
77,703) 
257 ,023 
585,524 


Chicago. All F.R.Bank Cittes. 
May 14. | May 7. | May 14. | May 7. 


50 278] 277 
1,439] 100,237] 100,240 | 


F. R. Branch Ctttes. 
May 14. | May 7. 
198 


Total. 
May 7. . 


810 
eg rt 


197,682 
597,558} 595,277] 2,222,332 


1,668,088] 1,667,726] 3,172,917 


Three ctphers (000) omtited. 





May 16°19 





Number of reporting banks 

U. 8. bonds to secure circulation. 
Other U. 8. a incl. Lib. bds- 
U. 8. Victory 

v0.8. smpiiiantes of of indebtedness _ 


Total U. 8. securities... 
Loans and investments, including 
bills rediscounted w ith F. R. 


50 
1,438 
29 ,587 
12,417 
32,185 


75,627 


72 
37,801 
215,910 
76,540 
255,375 
585 ,626 


28,433; 338,205; 339,986 
12,423} 107,999] 107,288 
31,742| 428,542) 427,403 


74,037; 974,983} 974,917 








511,678; 510,082} 77,075 837,550; 834,522} 141,493) 144,331] 109,846) 111,228 21,079,980 


banks: 

Loans sec. by U. 8. war oblig.. 
Loans sec. by stocks and bonds 
All other loans and investments 


~}1,154,371 
3,480,130 


1,156,694 
3,468,125 


1,060,592 


339 ,669 


74,333 
339 ,137 
1,062,744 


2,186,879 
7,142,415 


2,215,453 
7,089 ,327 


4 


2,179,494 


93,536 


497 ,422) 
2,170,090 


419,900 
1,907 ,758 


426 653 


1,896,279 


11 1229, ,667 


11,155 696 


a 
J 10428511 





Total loans & investments, incl. 
rediscounts with F. R. banks: 


5,731,703 





5,720,527 


1,550,251 





11141827 


3,180,173 


2,760 ,642 


2,758,639 


17 ,086 ,959 


17 ,053 ,031 


14,929,410 





1,552 “1 et 


11114219 
1,043,032} 999,346} 209,272 


211,026} 213,228 


649,367} 611,510 
107,448; 110,400 
4,745,339/4,652,393 

301,278] 302,226 
89,908) 


1,422,907 
0,858 


66,734 
85,850} 37 

1,709 ,483/11,554,097 

2 ,649 ,005 


1,317,760 


360 ,596 
10,571,547 
1,778,894 
144,761; 434,848 


846 ,062 
3,678) {1,312,063 


331,418) | 
910,391/f 248,002 


Reserve balances with F. R. bank | 136,075 207,650} 170,603 

ul 38,834 73,385) 74,573) 86,447 
8,069,995)7 ,947,257|1,770,735/1,732,309)1,713,367 
1,192,871|1,184,415| 873,760| '872,340| 582,374 


3,081] 49,728] 124,373 5,634; 11,133 3,838 9,255 59,200 


52,172) 622,311) 562,273) 181,371) 177,920) 111,438} 105,869) 915,120 
2,271 3,122 830 565 3,101 


31,148; 33,090) 17,686; 18,392; 320,648 
139,395; 146,108} 117,716} 116,368) 888,704 





Government deposits 
Bilis payable with F. R. Bank 
Secured by U.S.war obligations} 
All other 
Bilis rediscounted with F. R. B’k’ 
Secured by U.S. war obligations 165,397 
other 187 ,708 


5,719} 271,814 
178,413) 631,593 





6,266 , 
177,715 647 ,915 
































18 .5! 18.5! 9.7 


a Exclusive of rediscounts with Federal Reserve Banks. 
The Federal Reserve Banks.—Following is the weekly 


Net liquidation in some volume of loans secured by Government war 
obligations, as a er increases in the holdings of other discounts 
and of bills chased in penned market, is indicated in the Federal] Reserve 

Board's w cole | bank statement issued as at close of business on May 21 
1920. Government and reserve deposits show commensurate reductions; 
Federal Reserve note circulation increased by about 2 millions, while the 
banks’ cash reserves show a gain of slightly over 1 million. In consequence 
7! bry ain the banks’ reserve ratio shows a rise for the week from 

to 42 

Holdings of paper, secured by U.S. war obligations (so-called war paper), 
declined 61.4 millions, other discounts increased 10.5 millions, and accep- 
tances on hand 4.1 millions. ‘Treasury certificate pads RL. show a reduction 
of 2.7 millions and total] earning assets a reduction of 491.5 millions. Of the 
total war paper holdings of 1,446.7 millions, 669.7 malo: or 46.3%, were 
secured by Liberty bonds; 274. 3 millions, or 19%, by Victory notes, and 
502.7 selilens. or 34.7%, by Treasury certificates A against 47.3, 18.9 
and 33.8% of a total of 1 Prd 1 millions of war paper held the week before. 


9.5 15.4 15.4 13.8 13.9 12.1 12.2 14.6 14.6 





statement issued by the Federal Reserve Board on May 21: 


Total discounts held by the Boston, New York and Cleveland banks in 
clude 146.1 millions of Pie per discounted for 7 Southern and Western banks 
while acceptances held by the New York, rena and San Francisco 
banks comprise 6.7 millions of bills urchased from 3 Reserve banks, as 
against 11.5 millions, shown the w before. 

Government deposits declined 19.8 millions, members’ reserve deposits 
40.5 millions, while other deposits, includi foreign Government credits 
and non-member banks’ clearing accounts increased 4.9 millions. — 
“float’’ carried by the Reserve banks and treated as a deduction from 
deposits shows a slight decrease, with the consequence that calcula net 
deposits are about 55 millions less than a week earlier. The banks’ com- 
bined liabilities on Federal Reserve Bank notes in circulation increased 
0.6 million, while the banks’ gold holdings increased about one-half million. 

A further i of $679 ,000 in paid-in capital is due to payment for Federal 
Reserve Bank stock following admission of new member banks and increases 
of capital and ee by existing member banks, mainly in the Boston, 
New York and cago districts. 





OomsBinep ResouRrcns AND LIABILITIES OF THe FeppRaAL Reserve Banks at tHe Cirose or Bosiness May 21 192f,) 





'May 21 1920. 


May 14 1920. 


May 7 1920. 


Apr. 30 1920. 


‘ 
Apr. 23 1920.|A pr. 16 1920. 


Apr. 9 1920 


' 
Aprtl 2 1920. May 23 1919. 





RESOURCES. 
Gold coin and certificates 
Gold 


Total gold reserves 
Legal tender notes, silver, &c 


$ 
169,735,000 
399,889,000 
112,781,000 


$ 
171,208,000 
389,149,000 
112,781 ,000 


112,781,000 


g 
185,654,000 
374,380,000 





112 781 000; 


112,781,000! 


$ 
189,229,000 
360 ,088 ,000 
112,781,000 


s 
183,117,000 
368 ,724,000 
112,781,000 


379, 
112 


558,000! 
781 000 


by $ 
171,585, ea 346,997 ,000 
572,001 ,000 





| 682,405,000 
1,098 ,823 ,000 
158,489,000 


673 ,138 ,000 
1,115,902 ,000 
150,101 ,000 


678,215,000) 
1,121,311,000 
142,054,000 


663,345,000! 


1,137,928,000 1,150. 


35 447,000, 


672,815,000 
658 ,000 
126,220,000 





662,098,000} 664,622,000 
1,170,313,000)1, as" 125,000 
1 9,743,000 





22,883 ,000 





924,000. 918,998,000 


663, 
1,169,137 ,000, 1 ,139,825,000 
117,198 000) 119,916,000 





1,939,717 ,000 
139,821,000 


1,939,141 ,000 
139 ,252 ,000 


1,941,580 ,000 
134,507 ,000 


1,936,720,000' 1,949,693,000 





1 


55.294 ,000 


9 
184,045,000) 133,875,000, 132 ,437 ,000 


130,169 


000, 


1,957 490 ,000) 1,950,259 ,000 '2,178,739,000 
129,816,000) 


69,194,000 





2,079 ,538 ,000 
: ,446 ,723 ,000 


‘417,368,000 


2,078 593 ,000 
1,508,104 ,000 


000/1 ,043 ,186 ,000 


413,292 ,000 


2,076,087 ,000 


1,444 175,000 
1,060 ,447 ,000 
409 


404,672,000 


2,070,765 ,000, 2,083 ,568 ,000) 2 ,087 ,731 ,000 


1,465,320,000, 1,448,804,000) 1 430,888,000 
1,069.751,000. 1,029,378, 
ana 


303 ,000 
416,784,000 





0U 


2,087 .206 ,000| 2,080,428 ,000 2,247 ,933,000 


1,410,069,000) 1,400,664,000 1,762,487,000 
‘999,849,000; ‘176,379,000 


424,041,000 193,187,000 





2 a 3 .754,000 


69 ,000 
276,761,000 


2 ,964 ,582 ,000 


69 ,000 
279 463 ,000 


26 ,796 ,000} 


2,914,456 ,000 
26 ,976 ,000 


,000 
273 ,037 ,000 


,800 
266 ,649 ,000 


26.797, 
267,066,000 


2,942,318,000 2,882,854,000 2,827 


975, 
26,799,000 


2,789,779 000, 2,824,554,000 2,132,053,000 


26,798 ,000 
000 000 
303,728,000} 339,919,000 


26,789,000) 
68,000 
345 550,000 


27,149,000 


17, 000 
199,748,000 





3,221,380 ,000 
12,658 ,000 


755 476,000 
12,081,000 


11,787 ,000 


3,270 910 ,000) 


807 ,445 000) 


"12,369,000 


713,353 ,000 
12,091,000 


,328 000 


817,028,000 
13,438,000 


12,123,000 


9,000} 793,615,000 
On OL 12,481,000 


14,015,000 


12,104,000, 


835,676,000, 
13 | 


2,009,000 


'8,176,785,000;3,158,570,000]3,156,564,000, 3,196, 970,000 2,358,967,000 
12 


10,976,000 


679,798,000 


8,271,000 


5,028,000 5,006 ,000 6,057 ,000 5,178,000} 5,305,000 5,802,000 4,474 1000) 10,289,000 














6,086,161 ,000 
93,786 ,000 


6,186,071 ,000 
93 ,107 .000 


6,050 ,467 ,000 


91,364,000 


6,108,325,000'6,234,413,000| 


91,272,000 


6,067 ,872,000|6, 143,246,000 5,316,234,000 
91,160,000 aati $2,553,000 


120,120,000} 120,120,000, 49,466,000 
8.777 ,000 


10 999,000 
000] 1.850.960,000 1,899,063 .000 1 ,697,524,000 
568,752,000, '537'642,000 
100,605,000] 131,714,000, 142/138,000 


: 00::|2,535.754,000] 2,609,945,000, 2.477,303,000 
3.074,555,000'3,068.307,000'3,07 073.693.000 Sa st a rae 2;504.253,000 

77,881.000| 180,631,000 190,157,000 167208 000 
63,357, 60,187,000} 57,288,000 47:980 no Sn’ abi eee 


6,186 ,071 000 ee ee 5,316,234,000 


120,120,000 





120,120,000 
,368 ,000 


11,833 ,665 ,000 
578 ,883 ,000 
102 ,939 ,COO 

2 539,855 ,000 


085 ,202 ,000 
177,371,000 
69 ,827 ,000 


6.086 .161 ,000 





104.493.000| 102,430,000} 102,657, 300 
2.526,085,000!2,590,615,000,2,709,344,00: 
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May 21 1920 |Moy 14 1920.|May 7 1920.| Apr. 3@ 1920|Apr. 23 1920./Apr. 16 1920. Apr. 4 1920.|May 23 1919. 











Ratio of gold reserves to net deposit and 
F. BR. note liabil't es — eee 39 8% 39.4% 39.9% 39.6% 40.3% 40.2% 50.6% 
Ratio of total reserves to net de t 
F. R. note liabilities combined 427% 42.2% 42.7% 42.4% 43.0% 42.9% 52.3% 
Ratio of Mg 2 eg kG ged . 
circulation after set € 
against net deposit Mabilities ‘ 47 1% 46.6% 47.1% 46.7% 47.7% . 47.4% 64.6% 


Distribution by Maturtttes— + $ & $ 3 s $ $ 
1-15 days bills bought in open market..| 109,970,000) 109,631,000} 100 113,000 90,738 ,000 81,946,000 ‘ 103,750,000 57,635,000 
1-15 days bills discounted 1,419,910,000) 1 ,507 ,422 ,000) 1 ,492 ,965,000) 1 496,952,000) 1, ,306, 11,391,720,000)1,675,512,000 
1-15 days U.S. certif. of indebtedness. . 15,856 ,000 17,943,000 11,954,000 5,537 ,000 5,806,000, 85,596 000 30,746,000 
1-15 days municipal warrants 
73,770,000) 37,957,000 
16-30 dayo bile dissou: ~* pn en ‘00. 201, 49,000 42,344,000 











16-30 days pal warrants 

31-60 y mee bills bought in open market..| 173,536,000) 169,617,000) 175,165,000 174,089,000 185,719,000; 171,259,000 

31-60 days bille discounted 477,708,000} 414,728,000} 406,720,000 3 424,217,000 492,013,000} 614,251,000 

31-60 pa U. 8. certif. of indebtedness... 12,510,000 , , 7,579,000 998 ,000 5,798,000 3 000 

31-60 days municipal warrants 

61-90 days bills bought in open market... 46 474,000 47 ,208 ,000 59,013,000 

61-90 days bills discounted . / 308 ,978 ,000 297 ,875,000 , , 

61-00 days U.S. certif. of indebtedness... 16,100,000 28,831,000 12,836 13,128,000 10,614,000 

Suara tase tli Gaaeaa to onee wuazts 
er ys t in open market 

Over 90 days bills discounted 55,725,000 48 172,000 43 435 ,000 ‘ ; | 21,268,000; 22,083,000 

Over 90 days oertif. of indebtedness....| 229,671,000) 220,512,000) 238,628,000 842, 240,334,000 970 . ° 246,072,000} 163,015,000 

Over 90 days municipal warrants 
Federal Notes— 














3,354,194 ,000|3 344,705 ,000/|3,340 477 ,000|3 326,186 ,000|3,335,140,000 3,327 ,614,000) 3,307 ,064,000|2,725,791,000 
268,992,000} 261,471,000) 248,133,000) 251,631,000) 266,833,000) 253,2 247,397,000] 229,741,000; 221,538,000 


In actual circulation 3,085,202 ,000/|3,083 ,234 0001/3 ,092 ,344,000/3 074,555,000) 3,068 ,307 ,000/3, , . 3,080 ,.217 ,000| 3,077,323 ,000|2,504,253,000 
Fed. Res. Notes (Agents Accounts)— 


Received from the Comptroller 6,899,860 ,000 6,854,740 ,000|6,817,580,00016,784,980,000|6,750,940,000/6,711,320,000|6 ,657 ,640 ,000|6 ,621,220,000)4,484, 140,000 
Returned to the Comptroller 3,115,807 ,000|3 089,741 ,000|3,069,369,000/3 ,044,425,000|3,013,121,000/2,982,243,000|2,959,248 ,000| 2,932,397 ,000/1,347,634,000 


Amount chargeable to Fed. Res. agent|3 784,053 ,000|3,764 ,999 ,000| 3,748,211 ,000/3,740,555,000|3,737 ,819,000' 3,729,077 ,000|3 698,392,000) 3 ,688 823,000) 3, 136,506,000 
In hands of Federal Reserve Agent 429,859,000} 420,294,000) 407,734,000] 414,369,000} 402,679,000) 402,129,000) 370,778,000; 381,759, 410,715,000 


Issued to Federal Reserve banks 3,354,194,000|3 ,344,705,000/3 340,477 ,000/3,326,186,000/3,335,140,000/3,326,948 ,000|3 ,327 ,614,000 8,307 ,064,000|2,725,791 ,000 
How Secured— =— 
257,802,000} 257,793,000) 257,692,000} 255,032,000} 253,931,000) 253,031,000 254,901,000} 228,498,000 


By eligible paper 2 255,370 ,000|2,228,803 ,000/2 219,166 ,000/ 2,188,258 ,000/2,184,482 ,000/2,156,635,000)| 2,154,489 600) 2, 137,927,000) 1 585,966,000 
Gold redemption fund 107,847,000| 97,369,000} 92,979,000 97,417,000} 102,190,000} 110,884,000} 112,194,000; 97,766,000) 81,219,000 


With Federal Reserve Board 733.175.000| 760,740,000] 770,640,000] 785,479,000] 794.537,000| 806,398,000] 806,400,000} 816,470,000] 830,108,000 
3,354,194,000|3,344,705 ,000|3,340,477 0003,326,186,000/3,335,140,000/3,326,948,000|3,327 ,614,000| 3,307 ,064,000/2,725,791,000 


Eligible paper delivered to F. R. Agent__!2,861,121,000 2,896,865 ,00012 854,072,000!2,853,705,000!2,815,094,000 2,748,776,000.2,715,965,000! 2,748 ,07 1,000!2,052,784,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 21 1920 




































































Two ctphera (00) omtited. Boston. | New York.| Phtla. |Cleveland. Atlanta. | Chicago. | St. Louts .| Minneap.|Kan.Ctty.| Dallas. | San Fran. 


RESOURCES. $ + $ $ $ $ $ 


711,915,0} 81,488,0| 1,058,0! 10,168,0 9,218,0| 24,962,0} 3 
Gold Settlement Fund, F. R. B’d| 25,682,0| 118,278,0] 27,984,0] 42,427,0 6,557,0| 65,899,0) 12 
Gold with Foreign Agencies 8,233,0| 41,390,0} 9,023,0] 9,248,0 4, 13,421,0} 5 
1 
5 


0 
0 
0 
Total gold held by banks 45,830,0| 241,156,0) 38,065,0) 61,843,0 r 104 ,282,0 
0 
0 





bg 
11,247,0 ,0 
36 ,537 ,0 ,0 
5,188,0; 112,781, 0 
0 
0 


607 ,0 ,977,0 
9,091,0 0 
5 413 0 0 

35,111,0) 15,654,0| 52,972,0| 682,405, 
35,302 ,0 0 
5,387 ,0 0 
0 


2 





19,835 2 

Gold with Federal Reserve agents|111,279,0| 294,136,0| 86,811,0/144,129,0 52,199,0)150,989,0) 45, 26,813,0| 79,793,0/1,098,823 

Gold redemption fund 25,053,0|  26,994,0) 12,882,0] 6,388,0 0 6.665,0| 42,850,0| 5,989,0 5,716,0| 10,642,0 158,489,0 
9 


Total gold reserves 182,162,0| 562,286,0)137,758 ,0|212,360,0 78,699 ,0|298,121,0| 72,915,0 75,800,0| 48,183,0) 143,407 ,0|1,939,717,0 
Legal tender notes, silver, &c....| 9,652,0) 106,447,0 134,00} 1,718,0 77,0| 1,324,0| 10,097,0) 7,216,0 269,0; 1,282,0) 1,100,0 505,0| 139,821,0 











Total reserves 191,814,0| 668,733,0)137,892,0\214,078,0| 75,448,0) 80,023,0|308,218,0; 80,131,0 ,924,0| 77,082,0| 49,283,0)143,912,0\2,079,538,0 
Bills discounted: Secured by Gov- 


ernment war obligations (a)-|101,511,0| 572,569,0)188,481,0)116,744,0| 57,992,0| 59,171,0|153,609,0; 58,604,0 33,122,0| 38,831,0) 56,858,0)1,446,723,0 
other 68,303,0| 216,557,0| 24,464,0| 57,963,0| 35,845,0| 58,446,0/268,919,0; 53,300,0 77 ,686,0| 35,383,0| 90,401,0 
Bille bought in open market (b)-| 35,143,0} 171,529,0| 2,592,0| 57,641,0|] 10,057,0] 5,686,0) 54,359,0) 3,356,0) 4,474,0 920,0| 1,434,0} 70,177,0 


Total bills on hand 204,957,0| 960,655,0|215,537 ,0|232,348,01103,894,0])123,303,0|476,887 ,0|115,260,0) 80,101,0|111,728,0) 75,648,0|217,436,0|2,917,754,0 
U.8 560,0 1,457.0} 1 0 834,0| 1,235,0 114,0| 4,477 1,153,0 115,0| 8,867,0| 3,966,0) 2,632,0; 26,796,0 
U. 8. Government Victory bonds 5,0 50,0 10 1 


, 0 3,0 0 69,0 
U. 8. certificates of indebtedness} 21,581,0} 75,353,0) 30,816,0| 23,356,0) 12,260,0) 15,666,0) 39,649,0) 17,302,0) 8,488,0) 13,034,0 10,956,0| 276,761,0 


227 ,103,0/ 1,037 ,515,0|247,739,0/256 ,548 ,0/117,389,0|139,086,0/521,013,0)133,715,0 88 ,704,01133,630,0| 87,914,0)231 ,024,0/3,221,380,0 
Bank premises 1,269,0 3,289,0 500,0| 1,156,0 713,0 574,0} 2,116,0 866,0 548,0 619,0 78 
Uncollected items and other de- 


ductions from gross deposits..| 62,346,0} 154,544,0| 62,407,0] 73,789,0] 53,793,0| 32,158,0}108,059,0) 45,400,0} 21,985,0; 59,599,0| 46,759,0| 34,637,0| 755,476,0 
5% redemption fund against 

Federal Reserve bank notes... 1,173,0 3,109,0 1,300,0 831,0 451,0 566 ,0 1,533,0 523,0 452,0 916,0 562.0 665,0 12,081,0 
All other resources 391,0 979,0 514,0 310,0 233 ,0 181,0 912.0 461,0 134,0 268 ,0 262 ,0 383,0 5,028,0 


Total reso LIABILITIES. 484,096 ,0/1,868,164,0/450,352,0/546,712,0/248,027 ,0|252,588,0|941,851 ,0|261 ,096 ,0| 164,747 ,0|272,114,0/185,562,0/410,852,0|6,086,161,0 
Capital paid in 7,352,0| 24,621,0 10,041,0} 4,786,0} 3,713,0} 13,096,0| 4,170,0 4,300,0; 3,651,0| 6,350,0| 93,786,0 
Surplus : 9,089,0} 5,820,0 14,292,0| 3,724,0 6,116,0 7,539 ,0 
Government deposits 7,0 828,0 1,398,0} 2,756,0 1,570,0 2,744,0 
Due to members, reserve account 0 138,199,0| 57,520,0 262 ,.788,0| 64,239,0 83,771,0 119,392,0 
Deferred availability items 50,0 54 1,0} 58,182,0| 43,145,0 70,747 ,0} 41,234,0 : 0} 56,608,0 18,189,0 
All other deposits 5,666 0 42,958 ,0 . i 6,109,0| 3,634,0| 2,649 9,654,0| 3,826,0} 2,263,0} 3,559,0) 1 ‘996 0 14,122,0 


Total gross deposits 177,715,0| 887,018,0/164,805,0/203 ,067,0|105,127,0| 86,318,0|344,587,0/112,055,0| 69,748,0)145,508,0| 89,460,0) 154,447 ,0|2,539,855,0 
> R. notes in actual circulation.|271,516,0) 849,246,0/244,473,0/305,310,0)121,277 ,0|145,749 ,0/531,797 ,0|129,114,0| 79,799,0| 98,036,0| 80,174,0/228,711 .0|3,085,202,0 


R. —, — in circulation! 
14,351,0| 38,.270,0| 18,987,0) 18,965,0| 8,523,0] 9.415,0{ 27,045,0| 9,237,0| 6,258,0) 15,055,0| 7,474,0' 8,791,0| 177,371,0 
4,623,0 23,927,0| 5,006,0} 5,240,0} 2,494,0) 2,698,0} 11,034,0}; 2,796,0) 2,123,0} 3,099,0| 1,773,0| 5,014,0 69 ,827,0 
Total liabilities 484 ,096 ,0/1,868,164,0/450,352,0/546,712,01248 ,027 ,0|252,588,0|941,851 ,0|261,096,0/ 164,747 ,0|272,114,0) 185,562,0/410,852,0|6,086,161,0 
Memoranda—Contingent liability) as endor : 
Discounted paper rediscounted 
with other F. R. banks 24,758,0 




















46,922,0| 19,175,0) 14,248,0 146,103,0 

4,075,0 4,075,0 
16,182,0 16,182,0 
80,368 ,0 232, 146,103,0 





om other F. 
4,075,0 
Without their endorsement... 0 


2,371,0 2,594 
* 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 21 1920. 












































Two ctphers (00) omtited. . |New York.| Phila. |Cleveland. . | Chicago. | St. Lowuts.|Minneap.| Kan.Ctty. . |\SanFran.| Total. 


Federal Reserve notes: s $s $s $ 
Received from Comptroller... 2,161,040,0/ 583,200 ,0) 583,800,0 
Returned to Comptroller 241 0 1,073 ,066 ,0| 292 ,181,0|)232,704,0 





$ $ $ ¥ $ 
323,180 ,0) 166 .580.0 442,140,0|6,899,860,0 
60,903,0} 73,011,0 177 ,503 ,0|3,115,807,0 


0 
6,0 
Chargeable to F. R. Agent... -- 1,087 ,974,0|291 ,019 ,0|351 ,096,0 , y 162,277,0| 93,569,0 264,637 ,0|3,784,053,0 





In hands of F. R. Agent 52,1 127,000,0; 34,080,0| 30,430,0 


ssued to F. R. peas less amt. 

returned to F. R. Agent for 

redemption: 280,.766,0| 9$60,974,0/256,939 ,0|320,666,0 ; , : ,01579,324,0|147,637,0) 81,444,0 ,749, .783,0|260,487,0 

Collat’l security for outst’g notes 

Gold coin and ctfs. on hand... 900,0| 195,734,0 32 ,025,0 0 13 ,052,0 831, 
Gold redemption fund 15,379,0 18,402,0| 13,922,0} 17,104,0 0} 8,844,0 5,749,0 
Gold Set’m’t Fund, F. R. B’d| 95 ‘000 ,0 80,000,0| 72,889,0} 95,000,0 11,234,0 
Eligible paper, min’m required| 169,487,0| 666,838 ,0/170,128,0|176,537,0| 88,690 890 28 ,335,0/)101,974,0) 48, ‘381 ‘0 56 ,969 ,0/) 180 ‘694 ‘0 2,255,370,0 


Total 280,766,0| 960,974,0/256,939,0|320 ,666 ,0| 127 336 ,0/ 151,089 ,0|579 ,324,0/147,637,0| 81,444,0/103,749,0| 83,783,0|260,487 ,0|3,354,194,0 
Amount of eligible paper deliv- 


ered to F. R. Agent 204,957,0| 958,116,0)192,763,0/228,529,0|101,560,0|123,303,0/476,562,0)115,140,0) 71,982,0)111,728,0| 75,648,0/200,833,0/2,861,121,0 
F. R. notes outstanding '280,766,0| 960,974,0/256 ,939 ,0| 320,666 ,0| 127 336 ,0| 151,089 ,0/579 ,324,0/147 ,637,0| 81,444,0/103,749,0| 83,783,0|260,487 ,0/3,354,1 
¥. R. notes held by bank..... --| 9,250,0} 111,728,0) 12,466,0} 15,356,0) 6,059,0| 5,340,0| 47,527,0| 18,523,0| 1,645.0) 5,731,0| 3,609,0) 31,776,0 


F¥. R. notes in actual circulation.'271,516,0! 849,246,01244.473,0'305,310,0'121 ,277 ,0'145,749,01531,797,0'129,114,0) 79,799,0| 98,036,0! 80,174,0!228,711,0'3,085,202,0 


14,640,0| 12.125,0| 4 4.150,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 28 1920. 

Railroad and Miscellaneous Stocks.—One of the im- 
portant events in a dull week has been receipt of $20,000,000 
gold at San Francisco and a concurrent advance in bills of 
exchange on practically all the European countries. While 
this advance is doubtless largely sentimental it nevertheless 
reflects a tendency to improvement in the commercial if not 
the financial condition of those countries, and Wall Street 
is of course eager to promote such improvement. 

Crop reports are decidedly more favorable as to winter 
wheat both in regard to acreage and relative condition, 
also an analysis of exports in April shows that the proportion 
of foodstuffs sent abroad has substantially diminished; both 
of which suggest a possible reverse movement in the prices of 
food for home consumption. 

The tie-up in railway transportation as a whole has some- 
what improved ana in some localities is decidedly less severe. 

The money market has been easy all week with call loan 
rates generally steady at 6%. 

Under these conditions the security markets have been dull 
and strong. The transactions in stocks have averaged less 
than 700,000 shares per day and of a list of over 30 well 
known, active issues every one has advanced. The lowest 
quotations were recorded on Monday, and from those figures 
rails advanced from 2 to 4 points and the industrials 4 to 20. 
The latter range was covered only by Cruc. Steel, however, 
but Chand. Motors, Stromberg, Mexican Pet. and At. Gulf 
& W. 1. advanced 12 to 13 points and Studebaker, Beth. 
Steel, Baldwin, Am. Loco. and Am. Car & F. from 8 to 10. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





} 
STOCKS. | sales | 
Week ending May 28. | for | 
: | Week. Lowest. | 


Range for Week. 
Highest. | 


Range since Jan. 1. 
| Highest. 


| $ per share. \$ per share.'$ per share. 
2001034 May 2410934 May 25)103% May 109% May 
500, 8434 May 26 85 May 26) 84% May)105 Apr 
350'199%4 May 24/209}4May 26/170% Jan227 Mar 
400122 May 24126 May 26) 95 Febi75 Mar 
600, 99)4May 24101 May 27) 86 Feb115% Jan 
100| 48 May 25 48 May 25) 48 May) 52 Jan 
150, 9234 May 27| 9234May 27| 92% May! 95 Apr 
100|' 3%May 28) 3%May 28) 3% Feb 6% Apr 
800103 May 25103%,May 28/103 May114 Feb 
300; 23% May 27 24 May '27)| 23% May 24 May 
200, 99 May 28 99%May'26) 98% Feb102% Jan 
400| 39 May 26 39 May 26) 39 May) 43% May 
200100 May 25105 May 27) 93 Feb118% May 
100; 9334 May 25, 933% May 25, 93% Jan 
64May 22; 6%May 27) 5% Mar 
00| 65%, May 28 66 May?27) 65% Apr 
| 94 May 26 94 May 26) 93 Jan 
May 24 46 May 28) 40 Jan 
May 27) 7}4May!26) 4% Mar 
May 22| 90 May 22) 90 Mar 
May 24) 504%May725) 44 Jan 
May 28 70 May 28) 70 Jan 
| May 25100 May 25100 Jan 
400 36 May 27 36% May‘27) 36 May 
102) 97 4May 25 97%4May 25) Mar 
200| 34%May 28) 3%May'28 Feb 
200; 62 May 24 63 May 22 Jan 
300,1014% May 26102%May 27 Mar 
200| 494 May 24 50 May 24 May 
Gen Chemical pref..100 400) 8644May 22) 92 May 28 Jan 
Gulf 8 Steel Ist pref-100, 100) 90}4May 27 90% May{27) Feb 
Homestake Mining..100 200 54%4May 22) 55 May 27) 5 Jan 
Int Motor Truck.no par10,500, 50 May 22 57%May 28) 
Second preferred..100; 200) 644;May 25 64)}4May 22) 
Rights |  WwMay 22; wMay)22 
Int Nickel pref _ 100| 83 May 24 83 May 24 
Liggett & Myers rights.-.11,500 8 May 28; 14 May :22 
Mallinson (H R)_.no par 143 31 May 22) 31 May 22 
Mathieson Alkali Wks 50 00| 314% May 26 31% May 26) 
Maxwell Motor 100, |22 May 25 24 May 28) 
First preferred_.._.100 200, 41 May 27| 41 May 27) Jan 
Certificates of deposit. 300 304May 24, 344% May 27) Jan 
Second preferred __100 | 17 May 27) 17 May; 27); 30 Jan 
M 8tP &8S8S Mare_-.100) | 67% May 26| 70 May 28) Mar 
Nat Rys Mex Ist pf__100 | 4%May 22) 4%May* 27) Mar 
Norfolk Southern...100| 600| 20 May 24 23%May 28) Mar 
Norfolk & West pref.100 64 May 22) 64 May 22 Jan 
Penney (J C) pref...100 90 May 25 90 May 25) May 
Phillips-Jones....0 par | 57 May 24 





Lowest. 





Par.| Shares $ per share. 
All American Cables -_100) 
Am Brake Shoe & Fdy aoa 


American Express_..100 
American Snuff 100) 
Am Teleg & Cable---_100 
Am Wholesale pref_.100, 
Assets Realization... -__10 
Atlantic Refg pref_-_-_100 
Austin, Nichols&Cono par 
Baldwin Locomo pref 100) 
Barnsdall class B 25 


Preferred 160 
Brunswick Terminal-_ 100, 
Buff & Susque v t c__100, 
Case (J I) pref 100) 
Certain-Teed Prod no par’ 
Chic & E Ills pref tr rec__| 
C 8t PM & Om pref_100) 
Computing-Tab-Rec _ 100) 
Continental Insur---.-_25) 
Cuban-Am Sug pref-.100) 
De Beers Con M_-_70 par 
Detroit Edison 00) 
DuluthSS & Atl__..100 
Fairbanks Co (The) -.25 
Fisher Body pref__..100 
Gen Am Tank Car 70 par 





Apr 
Apr 
Apr 
Feb 
Jan 
Mar 
May 
Apr 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Phtladelphta 
Shares |Bond Sales 


3,254; $62,800 
8,076 133,500 
8,966 147,400 
12,711 53,100 
8,234 69,800 
2,000 7,290 2,000 


130,318' $520,950! 48,531! $468,600! 11,434 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 
_ The market for railway and industrial bonds has improved 
in tone, in volume of business and in values. Indeed, a 
substantial part of the recent decline in railway bonds has 
been recovered. Of a list of 24 well-known, most active 
issues all have advanced and several are from 2 to 3 points 
or more higher than last week. To illustrate, Atchison 6s 
are up 3% points, Ches. & Ohio 5s, 234; C. & O. 4s, over 6; 
Interboro R. T., over 2; Inter. Met. 44s, 234; No. Pac. 4s, 
254, and St. L.-S. F. 6s and So. Pac. 5s, 2 points. On the 
other hand, and in a class by themselves, Reading 4s have 
dropped a part of their recent advance. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $2,000 4s, reg., at 10534 and the various 
Liberty Loan issues. 








Week ending 

May 28 1920 Shares 
1,090 
3,369 
1,758 
2,577 
1,940 
700 
































Datly Record of LAberty Loan Prices. |acay24|aray25.|aray26. May27 |May28. 





Mar. 


57 May 22) 
Phillips Petrol__..o par 
Pitts C C & St L ctfs yr 


37% May 27 
00, 69 May 28 
83 May 24 
| 2844 May 27) 


88% May 22) 


38% May 27 
71 May'28 
83 % May] 24 
284 May 27) 
88% May 22. 


May 
May 
Jan 
May 
Jan 


| 1001154 May 26 115% May 26, 
29,600 %May 25) %May' 22 
00 '100205 May 25205 May!25 Mar 
1,300, 13 May 28| 14% May‘ 28 15% Feb 
900 15 May 28 18 May28| 15 ;¢May| 24 ‘Jan 

30 May 271150 May 26/130 Mar130 


‘Mar 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


May 
4% May 














Stocks. 
Shares. Par Value. 


333,973) $28,421,300 

055} 57,143,000 
751,975| 61,705,750 
705,080 ,036 ,500 
605,849} 53,188,900 
569,421; 49,967,600 


Ratiroad, ‘State, Mun. 





Week ending 
May 28 1920. 























| 3,634,3531$309,463,050 $5,675,500'$74,302,700 





Week ending May 28. 

1920. | 1919. 1920. 1919. 

3,634,353|  7,729,530| 115,557,199 105,073,721 
$309.463.050|$710.293,125|$10,250,304.875)| $10,223,837 ,080 
$1,400; . $47,200 


18 
$1,308,377,700| $973,570,500 
175,673,800 * 160,488,000 
252 ,971,500| ' 227,645,000 


$61,093 ,300'"$1,737,023,000' $1,361,703,500 


Jan. 1 to May 28. 








Stocks—No. shares... 


Bonds. 
Government bonds...| $74,202,700 
State, mun., &c., bonds 5,675,500 
RR. and misc. bonds--| 14,179,000 


Total bonds | $94,157,200 























First Liberty Loan { High 
3s, 15-30 year, 1932-47 (Low. 
| Close 


Total sales in $1,000 units 
Second Liberty Loan 
4s, 10-25 year conv, 1942 


Total sales in $1,000 units 
Second Liberty Loan 
4s, convertible, 1932-47 


Total sales in $1,000 units 
Third Liberty Loan 
4s of 1928 


Total sales in $1,000 units 
Third Liberty Loan { High 
4s of lst L L conv,’32-"47{ Low. 
| Close 


Total sales in $1,000 units 
Third Liberty Loan { High 
4s of 2d L Lconv, ’27-"42{ = 
ose 


Total sales in $1,000 units 
Fourth Liberty Loan 
48 of 1933-38 


l 
Total sales in $1,000 units 
Fourth Liberty Loan { High 
4s8,lst LL 2d conv,’32-'47{ 7. 


( 
Total sales in $1,000 units 
Victory Liberty Loan High 
4%s conv gold notes,’22-'23/ Pe 


Total sales in $1,000 units 
Victory Liberty Loan b 
3%8,conv gold notes, '22-'23{ 7: 


Total sales in $1,000 unite 


Foreign Exchange.— 
The range for foreign exchange for the week has been: 
Sterling Actual— S 

High for the week 


Paris Bankers’ Francs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 

Domestic Exchange.—Chicago, par. 
discount. Boston, ee. San Francisco, 
$1,000 premium. Cincinnati, par. 

Outside Market.—Business on the ‘curb’ this week 
was of small proportions though the undertone of the 
market for the most part was firm. Oil stocks composed 
the major portion of the trading. Midwest Refining was 
an active feature and after early loss of some seven points 
to 132 sold up to 145, the close to-day being at 142. Trop- 
ical Oil was also in demand and rose from 18% to 21%, 
closing to-day at 214%. Carib Syndicate gained some four 
points to 22 with the final transaction at 20. Arkansas 
Natural Gas improved from 16 to 171%; Houston Oil com. 
advanced from 63 to 80. Merritt Oil moved up from 144 
to 16% and finished to-day at 16. Mexican-Panuco Oil 
was active and gained four points to 18. Simms lost about 
a point at first to 14 but recovered to 161% and sold finally 
at 16. Texas Pacific Coal & Oil after early improvement 
from 431% to 45 dropped to 4034 and ends the week at 41. 
White Oil advanced from 19 to 23. Industrials were dull. 
Cleveland Auto. Co. made a sharp advance of six points to 
68, but reacted to 60. Mercer Motors sold up from 12 to 
18. General Asphalt com. lost 314 points to 63, then rose 
to 70, the close to-day being at 6944. Indian Packing 
weakened from 814 to 7%, advanced to 94, the final trans- 
action being at 9144. Submarine Boat was active and 
improved about 114 points to 13/4. U. 8S. Steamship 
developed considerable activity and moved up from 1% to 
2%, reacting finally to 234. In bonds a heavy demand for 
Atlantic Coast Line 7s advanced the price from 97% to 
9914, the close to-day being at 98%. 

A complete record of “‘curb’’ market transactions for the 
week will be found on page 2281. 


91.50 


























96.20 
1,080 














St. Louis, 15@25c. per $1, 


par. Montreal, $110.00 per 





2272 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 


PBR SH ARB 
Range since Jan. 1. 
On basis of 100-share lots 
Atohest 


per sharé 





— 











HIGH AND LOW SALE PRICBS—PER SHARB, NOT PER CENT. 


Monday Tuesday Thursday Friday 


Saturday 
May 22 May 24 May 25 May 27 May 28 


Sales 
for 
the 

Week 


$ per share | $ per share | Shares Rallroads Par| 3 vper a 





STOCKS 
NEW YORK STOOCE 
EXCHANGE 


W ednesday 
Ma Y 26 











$ per share $ per share | $ per share 


78le 782 
*72 . 7253 


*6 


77% 
61,4 


86 85 


41 


124 
*103 


92 

*169 

*5 
97, 








$ per share 
7 











781¢ 
7258 
6 
*R212 
30%, 


41 
llig 
81g 
115 
5lls 
§ 


2012 
3014 
4612 
*77 
*100 
3344 
72% 
61 


#201, 
*46 
*40 
*91 


10 
llig 
1712 
1312 
71 
34% 
12° 
83 
33g 
11%, 
154 
*40 
4012 
9934 
4214 
12 
5 
7% 
23%, 
4014 
5 
34 
6714 
25 
*49 
*41 


78%| 79 
7253| 7312 
6 53,4 
86 851g 
3ll4i 3lile 
4l\¢ 
*11%, 
87g 
115 
521s 
8 
21 
3 15g 
481, 
785, 
*105 
BAle 
7212 
62 
*46 
*60 
*2012 
*46 
*40 
92 
*165 
fl4 
10,4 
lille 
1814 
13 
721g 
3514 
12 
*28 
83 
3lg 
117%, 
15ls 
*42 
41 
*98 
4214 
124, 
5 
914 
24le 
4012 
47g 
34 
68 
2712 
*49 
*4) 
2814 


721s 
39 
2312 


281g 
*73le 
R214 


4012 
231g 
31 
Ill, 
211g 
712 
12% 
931g 
2112 
55 


40 
11% 
*27 
1151s 
621s 
87g 
*18 
712 
22 


2714 
60 


914 





7973 
7312 
Oil, 
86 
3212 
42 
1212 
87 
116%4 


“897% 897% 


*691g 


*4019g 44 


891g 
387% 


89 


7812 80 8012 81 13.700| Ateh Topeka & Santa Fe..100 
72% «7: 74 74 1,000} Do pref 100 
#534 614 700| Atlanta Birm & Atlantic. .100 

*83 700|\ Atlantic Coast Line RR..100 
3012 9,700| Baltimore & Ohio 100 

3,300 


Pref 
Illinois Central 100 
Interboro Cons Corp..No Par 
ref “ 100 


Lehigh Valley 50 
Louisville & Nashville....100 
Manhattan Ry guar 100 
nee & St L (new) ....100 


Do 
pret 
Nat Rys of Mex 2d pref...100 


New Orl Tex & Mex v t ¢..100 
100 


pret vt 
Pitts Cin Chic & St Louls..100 
Pittsburch & West Va....100 
Do ef 100 











800/ Third Avenue 100 
Twin City Rapid Transit..100 
Union Pacific 100 
Do pref. iin 
United Rallways Invest...100 
De pref 100 
* ..-100 

A 100 

Do prefB ..~-100 
Western Maryland (new)..100 
Do 24 pref 100 








































































































165 Feb 10 





2752 Feb 13 
407g May24 
105g Feb 10 
7 Jan 3 
110 May20 
47 Feb 13 
7 Feb 13 
197g May24 
304 Feb 6 
45%, Feb 13 
75 Feb 13 
113. Feb13 
231e Feb 13 
641, Feb 13 
54 Feb il 
42 Feb 6 
62 May1l9 
20 Feb 1l 
471, Feb 16 
42 Mar 8 
89%, Feb 13 


41, May20 
9 Feb ll 
9le Feb 13 
1712 May20 
121g Feb 9 
6812 Feb 11 
33 Feb 13 
7 Jan 24 
28 Jan 24 
807g Feb 13 
314 May20 
91e Feb 13 
135g May 5 
40 Mayl9 
393, May24 
973, May24 


134 Jan 3 





39 Apr2i 
9 Febdi13 
3leg May22 
7 May24 

21 Feb lil 

36 Feb il 
414 Feb 13 

33 May20 

6414 Feb 13 

23% Feb 13 

50 Aprl3 

4114 May 4 

2312 Feb 11 

16 Feb 6 

88 Feb 13 

6814 Feb 11 

377g May24 

2214 May20 

60 Mayl9 

42 Mayl2 

Feb il 

2112 Feb 11 

70 Febll 

64%, Feb 11 

327g Mar 9 

3314 Mar 9 

1514 Feb 13 

2312 Jan 14 
11 Feb li 

201g May24 
6l2 Feb 11 

12%, Feb 13 

88'!g Feb 13 
18 Feb 14 

50 Feb 13 

25 Feb 13 
1l Apr 30 

2814 Feb 11 

110 Feb 13 


7 May20 
201g Feb 11 
1414 Feb 11 

853 Feb 13 
14% Feb 13 
2012 Feb 13 
5412 Feb 5 

914 Feb 13 
15 May20 
25 Mayl9 


25 Feb il 











86l¢ Mari0 
82 Jan 3 

87% Feb 24 
93 Jan 7 
387, Feb 24 
497, Feb 24 
17 Maris 
1314 Marl5 


5912 Mari0 
1073 Feb 20 
27'\g Feb 23) 
42\9 Maril 
611g Maril 


25 Feb 24 
1712 Feb 24 
84%, Marli3 
417, Mari9 


311g Feb 28 
49%, Feb 24 


753 Mar29 
471e Feb 20 
7712 Mario 


1001g Mari0 
845, Mari8 
4312 Mari0 
32 Feb 19 
68 Feb 27 
561 Jan 5 
8014 Marll 


1812 Mar 1 
105%g Jan 3 


6 

12512 Mari0 
694, Jan 3 
133g Marl8 








29%, Jan 27 
1012 Feb 24 
31 Feb 24 
2012 Feb 19, 
12% Feb 24: 
2012 Feb 19 


324, Apr 7 


66 Mar29) 
141g Feb 20 
2212 Feb 20 
33 Feb 24 
42%, Apr 1 
4653 Mar29 
72 Jan 12 








147%3 Apr 
11612 Feb 





544, Jan 
86 


303, Jan 
122 Jan 
5312 Mari? 
68 Jan 2 











Be 
g 


Faghee*3=532 
pe sekeeses 


a35ge 
pege? 


SEES FEES 
ESnegegs 





© Bia aod asked prices] Go caies oc tuis day. 


3 Bx-rignce. 





& Lees thaw 100 chases. a Ex-div. and rights. s Ex-@ividend. 





New York Stock Record—Continued—Page 2 


For record of sales during the week of stocks usually inactive. see second page preceding 


R240 








PER SHARE 
Range since Jan. 1. 
On basis of 100-share lois 


Lowest Highest 


$ per share | $ per share 
77 Feb 13} 1063, Mar22 
84 Feb 16; 105 Apr 12 
921g May22| 100% Mari8 
209 May2l1) 283 Jan 
8514 May20| 97% Jan 
94ig May24| 1651s Jan 
951g May28/| 1052 Jan 
37 May20) 6144 Jan 
12%, May20 Zils Jan - 
48 5912 Jan 
54 661g Apr 
28 6714 Jan 
55 745g Jan 
61 75%, Jan 
92 


125 Jan 
137 
Feb 25 


17612 Jan 

63 75 Jan 

513g May20| 7453 Jan 

9 May24| 1914 Jan 
20 May20 

10312 Feb 13 


303, Jan 

40 Apr 23 
114 Mar 3 
10412 Apri6 
1 Feb 9 
1719 Feb 11 
77ie Feb 27 
8lis Feb 26 
97 Jan 14 
105 May21 
714 Mayl7 
88 Mayl9 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


4108 avi. LOW SALE PRICES—PER SHARE NOT PER CENT 


Saturday Tuesday Wednesday | 


ly | Monday | 
May22 | May24 | May25 May 26 





Thursday 
May 27 


Friday 
May 28 








$ per share | ' $ per share 
87ig S71g, S5lg 85% 
*87 92 | *83I2 91 
921g 93 | 923, 92% 
*210 225 | 212 212 
9 96 | 


9734| 
9612) 
39le 
131s 
50 

5618) 
307s | 
60 


$ per share 
85 8712 
*83 91 
921g 93'lg 
*205 225 
*86 


$ per share Indus. & Miscell. (Com) Par 
Amer Sumatra Tobacco...100 
Do preferred 100 
Amer Telephone & Teleg..100 
300| American Tobacco 1 
Do pref (new) 
Amer Woolen of Mass 
Do pref 00 
Amer Writing Paper pref..100 
Amer Zinc Lead & Smelt...25 
Do pref 25 
nc MO Copper Mining. .50 
Asseciated Dry Goods....100 
Do Ist preferred 100 
Do 2d preferred 


ated Oil 00 
Atl Gulf & W 18S Line_..100 
Do p 100 
A T Securities Corp....#%0 par 
Autosales Corporation 

6% pref temp certifs 
Baldwin Locomotive Wks_100 


$ per share 
87 89 
*85 91 
9314 93le 
7210 225 
*87 9 
963%, 98 
95lg 
#3934 
*14 
*48 
571s 
*30 


*50 

*50 

163ie 1 

*6§2 
5434 


113% 
*40 
126 
+102 
1 
21 
8978 


$ per share 
86%, 89 

*85 91 
93 933, 

21934 219% 
8812 89 
97le 100le 


141g 
45 


$ per share 
120g June 
100 May 
10853 Mar 
314ls Oct 
106 Jan 


1691g Deo 
110% June 
69 

29 July 
65 July 
77% July 
6512 Dec 
82 Aug 
8014 May 
142 Nov 
1925 Oct 
76l¢ May 


"941g 
*96 
38 
131g 
49 
5Ale 
2834 
55 


* 


4012 
154 
50 
57% 
31% 
55l2 
65 
165%4 
66 
5Ale 





5653 

314 

5512 
> 


153 

| *62 

521g 
2) 


161 
*6§21s 
5312 


5314 547%, 
sbtinaiie oer, a 
ian? ae 
112%, 11512 
415g 4415, 
1241s 127% 


65'g Dec 
141, Nov 
29 Oct 
64% Jan 


DOI O I TAGQoowonso 


107 


112. 

*40 
12312 

*100 
lig 

21 
8712 
8812 


— 
oa 


Barrett Co (The) 
Do preferred 

Batopilas Mining 

Bethichem Motors....No par 

Bethiehem Stee! Corp....100 
Do Class B common..100 
Do preferred 100 
Do cum conv 8% prefi00 


2019 
873, 
8814 


llligJan 6 
13g Jan 5 
321g Apr 9 
963, May 6 
1021e Jan 3 
10214 Feb 24 
114 Jan 5 
15 Jan 9 


21 
8733 
907 


5 Oct 
107% July 
11 Oct 


July 
Sept 
July 
Aug 


» wi 


Brooklyn Edison, Inc 


12714 











8234 


1012 
4 93 

10312 
33 

12512 


3 
*15 


. 
*81 
*9514 
7012 
8343 
lllg 
z3712 


2938 
20 
124 
6214 
§81 
14212 
7312 


71 
83 
6053 
90 
37 
2334 


3042 
591g 
*80 
63 
*32 
1614 
678 
§21g 
19 
80!g 
1 


201 
121 


81 


iar 
301g 
831g 
18 


691g 





4614 46 
*105% 117 





124% 12434 
301 


6244 
145 
2 


6934 


ee 
101 101'g 
28 28% 


4 
2 
a 








“127 '132 132 














— 
s _ 
=the bm GP BO GO « bd bwdwwo 


Brooklyn Union Gas 


Butte Copper & Zinc v t c..5 
Butterick 100 
Butte & Superior Mining..10 
Caddo Central Oil & Ref_.100 
California Packing....No par 
California Petroleum 

Do pref 00 
Calumet & Arizona orem . 


Cerro de Pasco Cop...No par 
Chandler Motor Car_..Ne par 


1° 000'Chicago Pneumatic hess 
6, 100'Chino Copper 





Cluett, Peabody & Co..-.- iso 
No par 


1,800|Colorado Fuel & Iron....100 
2,600'Columbia Gas & Elec 

23,400 .-— we pcos No par 

+ 100 


Do preferred 


7,800) Consolidated Gas (N Y)..100 


2400 


Cons Inter-State Call Mg..10 


15,400|Gonsolidated Textile...No par 
2,700| Continental Can, Inc 


Do preferred 


1 
7,300| Continental Candy Corp No par 
ae > Corn Products naaind...180 


7,900 Cosden 


Do 
& 


Co no par 
91,500'\Crucible Steel of America.100 
100 100 


Do preferred 


19,300|Cuba Cane Sugar 
5,500' Do preferred 


35,000|Cuban-American Sugar ...10 


1,600| Elk Horn Coal Corp 


“—_ Famous Players Lasky No par 


12 


ne GIoc- 


oann 


Do preferred 


50 
Emerson-Brantingham -_.-.. om 


100| Do preferred 


SESSESNESSSSESESE 


SSSSSSE5: | 


S85 


EEE 


800 Mackay Companies......100 


‘Hartman Corpo 
200| Haskel & Barker Car_..No par 


PEE 


SSessess 


Freeport Texas Co 

Gaston W & W, Inc..._No par 

Genera! Cigar, ‘Inc 
Debenture pref 

General Electric 

General Motors Corp pref. 100 
Do temporary ctfs..no par 
Do Deb stock (6%)-..100 
Do deben stock (7%) -- 188 

Goodrich Co (B F) 100 
Do preferred 100 

Granby ConsMS8S & P.._.100 

200 |\Gray & Davis, Inc 25 

800'Greene Cananea Copper..100 





100|Guif States Steel tr ctfs_.100 


100 
Hendee Manufacturing . 
Hupp Motor Car Corp 
Indiahoma Refining 
Inspiration Cons Copper .-..20 
— Agrieul Corp....100 











Do ts at <8 SBR 


100 
_ 100 





300 Manat! Busat~ 








* Bid and asked prices; no saice on this day. 


§ Lessthan lOUsnares { Kx-ruhts, @ Bx-div. and rights. 














49le Feb 5 
93 Feb 4 
6144 May20 
12 May21 
20 May20 
1514 May20 
68!2 May20 
26 May2l 
65 Feb 10 
56!2 May19 
6253 May24 
100 May26 
40\3 May24 
11712 Feb 26 
78 Feb 26 
1414 May20 
29% May19 
80 Mayl9 
3914 May20 
28 May20 
50 Mayl9 


2712 May13) 


85 Apr23 
5512 Feb 10 


00) 27614 Feb 13 


75 Feb 11 
13 May20 
25 Feb 27 
78 Feb 13 
100 <Apr22 
101g May24 
764 Feb 13 
101 Jan 26 


3912 Feb 26 
7914 May2® 


n400 Jan 


914 Mayl19 
18 May24 
33 Feb 17 
20 Feb 6 
7814 Mayl4 
867g May27 
93!2 May18 
651g Feb 11 
80 y20 


Ma 
10 Jan 6 
26y4,Jan 2 
10012 Feb 13 
2712 May20 





20 May20 
1l May20 
581g Feb 27 


5812 May20 
897g May24 


81!2 May20 
50 Feb 13 





30 May20 
13 Feb 13 

634 May25 
4812 May24 
1312 Feb 13 
69 Feb 1l 
112's Feb 17 





s Par value $ 


llig Jan 9 
26 Jan 6 
2914 Jan 12 
284, Jan 6 
85le Jan 28 
46 Jan 3 
75le Jan 6 
69 Mar26 
104% Jan 5 
1081e Jan 5 
614g Jan 3 
1643, Mar29 
111% Apr 8 
2114 Jan 
4153 Jan 
106 Jan 
40%, Jan 
4414 Jan 
67 Jan 
6512 Jan 
92%; Jan 14 


43%, Apr 29 
27812 Apr 7 
100 Jan 7 

59%, Apr 14 

857, Jan 21 

Apr17 
Jan 3 
Jan 2 
Mar25 
Jan 2 


102% Jan 
55!e Jan 
49%, Jan 
381g Jan 
847, Jan 
108 Jan 
77°53 Apr 14 
4614 Aprig 
23%,Apr 9 

9% Apr 6 
61% Apr 8 
27 £4Aprilé 
88%, AprldS 
14212 Apr 13 
115 Jan 24 
51%, Jan 3 
1li%g Jan 65 
26%, Jan 7 
91 Marlg 
79%, Jan 3 
5ile Jan 27 
21%Jan 9 
4514 Jan 10 
30 Jan 5 
152ig Jan 5 
105 Jan 21 
95 Apr 9 
33!2 Apr 7 
48leJan 5 
91% Jan 5 
43 Marl5 
38%, Jan 6 
207 Jan 10 
109% Jan 31 
36 Apr i12 
28 Jan 3 
70 Jan 3 
115'e Jan 19 
183%, Jan 2 


| 110lgJan 8 
6| 60%Jan 7 


64'4 Mar22 
15112 Apr 14 





























May 

Apr 

Oct 

39% July 
37!2 July 
5414 May 
871g Dec 
5673 Oct 
8653 Sept 
86%, July 
11613, July 
114 July 
6712 July 
14114 Nov 
1131, Nov 











109%, July 
261 Oct 
105 July 

Deo 


93%, Oct 
1091g Apr 
80 Jan 
53% Nov 
47ig July 

lg Oct 


100%g Deo 
71% July 











2274 
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SIGH AND LOW SALE PRICES—PHER SHAR, NOT PER CENT. 





Tuesday 
May 25 


Saturday Wednesday 
May 22 | Mow 3a 2 | 


May 26 


Thursday 
May 27 


Friday 
May 28 





$ per share 
scott “ae 2712 
115 (|*113 117 
.---|*100 102 
1761g| 17212 177% 
*94 97 
201¢ 
2478 
41%, 
60 


$ per share | $ per share | $ per share 


#201, 2314\ | siimnien 
*111 118 


115 
171 


118 
101 
171 


"501 
166 


187% 




















42 

115 116%, 
15% «16 
48 50 
101ig 11%4 

20712 208 
731g 75le 
31 325g 














731g 747% 
171g 17\g 


60 

8414 
‘Si, 7 
9314 95 
*106 107 


62 
86 


9234 
*10512 
#5812 
#4314 
9llg 
10512 
6734 
#714 
6914 


9 943g 
1061g 106!g 
5914 60%, 
4314 4314 
90384 
105 105%, 
677g 714 
7% «= 712 


"923g 9334 
105!g 1057s 

68144, 71 

*67, 73 


1051g 10512 
67 68 
*633 = 738 
66 69% 





| *96 103 








6814 727, 
701l2 7i1le 
*103 108 
100 104 
17129 177% 
*45 51 
831g 8312 
46le 484 
48 51ig 
165g 18 
*78 79l¢ 
64 6478 
134%, 134% 
_ oils 


68 


7214 75% 


2 
7114 71%; 69!g 70% 


10312 10312 
4812 49), 
5lig 51% 
17 17% 

*78 791g 
64 6414 

*125 135 
08 |*106 108 
= % 621g cone 


68 +6734 Sate 











6ll4 61% 











oecee 90 
67%, 67%!" 





$ per share 


2044 


263 
42ig 
62 


$ per share 


24 








167g 
9612 
*96 100 


ilils 1111s 


10115 1035s 


943, 945, 
17 171g 
64 £464 
85le 87%, 
884g Qlle 
#4012 43 
11414 115% 
16 16 


50 50 
10%, 11 
20912 20912 

914 Ql2 
7414 75%, 
3214 33 
6312 65 

*85 SY 


= 702 
101% 102'g) 
40 


66 
6414 


4llg 43 
127%, 127% 
49 49 


“4819 
34 


le 105g 
995g 
331e 


2638 
36 le 
36 
513, 

167% 


495g 
71612 
716 «17 
*98 100 
*96 100 
*11lle 115 
99le 1015, 
*95 9712 
. 103 
1712 
647 
86 le 
91%, 








200!1g 20112 
73% 75g 
17 17 
*6 6le 
61 647s 
8414, 8614 

*93 «298 
53 = 5 45g 

93 9534 

107 10714 

*593, 613%, 

*43lo 45le 
9212 Q4lg 

10512 10534 
7012 7O0le 


$700 
101% 
40 le 
705g 
6524 
49le 
4llg 


543 

"7978 
2878 
43 


*48lo 4914 

2007s 202 
747g 777% 
a, ae 


55 55 

94lo Q5le 
10712 10712 
*590% 61l4 
933g 943, 
10553 10614 
71l2 





17le 18's 
50 38650 


8312 83le2 
104%, 104%, 
48 487, 
5212 
18 
79le 
637, 


8 
135 
110 
65 


4 
*103 107%: 
4812 487, 
52%, 53 
1712 17%; 
*78 7912 
63% 64 
*125 135 
*106 110 
6512 67 
90 





+63 691e 








STOCKS 
MEW YORK STOCE 


PRR SHARE 
Range since Jan. 1. 
On baste of 100-share lote 








PER SHARE 
Jor 
Year 1919 





EXCHANGE 


Lowest 


Htghest 


Htohest 











Industrial&Misc.(Con.) Par 
Manhattan Shirt 2 
Martin Parry Corp..-.-2%¢ par 
200) + Department Stores_.100 
100 preferred 100 
73, 500, Mexican 


4, 500) _ Copper 
61 '300' Middle States Oil Corp 
11,200| Midvale Steel & Ordnance. .50 
600) 100 
3,100 as par 
li no par 
50) 





| Nat Aniline & Chem vtc.no par| 
Do preferred vtc CO} 
—— Biscult 


| we GF 
Nat Conduit. & Cable.No par 
400| Nat Enam’g & Stamp’ 2 i 


| 
100 


100) 2100's May21 


Dp 
|New York Air Brake....100 
|New York Dock 100 
| Do pret 
North American Co 
| Nova Scotia Steel & Coal_. 193 
400| Nunnally Co (The)....no par 
Ohio Cities Gas (The) 
00, Ohio Fuel Supply 5 
Oklahoma Prod & Ref of Am 5 
Ontario Silver Mining. ...100 
Elevator 


Pacific Development... ..... 


| Pacific Mall 8S 
| Pacific Teleph & feleg.._.100 
Pan-Am Pet & Trans 50 

| Do Class B 
Parish & Bingham 
Penn: Seaboard St’lv tc No par 
800° People’s G L & C (Chic) _.100 
Philadelphia Co (Pittsb)_...50 
- Pierce-Arrow M Car...N0 gar 
Do 00 











pre 
Ray “Consolidated Copper._10 
Remington Typewriter vy t c 100 
Replogle Steel 
Republic Iron & Steel 
Do pref 
Republic Moter Truck.No gar 
1 Royal Dutch Co (N Y shares) - 
800' 8t Joseph Lead 10 
Savage Arms Corp 00 
Saxon Motor Car Corp No par 
Sears, Roebuck & Co....100 
Shattuck Aris Copper 10 
800| Shell Transp & Trading.... £2 
Sinclair Cons Oil Corp No par 
800 Sloss-Sheffield Steel & Iron 100) 
Do preferred 100) 
South Porto Rico Sugar...100) 
Do preferr 1 
5 Standard Ollof N J 
do pref non-voting...100 
400| Stewart Warn Sp Corp._no par 
Stromberg-Carburet - _No par 
Studebaker Corp (The) -. Bh 
Do pref 100 
Superior 
TemtorCorn & F pref A no par 
do pref class B _...o par 
Tenn Copp & C tr ctis.No yar 
Texas Company (The).... 25 
Tobacco Prod Corp..100 
Do 100 





pref 
Transcontinental Oill_. No par 
Transue & Williams S8t.No par 
Underwood Typewriter...100 
—— Bag & Paper Corp.100 


rr os boon 


500| United Retail Stores _.No par 
U A ee I Pipe & Fdy._...100 
l 


200' U 8 Expr 
Us Food Products Corp..100 
U 8 Industrial Alcohol _..100 

Do pre 100 
U SRealty & Improvement 100 


Do 











5| 725 May20 


| 108 Mayls 
100 $625 May21 











100 Weolworts 
pref. 
Worthingvos Pa Mi ¥é 6--100 
pref A 100 
De pref B..___. <a se 








$8 per share 


227g May19 
111 May™ 
10012 Mes 

161 
88 Marl3 

1873 Mays 
22%, Feb 6 
4033 May24 
59 Mayl9 
95 May 4 
30%, May 3 
3234 May24 
3212 May24 
44 Febi3 
83 Febl13 


637g May20 
92%, May27 
72%, Feb26 


May24 





491g May21 
16% Mayl9 
37 May20 
44 Feb18| 
37g Mayz0 
5 Feblg 
107 May20) 
2178 May20) 
473 May21 
6312 May21 
414 May20, 
30'4 May20. 
37 Janl3 
71% Febi3 
67%, Feb13 
30 May2l 
19% Feb25 
30 May20) 
337g May20 
45 May24 
90 May2l1 
15 May20 
81 Mayl3 
5lie Febl3 
8612 May19 
15's May24 
84 Febl13 
97 May22 
63 Mayl9 
108% May24 
74 Feb25 
8834 May20 
9212 May 3 
16 Marld 
58's May20 
34!2 Feb26 
84!, Feb27 
94 May24 
37 Mar 4 
93%, Febil 
1412 Jan 2 
41 Mayl3 

812 May28 
203 May25 
834 May24 
7253 May20 
28% May24| 
61 May20 
89 Jan23 
200 ~=«Febiil 


i 


101 May24 
3753 May20 





50 Febl3 
59 May24 
97 Apr22 
41 Febi3 
4012 May20 
38 Mar26 

914 Febl13 


c41% Feblil 


60%, May20 
85 Mayl2 
1314 May24 
485g May26 
168 Febl4 
7312 May22 
27 May24 
4012 Febil 
12114 May24 
48 May26 
176 Febil 
64 Febl3 
15% Feb13 
a Feb 3 


A 
53% Febls 
721g Febi3 
96 Mayl4 
40 Febi13 
89 May20 
10573 May2! 
5612 May20 
43 May20 
895g May24 


00) 10413 May20 
65 


May20 

71g Mayl9 
42 Febl13 
591g Feb13 
104 May 3 
76 Febl3 
17 Mayl9 
48 Mayl9 
82 Feb13 


60| 103 May24 


44!2 May20 

47 May20 

1653 May20 

7773 May21 

6354 es 
120 


100; 107 Mayl9 


= May? 
6744 Mayo4 

















3 per share 
331gJan 6 
301, Jan 8 
13712 Aprl9 
Janil2 
Jan 3 


774 Jan 

22% Apr 17 
Jan 3 
Apr 8 
Mar 8 
Apr 6 
Aprl4 
Jan 5 
Jan 2 
Jan 2 

















7°8 
113%, Aprl2) 
10415 Feb 2| 
68 Janz28) 
124 Marl9 
120 Aprlg9 
10612 Apri2 
106%, Feb20 
223, Jan 6 
94 Jan 3 
927g May 4 
124%, Jan 3 





























1063, Janl3 
Jan 2 

12333 May10) 
7, Aprl2 


113 * May 7 
2013 May 8 
76 Mar3l 
8914 Mari8 
119 Jan 8 














Jan 6 





S$ per share 
381g July 
31%, Nov 

131%, Oct 

110 May 

264 Oct 


118%, Bept 
32% July 


lly Nov 
149 Nov 





120 
112% 
50 


88 
66 


136% May 
1171q July 
117 Oct 





Oct 
Jan' 8! Oat 





* Bid and asked orices: no sales on this day) § Less than 100 shares. t E:-rights 


@ Ex-diy, and rigate. 


Zz @x-iiv. 


c Retucei to basis of $25 par. 


2 Par $100, 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 2275 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“and interest’’—ercept fer interest and defaulted bonds. 








BONDS Price Week's 3 Range BONDS 33 Price Weeks | 3 3 Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y.8TOCK EXCHANGE § Friday Rang tor g Stnce 
Week ending May 28 May 28 Last Sale Jan. 1. Week ending May 28 mS Last Jaie Jan. 1. 


Ask Low High; No. \Low High Cuneta “— vain — —_ as Low Hiod 
U. S$. Gevernment. nto gen go aned 

First Liberty Loan Registered oe b1987 S714 May’ 20/.... 

3s ist 16-30 year. .1932-"47 Sale 91.30 92.60 5066; '89.30 160.40 Am Dock & Imp gu 5s_..1921 eae 

Second Libe: ty Loan ] Leh & Hud Riv gen gu 56.1920 

Ist L L conv...1932-°47 . Sale 83.50 86.70) 204 83.00 93.48 N Y & Long Br gen g 48_.1941 

1927-42 d Sale 83.20 86.48 586 81.40 92.90 |] Cent Vermont Ist gu g 4s..¢1920 

Chesa & O fund & impt 5s..1929 

Sale 85.50 87.88 666 84.00 94.00 Ist consol gold 56 1939 

Sale 84.10 86.96 20840 '81 10 92.86 Registered... _... 
Sale 88.10 91.16) 12356 | 85,80 95.00 General gold 4s 

Registered = 1992 


95.00) 1686.00 101.10 20-year convertible 4}48_.1930 
87 .78 225 17| 82 00 93.00 30-year conv secured 56..1946 
| Big Sandy ist 4s 1944 
96.80 9596, 94.70 99.40 Coal River Ry ist gu 4s8_.1945 
00 96.90 5412 |94.64 99.40 Craig Valley lst g 5s 1940 
101ig Apr ‘20 ~---| 101 101% Potts Creek Br Ist 48_...1946 
----|/101 101 R & A Div Ist con g 48__.1989 
---- 105 10614 2d consol gold 4s 1989 
Pe Greenbrier Ry Ist gu g 48.1940 
-o-- Warm Springs V Ist g 6s..1941 
Bi .ac- Chic & Alton RR ref g 3s_._.194 
~---=<|| 791g 8914 Ratiway ist lien 3s 
----|| 867g 871g |} Ohicago Burlington & 
100 Feb ‘15 Denver Div 4a 
Illinois Div 3s 
Fercsign Gevernment. Illinois Div 4s. 4 
anglo-French 5-yr 56 Exter loan- 9814 | Joint bonds. See Great North. 
argentine Interna! 5s of 1909-__- 7114 70 8675 Nebraska Extension 4s. ..1927 
Bordeaux (City of) 15-yr 68.1934 86 86 Registered ~.-1927 
Chinese (Hukuang Ry) 5e of 1911 4112 ) 41 General 4s........ 1958 
OCopenagen 25-yr s f 6s_--1944 7473 | 7438 Chic & E Ill ref & imp 4s g..1955 
Ouba—External debt 56 of 1904. 903, 9053 | 90 Us Mtg & Tr Co ctfs of dep... 
Exter Gt 5e of 1914 ser A_. 1949 805g May’20 -|| 803g ist consol gold 6s 1934 
External 1949 7314 | 72 3 
DominicanRep ConsAdm s f 5s’58 US Mtg & Tr Co ctfs of dep. 
Vominion of Canada g 56_..1921 Guar Tr Co ctfs of dep 
do Go -~~-1926 Purch money Ist coal 58. .1942 
a ee cnicugs Gnas Wet it ta 180 
2-yr 51g8 gold notes Aug 1921 cago Grea t 46. 
A ghey Bis its 192 we fd. Lo ~ — 68.1947 
epanese Govt—é loan 4348.1925 un go 
an ehh, Refunding 4s Series O_---1947 
do do “German stam Ind & Louisv ist gu 4s_..1956 
Lyons (City of) 15-yr 68_._.1934 Ohic LS & East Ist 44s_...1969 
Marseilles (City of) 15-yr 681934 Ch 7 & StP gen g 4s ser oo 
exico—Extor loan £ 5s of 1899 
”" Gen’l gold 3 }4s Ser B....¢€1989 
General 44s Series C_...¢1989 
Gen & ref Ser A 4}4s....42014 
Gen ref conv Ser B 5e...a2014 
































| 





y Loan 
4\4s ist L L conv._.1932-"47 
2nd LL ee 


Liberty Loan 
44s ist L L2nd conv 1932-47 
1933-"38 


4%{s conv g notes...1922-"23 
3%{5 conv g notes._.1922-"23 
consol registere4 





am 


811g May’20 
71 73 

8634 Mar’l7 
67 691s} 66 
70 73% 
75 Oct ‘ly 
8234 May’19 
781g Dec '19 
69 June’ld 
6212 6212 
65 Jan °'20 
88le Sept’16 
113. Feb ‘15 
42 437. 
3212 33 


98 Feb ’20 
65! 6512 
T5ig 75ig 


8334 8334 
907, Oct °19 
6934 71ig 
23 Apr '20 
1934 2012 
901g Feb '20/.... 


-o-o 





A) 








ot 
OOOoOoGoLOC LOO Pe 
tot RZ os oe ee 
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32 





ineon 


63 May'’l9|_... 
621g May'20 .... 
80 Mar’20'...- 
60 ae 
025, Feb '16).... 
547, May’20).... 
703 714| 4 

20 


32) 
z 


Gold Gebt 44 of 1904 54 
Paris (City of) 6-year 62_._.1921 
oa, 





95le 

8434 

901, : 
9314 937g | 04 Chic & L Sup Div g 5e....1921 

Chic & Mo Riv Div 56...1926 

Chic & P W ist g 56 1921 
OM & Puget Sd ist gu 48.1949 
851g May’20 | Dubuque Div Ist sf 68. ..1920 
86 86 2\| 86 Fargo & Sou assum g 66_.1924 
88 Apr ‘20 Milw & Nor ist ext 4<s_.1934 
9lt, 9114 2) Cons extended 44s. ...1934 
9012 9lle 921 
92 May’20 Wis Valley Div ist 66....1920 
821g May’20 Ohic & N’west Ex 4s ._.1886-"26 
80 80 1 Regis ~-- 1886-1926 
8414 May'20 87 
8544 Mar’20 85%, 89 Registered. 1987 
9llg 913, 9112 1001, ta 
927 927%| 3 | 927% 1005s ped 

75ig 75'\g 81 General 58 stamped 
Sinking fund 6s 





10-year conv 5s 2 
year conv 5s 


8 These are prices on ths baris af 


State and City Sccurities. 
N Y Olty—4i¢¢@ Corp stock.1960 
Corporate stoc 











Sp Opz wmOUuZZu: ur: | COO>>PaLUZDO 


7 
~| 981g May’20 ane 
102 Sept’l19).... 
78 Jan °20).... 
77% Jan '20\...- 
941, 95 2 
9914 Oct 19)... 
83 Mays wed 
92 Uct °19 ty 


60 613, 
701g Apr '19 
68 71 
707% Apr ’20 
8712 








stock 95 
4% Corporate stock reg..1956 
New 4s 195 
444% Corporate stock...1957 
34% Corporate stock. _..1954 
N Y¥ State—és 196 
Canal Improvement é4._.1961 
Canal Improvement 4s...1962 








wee wwODZABZAZLZZZnd OCnw 








A 
mw 
M 
3 
J 
bd 
F 
bg 
F 
A 
A 
A 
9/-- 
F 
4 
3 
M 
M 
“4 
Jj 
A 
M 
1)M 
F 
F 
F 
35 
a 
| 
A 
J 
M 
Mi 
M 
4 
M 
7|\M 
wi 
mt 
1™ 
4 
> 
J 
+ 
i 
M 
a) 
| 


t= D&M 


Se 


6e deferred Brown Bros ctfs__. §212| 521g May’20 -.-. 


10513 Nov‘l9 
88 








99%, May'’20 : 
99%, Apr ‘20 


49 50 19 


70% 7414! asi 69 
681g May'20 ia) 681g 














| 62 64 | 12| 62 
731g June’18/----||-.-. 

62 6412, 35) 62 

60 6015) 10 

79 807, 


| 


65l2 677 
76%3 May'19 
6lig 





Registered 
Refunding gold 4s 934 
RI Ark & Louis let 448_.1934 

uriC R& N iat g 56._...1934 








~] ~ N 
etP srr EP eu “Z“F7Z"|P ZEZ>P PPP Pree SO eH 6 6 SESS SEEPS SOE ES ESET! : me; “#22 oa Ge al at 1 talent tt tt + ted?) teed he 





651g May’'20 
59 60 
98 98 
8313 Novw’'l9)|...-. 
84: 843, 


118 Nov’l6/.... 
95 May’l8|.... 
671g June’19).... 
981g May’20/..-. 
5Alg 55 13 
90 May’l7|.... 
88 Mar’ll/.... 
81 Jan '20).... 
604g 6214 6° 
73 73 1 
8212 Apr '20'...-' 
68 68 1 


565, Apr '20)...- 
60%, May’20).... 








a 
R@"-K@-RRE“"S""EzzPP © 


ee 








10-yr conv 4s 1933 

& gen 5s Series A.1995 
Temporary 10-yr 6s6,-.... 1929 
Pitts Juno 1st gold @....1922 





60 
51% 
68!o 
85 
91 
901g 


8814 
70% 
73% 


QunmaZem sec Cu Se See hOmeDlUrOZOOnOun ame mr auc OmZZOOCOCOOCOZZZAZP Ree eee eee OOP One Oe eee mur 
. 





76% Nov’l9d 


47 

e| 20 2358 
7412 May’20)__.. 
74 76 

6614 70 

89 93 95 Feb ’20 


rr rr “60i5|°70" ape “3012277 
6314 6512) 6512 May'20|_.._|| 65l2 707% 
"| 975s 991, Sale| 987, 991g 9} 987, 1001, 
91% Jan °19|.... 921g May'20|_...|| 921g 97% 
79 Apr ‘20/---. _ Bil, t __93 | 90 92 1} 901 94 
Due Jam. 4 Dae Aprit. ¢ Due May. ¢ Due June. 8 Due July, & Due Aug. ¢ Due Oct. 9 Due Nov. @ Due Deo, s Option sae, 
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ri 
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...1943 
g...19652/4 
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2276 New York Bond Record—Continued—Page 2 [Vou. 110. 








Week ending May 28 


s 
BONDS | }. | price | West's AY Since = ©. Octx EXCRANOS | 3 
| ANGE - Ay ‘ | 
N. ¥. STOCK EXCH |22| jaye8 | Low Sale | Jen. 1 Week ending May 28 | ™ 
| 




















J 

Bta Ask Low Hwh No. Leow 
| | Lehigh Vai (Pa) cons g 45..2003 ™ 
— = wace 102g Feb ‘08 —_— General cons 4°48 > 2003 * 
| } Leh V Term Ky let gu g 58..1941/4 
[eS ents oe 96 | 2 Registered 1941\4 

70% 72 | 704 72 | 6 Leb Val RR 10-yr coli 6s..01928 

75 7812) 74% 7512) 9 Leh Val Coal Co Ist gu g 58.1932 
60's 68 | 67 May 20 ---- Registered 1933 
100i, 102 |102% Apr ‘19 ----| 
Leb & N Y ist guar g 46__.. 1945 
e 


g 6lig Sale| 59 Glig) 26 Registered 1945 
Consol cod 4148....... 631g 6512) 6312 May'20 ----'| 6: Long isid Ist cons gold 58. -61931 
Improvement gold 5s_.-- 1928) 3 65 68 67 5 67% e : lst consol gold 46 A119 

ist & refunding 6s... 1955/7 A) 45 Gale) 42 = 45 : 
Trust Co certfs of deposit. - =| - soe 45 4 jt — 
Sie Ge Ban tat ada 196013 3} o--= 71a) 61's Age ‘11|---- Unified goid 4s 
Guaranteed.._........1940 4 ----| 3% July*l7 . -_-- Debenture goid 5a 
Rio Gr Weet let gold 42.1939 J Sale| 61!2 612 20-year p m deb 56 93 
Mtge & coll trust 48 A_.1949\A ina oe 49 , Guar refunding gold 48 .. 1949 
Del & Mack—Ist lien g 40. . 1995/2 68 | 52 Deo '16 |-- Registered 1949 
ee 7512 July'16 | NY B& M B Ist con g 5e_1935 
Det Riv Tun Ter Tun 4e_. 1 72% May 20/-- -@ N Y &£ RB lat goid Se... _.1927 
Dul Missabe & Nor gen 5¢_.1941 927s 927) Nor Sb B ist con g gu 5e.01932 
Dul & Iron Range ist §e_...1937 87 Apr 20 Louisiana & Ark lst g 56_._.1927 
1937 105'2 Mar'08 | ws Lovleville € Nashv gen 6¢__1930 
Shore & Atl g 5s. .-1937 = —- yr Gold 5s 1937 
95 May20 Registered 
80 Jan ‘20 Collatera!) trust gold 56. _.1931 
92 Jan '20 | L Cin & Lex gold 4%s___1931 
951g Apr ‘20 1830 
94%, Nov'l5 -- ~~ 1939 
981g Aug’ld silesoe on Paducah & Mem Div 4s__.1946 
47 497,| 30, St Louis Div Ist gold 6s_.1921 
84 Dec ‘16 . 20 gold 3e 1980) 
40 4012 ) Ati Knox & Cin Div 4s._.1955|™ 
73 June'lé He -+e oo Atl Knox & Nor Ist g 58_.1946/J 
745, Apr ‘20 Hender Bdge Ist sf g 68._1931|M 
3212 3434 | Kentucky Central gold 4s. 1987/'J 
33 3412 é Lex & East ist 50-yr 5e qu 1966)A 
34 3512 | 44 & M & M Ist g 448 1945'M 
e| 6612 69ig joint 48. .1952)J 


Delaware Lack & Weet—Conci. | 
Warren lst ref gu g 88. 2000 F 

Delaware & Hudson— 
Ist lien equip g 4e_.--.. 19224 
lst & ref 4a_........-...1943|™ 
20-year conv 5e 1935/4 
Alb & Susq conv 3%s.- ..1946,4 
Renss & Saratoga lst 7¢_.1921,™ 

Denver & Rio Grande— 


95% 
98's Jan ‘20 
105 Oct °13 
73 Jan ‘20; - 
87 Apr '20 
79 May’20 
67 May’20 
92 Oct ‘19). 
9914 Oct ‘06 
63 63 
67 Jan ‘20 
63 May 20 
617s 617. 
95 Jan ll 
92 Aug‘iv 
86 Dex "19 
Wig June’l9} . 
73 Mar’20 
94 May 20) | 
97 Apr 20\----' 
723, 77%4| 39 
Sile Sept’ig | 


' 
? 
' 


rUee kd! emUuamZOUGunZrOrru de. ume wOZe omen ZZue Zone monaZO aoa uemmuwe’ 





Cun LZOSLZe 


' 
' 
— 


© te be te @ 








consol gold 74 





“> ZSESS>>SES 


uwDIOZrru Ze ZOuuen ZO0COPucc an mOOnZaZuOOuZ00 


89 6690 
92le 10014 (100% 103 
87ig _..-|100 Feb ‘20 109 100 
661o _.__.| 791e Jan 19 . ; 
9712 981le| O7le 9712 5 | 965, 100 
49 Sale| 49 49 1} 4612 51% 
643, 69%) 63 6412 17; 63 £76 
851g 88 95!le Nov’l9'..--' 
9612 -—<—- 10114 Apr "20 ~««“o= 
60%, 681g| 641g May’20 ..-- 
83 Apr '20..-.| 8lig 877%, 
72 72 4' 72 
58 59 | 23 
95 Feb '05 .... 
89 Mar’20 ...- 





«J 
Mee ZEMUZ“=EOEP> SRE“ EBOOKS: ~ 





gold 42 1 
E & W ist g [4 7¢..1920 
st cons g 48 eehien, 








106% Jan ‘17 
88% Mar’20 
95 Dec'l9 
10812 Sept’19 
































ie) 


3812, 3 
75 19 
91 May'20'..-- 
88 Nov’'l9|...- 
85 85 1 


95 Deo '16|---- 
ie 55 32 
27 27 3 
2 2753 May'20 .... 


835 

991 20 | 22's, Dec '19)..-.- 
ae tore 2004 321g May'20)---- 
SAlg 92 


36 Apr cong 
a. 24 * May 20 
y 20) ..-- 
see e 2S @& @& @ -_* 23 Feb '20 "2 
86 27 


a ae 


Gee nase 

















’ 
1 Gat 


6912 Apr '17|.... 
621g Dec '14).... 
37% May’20 “-oeee 
50 Apr °20)...- 
20 20 5 


51 Dec '16).... 
38% Dec "19 er" leeee eae 


79 Apr ’20).... 831g 
84 84 5 


Bes 
3 
3 
B 
a 


a 
23 
mR 
Zarrr> nOuZOrZ 





: 
= 
: 














a6 


50 
20 20 


KR 
AA 
8 


i: 





5714 2... 
mete 7614 Apr "19 ee®ee 

-“—<—« 78 78 Mar’20 e@-oe 
80 80 May’20)|---- 
92 Sept'’l7|---- 
67 Apr '20)\---- 
- 84 Nov’ SOee 
7314 Nov‘l9|---- 
“<2 &@ee 80 July’ ®2e2oee 


29 









































6512 
701g 
68 

8914 
9312 








4 -_——_—— 








53 53 
611g 6112 


6012 
90%, Sale 
47i2 48 





651g 70 | 791g May’l9 me lyre 





8614 100 
73 Mar’l9 


“801, 85 | 88% 





861, 
641, 
691, 

62 
| 61 
69 
7614 
55 
5212 60 
54 








> ZZuau OFZ 05.04.0000 0P ued 


-1-[-lwlelelol lob b Pt ht Ft Lk beet td TS 








"6512 82 











90%, Seems osve 
6613 72 Battle Cr & Stur Ist gu 36_1989) J 20 49 49 
5212 Sale Beech Creek Ist gu g 48. .1936/J 7412 .... 82% 8212 
“<a eee @ 78 : — a Registered. 1936 J eeeo @2@ee 95% Nov'l6 eae 
66 “Bale 1936 70 .---|104 May’l6)___- 
6714 Sale 1936 -<—<--—- seee|ooee woeeeleowaes 
774 Sale 501g —-el omwe ween | none 
re 4 8053 Feb ‘17 1J 731g) 49 Nov’l6/.... 


o“ea<-«<« aaee 5a 1942 olen“ -= weeneleene 
78 «81 80 80 874 s 7512 Jan '20|_._.|| 7512 75's 
eee 80 -—<-<— een e 4a 1 A 891g Feb 16 eee | aeaenes een 


mw N! «64 64 May'20'_... 
* No price Friday; latest bid and asked this week « DueJan 06,.Due Feb s Option sale. 
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Interest 
Pertoé 


BONDS Week's BONDS 
N. ¥. STOCK EXCHANGE Range or N. Y. STOCK EXCHANGE 

Week ending May 28 Last Sais o he Week ending May 28 
ay pt & H R RR (Con)— low = =6High| Ne. P.C.C. &8t. L (Con.)— 


Northern ist ¢ 68.1923 92%, Jan 20) -~-- : 3 Series F guar 4s gold... .1952 
ist cons gu g 48.1993 \ Apr ‘10|.--- 


I 
Pertod 


“tt Jan. 1. 


Low Ath 
| 82tq 82%g 




















1957 
ll May’16j----. ; Seri . 
95 May’20}..-. es I cons gu 48...1963 


Ost L & P ist cons g 58_.1932 
77 Oct °20).--- , Peoria & Pekin Un ist 68 g__1921 
562 May'20/---- 61921 none | 
60 Feb '20}---- Pere Marquette iat Ser A 68.1956 79 = Sale | 75% S872 

101 Nov'lé)-. - lst Series B 4 1956 -| 597% 6634) 597 : 597%, 7ils 

-|103 Nov’l6/-.-- ° « Philippine Ry Ist 30-yre f 4s 1937 40 44 ; |40 4 

9318 Jan '20)----|| 9: Pitts Sh & L EB ist g 5e 871g 93's Apr ‘20 | 981g 931g 
79 Ay ms 


BW & O con ist ext 5e.. 

Rutland ist con g 4%s...194! 
Og & L Cham ist gu 4eg - 1948) 
Rut-Canada lat gu g 48.1949) 





; ROPE 
ZyOrzo 








“1 “82g 
771g May 20 | 77 78%, 
86 86 4\72 89 


5319 52 59ls 
os 7g | 62ig 71% 


| 81 87ilg 
58 ig 56 66 
443%, 
96% Apr ‘20'.._. 
91 Apr '20).._. 
78 May'l6 .... 
90 May 17|...- 








6 5 
69 Jan ‘20)/---- 
7812 79% 59 


75% 7612 73 Jersey Central coll g 48_..1951 
8412 Nov‘'l10i-«-- Atlantic City guar 4s g...195) 
om he eeeae St Jos & Grand Is} lst g 4s ..- 1947 
9314 May'20 -o-- St Louis & San Fran (reorg Co) — 
103 May’l7/---- Prior lien Ser A 4s 
130%, Jan ‘09|---~- 


O5l4 -..~|123!4 Mar’l2/---- 

805, _._.} 09's Aug °17/---- 
-=~=- =-~-| 95'2 Nov'ls/---- come Series 
52 Nov'l9 ee St Louls & San Fran gen 68.1931 
ac, May 20---- ol 1931 
661g Mar'20/---- 
6613 May’30)---- 
75 75 7) 
oan @ See e 85 Nov 17 --—<—< 

64 65 | 65 May’20/---- 
65 Sale| 65 65 3 
-| 9912 Feb °19)---- 
9412 Jan '20)|----| 
W Y Connect let gu 446 A..1953 681g 68igi il 
WY NM EB & Hartford— 


wd. Cuue. O00 











hs bee © He tes Ges O 





=] 
hs een Ge > bee ee es > 


CO wwe eet wee DOPOOr.9.0. 20072 Sue” C! ue 











2D 
s 


bom 
© 
S <3 
SOLS EE ISSLCCSOESH EPS" o* 


50 Apr ‘20 
45lg Feb °20) 

Apr ‘20 Ref 196? 
50 Apr '20 55 At! Birm 30-yr Ist g 4e..¢1933 
o auw * ; Caro Cent Ist con g 48...1940 
65 6714 
“eee «ae @ 50 Oct ‘17 


w--- 55 | 9112 Jan "12 Ga & Ala Ry Ist con 58..01946/J 
thane ane Ga Car & No Ist gu g 56..1929/2 
@ee-re -oe<«« Seaboard & Roan lst 5e..1926 J 
49 Oct *19 Southern Pacific 
68 WNov‘ld9 


---- 65 | 7912 Deo °17 


’ Registered..... aeeecee ki1949 
4712 Sale 4712 = 50g 20-year conv 4s.........91929 


ee 20-year conv 56.... ~1934 

---- 95 i Cent Pac ist ret gu g 48..1949 
63 J 1 ~ 1949 2eee w2ea<e 
697% ...- 77 =80 
38ig 391g 3 627g 63 

sae 2 @222ea)|eea<e@ -—a- = 1931 6812 -2s<-@ 
8473 .... 
80 


845, 88 
94° 97 


53 

33% 
40 41 
641, Mar’20 
64 64 
9973 Nov’l9 
101 Dec’*l 
81 Mar’20 
| 93 July"19 
865g Mar’20 
9614 May'19 


6434 








Fia Cent & Pen Ist ext 66.1923 





















































i. fs 

10214 1045, Apr ‘20 

103 103 1 9212 June’19|__.- 

7l| Orig “op 960 64%, 65 | i2 

“fii “iii “joie “tits 

f0% . 70° 70" 
~""| 96% 











E 





2 
a 
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941g 104% 
7212 80 
98ig O8l2 
73 #8677 
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721g 69 80g 
g| 6714 May’20).-.-|| 6714 6714 
50 52 43/4914 5614 
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"98 10212 
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3 
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A 
N 
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O 
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o 
D 
8s 
Ss 
Do 
3 
N 
3 
5 
F 
F 
3 
o 
A 
A 
id 
D 
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1031g May’20|-.-- 
62 631,| 28 
69% May’20\-.--| 
1001g Feb °17 ----| 
931g 98le 
814 Apr °20|..-- 
79 May’20 
83 84 


925, Nov'l9 a 
“O6ig -- 2. area 
0 


3k 





Se enue 
79%, 82 
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Peae 
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WT cxce 


8lle ~eowm 
97 971g 
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75le 
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a 
wl 


42 
26 


2248 








Price 
Friday 
May 28 


Bta Ask 
75 #£Sale 
8212) 


Week's 
Range or 
Last Sale 

Low High 
7252 75 
79 82 
73 May'20 
90 <aug’ls 
9712 July’19 
70% Nov'l9 
887g Mar20 
30 Aug’l2 
51 Apr '20 .... 
74\2 Oct’19|-..- 
69 Apr ‘20 ..-- 
82 Aug’ls|-.-.| 
48 49%, 34 
81 


54 

36 

77\g 

9012 Apr '20 
100 =Feb’17 


Range 
Stnce 
Jan. 1. 


Low High 


Range 
Stnee 

Jan.1 

Low High 


73 4 8685% 
95 95 


BONDS 
N Y STOCK EXCHANGE 


BONDS 
N Y STOCK EXCHANGE 
Week ending May 28 28 


Week ending May 




















No. 





Gas & Electric Lt—(Concl.) 
Utah Power & Lt Ist 56....1944 
Otica Elec L & P ist g 5e...1950 3 
Otica Gas & Elec ref 5s 1957/\J 
Westchester Ltd gold 56....19560\J 


Miscellaneous 
Adams Ex coll tr g 4s 1948 
Alaska Gold M deb 68 —-. 


Am 8S of W Va ist 5s 
Armour & Co Ist real est 4s °39 
Booth Fisheries deb sf 66_..1926 
Braden Cop M coll trs f 6s..1931 
Bush Terminal! ist 4s 1 
Consol 5s 
Buildings 56 guar tax ex._.1960 
Chic C & Conn Rys sf 56...1927 
Chic Un Stat’n lst gu 4s A 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 6s ser A._..1932'A 
Computing-Tab-Rec s f 66..1941 
Granby Cons MS&P con 6s A’28 M 
Stamped 192 


Virginian Ist 58 series A_...1962 ™ 
Wabash ist geld 5e 1939 Mi 


25 


744 75 

95 Mar’20 
87 Nov'l9 
ss  Oct'l9 





ist lien equip s fd g 56....1921 
ist lien 60-yr g term 46...1954 J 
Det & Ch Ext Ist g 58....1941/J 


Des Moines Div Ist g 4s..1939 3 
1941. A 
Tol & Ch Div g 4s 








5514 May’20'..-- 
11 May’20}...- 
131g May’20, 


19411 
Wash Term! let gu 3}48....1945 F 
ist 40-yr guar 4s 1945 F 
Weet Maryland Ist g 4s....1952 A 
West N Y & Pa lst g 58....1937'4 
----1943/A 
1943 No 
Western Pac Ist ser A 5s ..1946 M 
Wheeling & L E Ist g 68....1926) 








OuOrPraOueuaeurZZ 





< 








—) 
Z<> P= Par -2zzF 


co) 
COuZOZPOZOuPm eu Our OZZ2Z2602.00u0P00Zanw 


— 


A 
6214 Apr’20 
607, 607, 
67 67 


Zee nn>e Om 


Sup & Dul div & term Ist 48°36 Int Mercan Marine g f 6s._.1941 
Montana Power Ist 5s A__.1943 
Morris & Co ist s { 44s_...1939 
Mtge Bonds (N Y 4s ser 2_.1966 
10-20-year 5as eries 3 1932 
N Y Doc. 50-yr Ist g 4s___.1951 
Niagara Falls Power let 68_.1932 
Ref & gen 66 a1932 
Niag Loc. & O Pow Ist 58_.1954 
Nor States Power 25-yr 5s A 1941 
Untario Power N F ist 58..1943 
Ontario Transmission 56___.1945 
Pub Serv Corp N J gen 58_.1959 
Tennessee Cop Ist conv 66..1925 
Wash Water Power Ist 56_.1939 
Wilson & Co Ist 25-yr 2 f 68.1941 
10-yr conv a f 6s 192 


Street Raliway 
@rookiyn Rapid Tran g 56..1945)/4 
ist refund conv gold 4s. _.2002 J 
8-yr 7% secured notes_.41921 J 
Certificates of deposit 
Certificates of deposit stmp’d 
Bk City Ist cons 54. _ 1916-1941 
Bk Q Co & 8 con gu g 58_.1941 
Bkiyn Q Co &S8 lst 5a....1941 
Bkiyn Un El let g 4-56.._.1950 
ped guar 1956 | 
Kings County E Ist g 4s_.1949 
Stamped guar 4s 194 
Naseau Elec guar gold 48.1951 
Chicago Rys Ist 1927 





33%, Apr °20 
24 24 


40 41 

39 39% 
35 May'20 
66 Apr ‘20 
80 May’18 
4012 Dec '19 
60 60 

614 May'20. 
53 May’20) 
52 | 


—— 


Qo oo 
UDUe> Zar CP a sepeupes 








“ss 








907, July'19 
Sale, 86 88 
84 85%, 





Manufacturing & industrial) 

Am Agric Chem Ist o 5s___.1928 
Conv deben 5s 192 

Am Cot Oil debenture 5s8___1931 


Stamped guar 4 
Det United let cons g 4}46..1932 
Ft Smith Lt & Tr lst g 5a... 1936 
Hud & Manhat 5a ser A_._.1957 


8953 = 895 
94%, Apr ‘20 
82 82 





Adjust income 52 ~1957 


v 
Metrop coll 4<s_1956 
Certificates of Deposi 


51%, 515 


Am Sm & R Ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 6s... 1944 
Gold 4s 


195 
Am Writ Paper s f 7-6s___.1939 
Baldw Loco Wor s list 58_.1940 
Cent Foundry Ist s f 6s___.1931 


7778 
May’20 
Sept’19 
May’20 
May 20 

70 





75 


4412 Mar’20'---- 
30 Apr 20 
40 Mar’20 
54 Dec'ld 
92 Apr ‘20 
77 Jan ‘20 


Oct'l 





Cent Leather 20-year g 56..1925 
Consol Tobacco g 4s 19 
Corn Prod Refg sf g 6s___.1931 
lst 25-year sf 5s 1934 
Cuba Cane Sugar conv 7s ..1930 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4\s___1936 
General Baking Ist 26-yr 68.1930 


90 90%, 
73le Dec ‘18 
98 May’20 
98 May 20 
96 9712 
777% 78 

951, May’20 
91 Feb ’20 


tax-exempt 1 
Manila Elec Ry & Lt sf 56_.1953 
Metropolitan Street Ry— 
Bway & 7th Av ist o g 58.1943 
Col & 9th Av ist gu g 5s__1993 


81ig 


eur>PunG nOOu: OF: PaenurmurPrP>du Ze 


a Ga Ge Ge 


73 
68 
50 


71!2 May’20 
61 July’1l9 
57 July’19 

20 


24%3' 20 


Sale 


24%, 24%, 


51g 5lg 

5 5 
52!2 5212 
647, Jan ’20 
"10 








55 19 
90!2 Feb’17 
95 July’17 


Gen Electric deb g 3s___.1942 
Debenture 58. 





Int Paper conv s f g 5s 
Ist & ref sf conv ser A___1947 
— & Myers Tobac v0.- ae 


944 
SE. Ra Tih eS EM RT 1951 
Nat Enam & Stampg Ist 56.1929 


94 
931g 








Nat Starch 20-year deb 5s__1930 
National Tube Ist 5a 1942 
N Y Air Bra_e Ist conv 68.1938 
Standard Milling Ist 56___.1930 
The Texas Co conv deb 68__1931 
Union Bag & Paper ist 56_.1930 

Stam 1930 


80 Jan ‘20 
41 4213 
22 24%, 
75 May'20 
877% May’20 
73 May’l9 
60 Dec 'l9 
70% Apr ‘20 
4712 Apr ‘20 
50 June’l7 
25%4 May 20 
22\4 2212 
2312 2312 
63 May’20 


Bale 
9lle 
88 

Sale 























Va-Caro Chem Ist 15-yr 58.1923 
Conv deb 6s €1924 
Weat Electric ist 5a Dec___.1922 


Coal, Iron & Steel 
Beth Steel ist ext gf 58_._.1926 
Ist & ref 56 guar A 1942 
20-yr p m & imps f 58___1936 
Buff & Susq Iron sf 66___.1932 
Debenture 6548 a1926 
Cahaba C M Co Ist gu 68__1922 
Colo F & I Co gen sf 58___.1943 
Col Indus Ist & coil 5s gu__1934 
Cons Coal of Md isté&ref 58.1950 
Elk Horn Coal conv 68 92 
Illinois Steel deb 4s 
Indiana Steel ist 56 





4 
9 F 
P 
| 
1/3 
7 
M 
F 
F 
a 
B 
a 
A 
Ld 
J 
M 
M 
F 
F 
4 
J 
5 
J 
p 
A 
M 
M 
e 
J 
M 
4 
q 
A 
J 
A 
5 
wt 
J 
A 
a 
J 


~I on _ - 
GPO eGCGCUGe er EZCegr yy! Ze CI Pu sZ VP VES w>> Zz a> 
eOOPuGeneenZzZZeUPOre: uZu wmePUlouZZeorZurooZzro 


wm: | COuZ: wOuOuuZurPZ2: 


Gas and Electric Light 
Atianta G L Co Ist g 58... _.1947 
Bkly Blison Inc gen 56 A_1949 
Bkiyn Un Gas Ist cons g 58.1045 
Oincin Gas & Elec Isté&ref 5a 1956 
Oolumbia G & E Ist 5s 1927 
Columbus Gas Ist gold 5s__1932 
Conso! Gas 5-yr conv 7s...1925 
Cons Gas EL&P of Balt 5-yr 58°21 ys 





103 Sept'1s 
72 | 821g Feb *20 
79 | 71 71 
81%; 86 Apr '20 
8512) 847, 847, 
85 | 87 June'ld)|----| 
Sale| 99 100 73 
96’%s| 79 Apr '20|---.|| 79 79 
eoce cone! 95!g Apr '20 | O5lg 95g 

90 90 1/90 95 


771g May'20|----|| 77ig 90 
Se BOD Milececisaue conc 
100 Feb ‘13)/---- 
84 May’'20)|.... 
91 Sept'19)..-. 
9212 Deo ‘19/-.-. 


7814 

77% 

931g July’19 

917g Nov'19 
Dec'l4 


68 
71'l2 
“a. 


100 


81 
70 


7912 Sale 


nasil R21e 
79 
79 8686 


81 89 
99 101% 


a 
| 





| 
J 
i) 
a 
B 
J 





74 Bale 
84 Sale| 84 


86 er -"fleea=-« seaeece 
921g 93 

ence OF 
7912 Sale 
70 
Slig 84% 
68% 71 
84 87 
85 
oo-=s 63 
80% 83 








EP Chyna zeuge 


me ZZ Zee OuemnOUZOEUGrreadasa 








A 950 
vet 5s81936|M 
t Val Coal ist s f 66_1928\J 
Pocah Con Collier 1st s f 58.1957\J 
Repub I & S 10-30-yr 5a s [.1940\A 
St L Roc. Mt & P 56 stmpd_1955/J 
Tenn Coal I & RR gen 6s_.1951/J 
U 8 Steel Corp—/coup . . .41963|M 
sf 10-60-year 5e\reg . . . .41963 
Utah Fuel lst s f 56 1931 
Victor Fuel Ist s f 56 9 
Va Iron Coal & Co-e Ist g 5a 1949 


Telegraph & Telephone 
Am Telep & Tel coll tr 4s... 1929 
Converti 1936 
20-yr convertible 4s_... 1933 
30-yr temp coll 1 








891g 
9214 May’20 











821g May’20 Slig 83 





75 


Sale| 73 
67 
ia Se 
7473 Bale 
931g Sale 
Re 


75 
98° May'20 
73 7512] 135 
921g 94 113 
901g Apr '20/---- 
60 Apr '20)..--' 
681g Jan ‘18 
811g) 70 70 
88 | 98 Apr ‘16 
827s| 83 83 
Ig _._.| 991g Jan °20)-- 
741g Sale| 721s 7412 
867g Sale| 85 867 
77 8512) 79% 80 
81 82 
75!2 79 
75 7619} 741g May’20 
seco OF 1011s Sept'17 
94 Nov'l6é 


81% 
735g 





831g} 791g May'20)-.-- 
Sale| 73 7612) 49 


77 | 82 #£«Apr’ld).... 
oane July’17)---. 
877%) 881g Mar’20 
Sale| 587s 59 
847s) 711g Apr '20)---- 
70 (100 #£Apr’l7|..-.. 
ee 89 Mar’17 ~et 
75 May’l9)|.-.-.- 
88 May’20)--.--' 
9712 May’17 
70 Apr’ 





26 73 801s 
| 6212 69 
8 85 

8334 
997s 
96 
60 


7 
7258 
92 
901g 
60 


_—_ 


saiinell 





"70 “86%, 


Linplsieths emia 


8 | 83 
991g 


991g 
| 72le S8lle 


7773 


sna .2397\Q 

Cumb T & T lst & gen 58_..1937/3 
Keystone Telephone Ist 56... 1935 
Mich State Teleph Ist 56... 1924 
N Y &N J Telephone 56 g._ 1920 
N Y Telep lst & gen a f 44s_1939 
30-yr deben s f 6s_._.Feb 1949 
Pacific Tel & Tel lst 56 937 
South Bell Tel & T let s f 66.1941 
West Union coll tr cur 54...1938 
Fund & real est g 4s...1950 
Mut Un Tel gu ext 5e_...1941 
Northwest Tel gu 4}4s6 ¢..1934 





“851g 8614 
8llg 88 
801g 














ame 














5a... 
Trenton G & El Ist g Sa___. 
Union Elec Lt & P ist g 5s... 
Refunding & extension 56.19 
United Fuel Gas ist s f 





86 
897 
851g; 90 





aZeaneSOZZZueuwOnr> uz PurPOUOZOumOCOZPUamun sae OZ“O 
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33 
68... 1936 3 edie @eece see" eaeee eee a! 

















*No price Friday:latest bid and asked. ¢ Due Jan. 8 Due April. ¢ Due May. ¢ Due June. & Due Juz. & Due Aug. ¢ Due Oct. 9 Due Nov. 





May 29 1920. 
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SHARE PRICES—NOT PER CENTU f PRICES. 


Salesfo? 
the 





Monday 


Saturday 
F May 22 May 24 


Tuesday 
May 25 


W ednesday 
May 26 


Thursday 
May 27 


Friday 
May 28 


Week. 
Shares 


STOCKS 


BOSTON 


STOCE 
EXCHANGE 


Range Stnce Jan. 1. 


Range for Presteue 
Year 1919. 





Lowest. 


Highest. 


Highest. 








aad | 

*121lg ____| 1211s 1211 
601, 61 

onal eB R2 
3934 

140 
. yo 

131 
76le 


2814 
8514 
rt 


3934 
51 











* 50 














122 
61 


82 
os 


171 171|* 
60 


60 
201g 21% 
20 22 


ane 
5% 5% 
221, 23 


10 10 
9512 96 
721s 73 





123 
_ 


a. 
44 
137 


123 
63 
*82 
37 





123 123%, 
631g 63% 


*82 
3612 B6le 
*44 46 
*135 137 
Last Sa 
Last Sale 
Last Sale 
Last Sale 
Last Sale 


Last Sale 
Last Sale 


"2812 20% 


*80 
Last 


Last Sale 
41 41 
51 651 


4%, 4% 
*13, =lle 
*6 614 
927%, 9314 

*83 84 


8514 


lllg 
Zig 
219 

1414 
5 


341g 
23 


2114 
*191s 
. 


d .95 
*61 65 
Last Sale 
*Zllg 33 
*3 314 
1014 10le2 


9 9 
181g 18% 

75 8.75 

Last Sale 


27 
*40 
55 55 
*41 42 
1312 14 


45 


15 





2 
75 


-55 
1612 17 
Last Sale 


#123 1231s 
632 6319 
35%, 36 
46 46 

*135 137 


lei10c. Dec’19 


6 + Apr’20 
9 May’20 
130 May’20 
7612 May’20 
103%, Oct’19 
72 Mar’20 


"29° 80% 


Sl 81 
ale 85 Mar’20 

84 84 
Sale|\23. May’20 


80 May’20 
40 41 
*51 


*4lo 
ll, 
6 6 
93 9334 
83 83le 
78 May’20 
*8 9 


34 34 

31 8 3lle 
8% 8=68% 

1114 111g 
Zig ig 


"144 1419 


43,4 
llp 


8 861g 
2614 271s 
*29 291s 
16012 16012 
154 15% 
39 @639 
*24 26 
2012 207%. 
4012 41% 
110 110% 
*66 6614 
*26 26le 
44 


2419 24le 
15!g 16 
21 211g 
*33le 34 
18le 19 
55 1 May’20 
59 May’20 
70 Mar’20 
*25 26 


*.80 
*62 65 
35 Apr’20 
*3llg 33 

3 3 


101g 10% 
10 10 


95 


1812 ve 
* 50 
lle May’20 
277g 28 


13% 144 
llg May’20 





17% 


% May’20 








5| In 











Ratlroads 





— Suburban Elec..no par 


bine 


Do pref__ 


moO par 


pref 

Wore Elec pre 0 par 

Chic Junc R: &US Y....100 
oo 





3 adams Central_ 


100 





N YN BH & Hartford... ..100 


Am Oll 








7| Northern New Hampshire_100 
Norwich & Worcester pref. 
Old Colony 


100 
00 





D 
Anglo-Am Comm! Corp.s0 par 


00} Art Metal Construs Inc... 10 


Atlas Tack Corporation.so par 
Chocolate 10 





Elder Corporation 


200; Gorton-Pew Fisheries 


Greenfield Tap & Die 


ternat Cement 


Internat Products 





Ulbby, MeNéeill & Libby...10 
Loe Theatres 10 


w's 


96 McElwain (W H) ist pref.100 


Massachusetts Gas ween 


Do 





ergenthaler Linotype...100 


Mexican Investment Inc... 10 


New England Telephone..100 
Ohio Body & Blower...0 par 
Orpheum Circuit Inc 
Pacific Mills 


Reece Button-Hole 


Root & V Dervoort CIA no par 
90; Shawmut SS 25 
Simms M 


Fra 











Copper 1 

90; East Butte Copper Min... 
oklin 2 
as Consolidated... : 





New River Company 
Do 


New Cornelia Copper 
00| New Idria Quicksilver... 


Quincy 25 
8t Mary’ s Mineral Land... 25 


Seneca Copper Corp...80 par 
Shannon 


South La 


10 











119 Feb17 
60 May 25 
80 Febi18 
30 Febli 
39 Jan 6 

134 Jan28 


5, Jan 2 
Jan 28 





6 

2312 Feb 11 
81 May 28 
85 Mar 29 
76 

15 

80 

38 y 
49laMay 25 


4\,May 24 
1 Feb24 
5 Febl10 
80 Apr30 
83 May28 
78 May 19 
83%,May 25 
2612 Jan 7 
28!2May 24 
81igMa 13 
6 Febll 
lis Apr 13 
2 Mar20 
121g Apr 23 
3%, Feb 14 
27% Feb 13 
19 Febll 
63 Febll 
140 Ma is 





28 Febi13 
1634May 28 
52% Apr 20 
16 Aprl4 
185gMay 24 
6 7 orl 28 


444M q 
2214 Feb 27 
91g Apr 30 
95 May2l1 
683, Feb 6 
758 May l4 
125 Mar 5 
3412May 24 
825sMay 8 
24 May20 
2814May 21 
160 May25 
93 Mayll 
141,May 4 
38l2May 74 


65 Fe 

25lgMay 12 
431gMay 20 
2444May 5 
1214 Feb 11 
17 Feb16 
311gMay 21 
18!gMay 21 
51 Mar 2) 
59 May 5 
60 Feb 6 
23 Feb25 


75¢e Mar 22 
60 May 25 
30c Mar ll 








30 May 6 
234May 13 
9 May 20 
612 Mar 18} 
5c May 10 
315 May 7 
17i2 Feb 13 
1ligMay 19 
238 May 20 
3 Jan 3 
8\3sMay 21 
11% Febl 
212May 25 
4\o Feb 13 





llg Apr30 
3 May 20 
2%gMay 12 
15gsMay 24 
3igMay 14 
5 May 21 
4\;May 14 
59 May 17 
16 May 20 
514 Feb 13 
21 Mari2 
79 Febl16 
9 May21 
13 





y 
12!2May 24 
ligMay 13 
10c Mar 10 
10cMay 11 
4le Febll 
3leMay 20 
lle Apr l 
50¢May 19 
llgMay 20 
6leMay 3 
llgMay 21 
21e Mar 22 
»._'2May 4 
15 Mayl19 
3%4May 6 





132 Marl6 
671g Jan 2 
87lg Jan 2 
38 May 21 

May 28 


2512 Mar 11 
87 Jan3l 
45% Jan 3 
551g Jan 6 


714 Mar 15 
153 Mar 31 
8 Apr l 





10053 Mar 18 
167 Apr20 
83 Jan13 
19 Jan 5 
38 Apr 20 
3514 Apr 17 
10 Apr23 
127g Aprl4 





33, Jan 3 

7 Jan 5 
141gMay 28) 

612 Mar 23) 
3612 Jan 3 
2833May 7 
88 Apr 8 
157 Feb20 
361, Jan 2) 
2912 Jan 6! 
60 mess 
2511p Jan 
45 Jan 
8012 Feb 

81g Apr 


44\2 Jan 26 





26 Feb 3 
73 Janil12 
66 Jan21 
70 Jan 9 
3012 Mar 22 


1%, Feb 27 
77 Jan 3 








9%, Feb20 
3% Jan 6 
3ig Jan 8 
2 Jan 7 
23 Janlo 
lle Mar 22 





415 Jan 
311g Dec 
6 Jan 
39 Apr 


471g Nov 
83 Sept 





145 | Apr 
801,] A 
97 
381, 
50 





11 
30 


Zi, July 
91 July 





© B14 200 seken pficss, > Bx-stock dividend, ¢ Ex-dividend ana rights. 


2 Exs-dividend 


@ Half-paid. 
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Outside Stock Exchanges 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange May 22 to May 28, both inclusive: 





Bonds— 


Week's Range 
of Prices. 
Low. 


Sales 
Sor 
Wee. 
High. 


Range since Jan. 1. 





Low. 


High. 





U 8 Lib Loan 3%s-.’32-'47 
lst Lib Loan 48. 1932-47 
2d Lib Loan 48. . 1927-42 
lst Lib Loan 48 °32-47 
2d Lib Loan 4%8 '27-'42 
3d Lib Loan 44s... .1928 
4th Lib Loan 448.°33-38 
Victory 4%s....1922-23 
Victory 3%s8_...1922-23 

Am Tel & Tel coll 48. .1929 

teral 5s 1946 


Colla 
Atl G & W 18S L 5s8..1959 
Carson Hill Gold 7s8..1923 
Chic Junc & U 8 Y 48.1940 
Gt Nor-C B & Q 4s__.1921 


944 
Western Tel & Tel 58.1932 





91.00 
83 .34 
83.2 





92 .30 
86.20 
85.84 
87 .04 
86.72 
90 .96 
87 .30 
96.74 
96 .40 


$7 850 
2,050 
950 
10,550 
74,000 
135,000 
156 ,000 
ys ,700 


1,000 


E 


Tr 


* * 


SSSSSE35 





be 
mt OO et we DD Or CO 


78 





89.04 May 
83.24 May 
82.04 May 
82.14 May 
81.60 May 
86.00 May 
81.74 May 
94.84 May 
96.12 May 
72% Apr 


100 .00 
93.04 
92.34 


$2 
81 
150 
75 
95% 
76 
85 
93% 





93% 
54 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jab 
Feb 
Mar 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 





Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from May 22 
to May 28, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





Range since Jan. 1. 





High. 





pre 
Chic C & Con Ry, pret- 
Chicago Elev Ry, pref_100 
Chicago Title & Trust... 100 
Commonw' ith Edison .._100 
Continental Motors ....10 
Cudahy Pack Co, com.100 
Great Lakes D & D 00 
Corporation. .100 


Mitchell Motor Co 
National Leather 

Orpheum Circuit, Inc... .-1 
Page Wov W Fence, com 20 
People’s G L & Coke... 100 
Quaker Oats Co, eget. 


00 

nal 15 

Temtor Prod C & F ‘‘A’’(*) 

Thompson, J R,com....25 
Carb 


Union & Carbon...10 
United Iron Wks v tc... 50 
United Pap Board, com.100 

Preferred 00 


Waldorf System, Inc 
Ward, Montg & Co, pf_100 
When issu 


Chicago City Ry 5s. ..1927 
Chic City & Con Ry 5s 1927 
Chicago Rail 56. .1927 

5s, Series 1927 
Commonw Edison 5s. _ 1943 








205 209 
112% 112% 
65 76 
14% 14% 
36 36 


40 

38% 41% 
109% 111% 
35% 37 





May 


May 
Feb 
May 
Feb 





Mar 


50% 
85 
110% 
17% 
95% 
58 


81% 


72% 
34% 
70 
42 
78% 





Jan 


May 
Mar 

Feb 
May 





(*) No par value. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from May 22 
to May 28, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





Stocks— Par. 


Week's 
of Prt 


Range| 
ces. 
High. 


Range since Jan. 1. 








Amer Rolling Mill, com.25 

Am Vitrified Prod, com. 

Amer Wind Glass Mach 100 
Preferred 100 


Guffey-Gilles Oil... (no par) 
— El Cable.(no par) 























Friday 
Last 


Sale. 
Price. 


Week's Range} Range since Jan. 1. 





Stocks (Concluded). Par. Low. 





Marland Petroleum 

Nat Fireproofing, pref_.50 
Ohio Fuel Oil 1 
Ohio Fuel Supply 
Oklahoma Natural Gas..25 
Pittsb Brewing, com... 50 
Pittsb-Jerome Copper ..-..1 
Pittsb & Mt Shasta Cop--! 
Pittsburgh Oil & Gas... 100 
San Toy Mining 1 
Union Natural Gas_.-_.100 
U 8 Steel Corp, com_-_-.100 
West’ house Air Brake_._50 
West’ h’se El Mfg, com. _50 
West Penn Tr & W P__100 


Bonds— 
Indep Brewing 6s 
Pittsb Brewing 6s._..1949 


May 
Feb 
Feb 
Feb 

May 
Jan 

Mar 
Apr 

May 

Mar 

May 

May 

May 

May 
Jan 


4 
13% 
23 
44 
32 

4% 

Sc 
37¢c 
11 

5e 5c 
123 120% 

90% 90% 89 3% 
104 107% 104 

46 49 45% 

8% 9 


7% 15% 

















50 50 
70 70 


50 
70 


Feb 
May 


55 
75% Jan 


Baltimore Stock Exchange.—The complete record of the 
transactions at the Baltimore Stock Exchange from May 22 
to May 22, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 


1,000 








Sales 


Week's Range| for 
Wee. 


.| Shares. 


Range since Jan. 1. 





Stocks— 





Baltimore Brick 
Baltimore Electric pref. _ 50 
Balt Gas Appliance... et 


Preferred 
Comm’! Credit pref 
Consol G, E L & Pow._.100 
Consolidation Coal... — 


Davison Chemical..no par 
Houston Oil pf tr ctfs_ 100 


> 
Sm 


Wash Balt & Annap....50 


Bonds— 
Chicago Ry ist 5e_...1927 
Consol Gas gen 4%s_.1954 
Consol G, EL&P 4%s_1935 


Consol Coal ref 5s8_..1950 
Cosden & Co conv sf 

Davison Sulphur 6s. . 1927 
Elkhorn Coal Corp 68.1925 
Ga Car & Nor Ist 5s__1929 
Houston Oil div ctfs_’23-"25 
Pennsy W & P 5s 1940 
United Ry & E suntahd 


nm 
bot 


eeaseeeeees 


May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
Mar 
May 
Wil & Weldon 5s May 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 22 to May 28, both 
inclusive, compiled from official sales lists: 

Sales 
for 


Week. 
Shares. 


102 
6 


33 


332 


32232 


— 

















was 
z 








Week's Range Range since Jan. 1. 
Prices 


Low. High. 








May 

Apr 
May 

Feb 

Apr 
May 

Feb 
May 
Mar 
May 
May 
May 
May 
May 
May 


_.mo par 
Buff&SusqCorp of vtel100 


ennsylvania 
Philadelphia Co (Pitts) . . 50 

Preferred (5%) 50 

Pref (cumulative 6%) _50 
Phila Electric of Pa 25 
Phila Rapid Transit. _-_.50 
Philadelphia Traction . . .50 


Warrants 
U 8 Steel Corporation _ _100 
Warwick 7S > ~eabed 


York Rys pref 


Bonds— 
U 8 Lib Ln 2d 448 '27-"42 
3d Lib 


ete 





52322253 


33232 











r 
Jan 





aun 2S wenaf Bo Bses 


98% 
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Range since Jan. 1. 
Low. 


5 Feb 
1% May 
6 Jan 
26 May 
1% Jan 
7-16 May 
57 May 
3-16 May 


THE CHRONICLE 








: 


Week's Range} 
i of Prices 
.|Low. High. 


New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from May 22 
to May 28 both inclusive. It covers the week ending Friday 
afternoon. Transactions on the “Curb” are subject to 
no such stringent regulations as those on the Stock Exchange 
and it is out of the question for anyone to vouch for the 

absolute trustworthiness of any record of such transactions. | Houston oll sown. 7100 
We give it for what it may be worth. Hudson Oil iit niall 


Invincible Oil_r....._.- 50 
Island Oil & Transport_10 
King Petroleum Corp_r-_.1 
Livingston Oil Corp_r...1 


Other Oil 
Stocks (Concluded) Par. 








Si 
nbs 


(no par) 
Glenrock Ojil_r......._- 10 
Grenada Oil Corp cl A_r.1. 
Guffey-Gillespie Oil_r_. (+) 


S 


\ 


— 





Sales 
Sor 
Week. 
Shares. 


“IN AWN ACO m 


Friday 
Week ending May 28. Last 


Stocks— Par. 


Week's Range} 
Sale. of Prices. 
Price.|\Low. High. 


Range since Jan. 1. 
High. 











Industrial & Miscell. 
Acme Coal.r..........- 1 
Aetna Explosives_r(no par) 
Allied Packers.r... (no par) 
Aluminum Mfrs_.r_(no par) 
Am Brake Shoe & Fdy com 

erred 
Am Candy Co,com(no par) 
Am Writing Paper. com 100 
lAustin. —1 ls&Co, — a 

i Preferre 
Automatic rua a eee. 
Brit-Amer Chem _r__... 10 
Brit Amer Tob ord.bear.£1 

Ordinary £1 
Carbon Steel com. r...100 
Car Ltg & Power_r_...-. 25 
Case (J I) Plow Wks_r-.(t) 
Cent Teresa Sugar com._.10 
Cities Serv Bankers shs r(t) 
ect Auto Co new 


Farrell(Wm) &Soncom -.r(t) 
Gen Asphalt, com_r_..100 

Preferred rr... .-. ss 
Goldwyn Picture r (no par) 
ag Prod Corp com - 


mMercer M otors_r (no par) 
NY iding.. (no par) 
Nor Am Pulp & Paper. (7) 
Orpheum Circuit com_r__1 
Patchogue-Plym Mill. 
Perfection T & R_r 1 
a Se © of am. tte 


‘erred 
Rainier Motor. r.._(no oo 
Rey’ds(RJ)TobB new wi 25 
B com, 100 
Root&Vandervoot, com 100 
Roy de FranceToilet Pro! 5 


Willys Dek bens. r.(no par) 
preferred _r_.100 


Rights. 
American Woolen.r_.....- 
Arkansas Natural Gas_r-_-_- 
General Motors_r......-_-. 
Imp Tob of Gt B & Ire_r_. 
New Jersey Zinc_r__._.._-_- 
Royal Dotteh.r____.___-_- 
Shell Transp & Trading _r. 
Texas Pacific Coal & Oil_r-_ 
Former Standard Oil 
Subsidiaries 


Standard Oil 
Standard On of N Y_r_100 
Other Oil Stocks 
Oil 


Atlantic Gulf Oll Corp. 100 
Bigheart Prod & Ref.__..10 
a a Se 5 
Boston-Mexican Petrol_r_1 
Boston-Wyoming Oil_r__1 
Canadian-Amer O & G_r.1 
cart Sr eyatieste fF new._.. 


2% 








24 
1 li-16 1 15-16 
2 7-16 2 9-16 


534 
33 








10,600 
6,300 
600 


200 
100 
100 
1,300 
300 


2,300 

100 
1,020 
3,500 


600 
3,000 
75 
2,000 


~~ 
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5 
Manhattan Oil. Ps (no par) 
Merritt Oil Corp_r....-. 10 
Metex Petrol Corp_r_...5 
Metropolitan Petroleum .25 
Mexican Panuco Oil 0 


Oil_r 1 
Morton Petrol of Maine. r.l 
Noble Oil & Gas 1 
North A 





Superior Oil Corp. “(no oes) 
Texas Chief Oll 


Texas-Ranger 

Tex-Ken Oil Corp.r....-. 5 
Texon Oil & Land 

Trinity Oi] Corp_r.....-. 1 
Tropical Oil Corp.r....25 
United Tex Petrol_r_..-.-. 


White Oil Corp.r..(no —— 
Woodburn Oil Corp_r-..(t) 


Mining Stocks— 
Alaska-Brit Col Metals..1 
America Mines.r.......- 1 
Arizona Silver_r......-.- 1 
Atlanta Mines_r......-. 1 
Belcher-Divide_r_....-. 10¢ 





Consol Virginia Silver.r._5 

Cortez Silver_r........-. 1 

Divide Extension 1 

El Salvador Silver Min_r-.1 
Vv 


Gadsden _r 

Golden Gate Explor’n.r._5 
Goldfield Consol’d r....10 
Goldfield Devel_.r....-. 10¢ 
Goldfield Merger.r.....- l 
Gold Zone Divide_r....- 1 
Great Bend.r.......-..-.- 1 


25c 
Honduras Amer Synd. (4 
Iron Blossom r....... 
Sl TRUE BP .ccccccesce < 
Jumbo Extension 


Motherlode _r 1 
Mountain States Silv_r..l 
Murray Mog M, Ltd 1 
New Jersey —ebeeater 


dD (no par) 
Silver follar Mi Joon 
Silver King of Ariz new-.. 
Silver King Divide. r....1 


Silver Pick Cons’d_r....1 
So Amer Gold & Plat_r..10 
Standard Silver-Lead....1 
Success Mining l 
Sunburst Cons Mines_r_-.1! 
Sutherland Divide.r_.-.-.- 1 
Tonopah Belmont Dev..-.1 
Tonopah Divide_r......- l 


Eastern 
U 8S Continental! Mines.r.1 
Victory Divide.r.....- 10c¢ 
Washington Gold Quartz. } 
West End Consol’d 

White Caps Extension. + 
White Caps Mining... 108 
Wilbert Mining 
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New York City Realty and Surety Companies. 


All prices dollars per share. 


| oe | ee lawyers Mtge! 118 135 | 

Alliance R’lty 75 | wyers & 

Amer Katong 3 | 977 ‘Mtge Bond..| 92 97 

Bond & M G.. | 250 Nat Surety..| 192 | 198 

City Investing | 7O IN ¥ Title & 
Preferred... 85 | Mortgage..| 127 | 134 


2282 








Range Ssnce Jan. 1. 
High. 


89% Jan 
97% Jan 
96% Jan 
100% Mar 
100 May 
97 Feb 
99% Jan 
* Jan 
100% May 
99 Apr 
76 


Jan 
98% Jan 





” Ww eek's eened 
of Prices. 
_l\Low. High. 


68 


Bonds— 


Allied Pack conv deb6s r’39 
Amer Tel & Tel 66.r..1922 

6% notes.r......- 1924 
Angio-Amer Oil 7%s-.r.°25 
Atl Coast Line RR 7s8.r1930 
Belgian Govt Ext 68.r 1925 

External 66........ 1921 
CCC&S8tL Ry 6sr 1929 
Del & Hud Co 78 r w 11930 
Goodrich (BF) Co 78.1925 
Interboro R T 7s.r...1921 
Kennecott Cop 7s.r..1930 
Louls & Nash RR 78. .1930 
Ruselan Govt 64s.r..1919 
SinclairConOll 7 %s rw i'25 
Southwest Bell Telep 78 °25 
SwedishGovt 6s Junel5 '39 
Switzerland Govt 5s 1929 
Texas Co 7% notes_r 1923 
Western Elec conv 78.r °25 


* Odd lots. +t No par value. { Listed a8 a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. z2Ex-stock dividend. 
t Dollars per 1,000 lire, flat. & Correction. m Sales reported last week in Mercer 
Motors at 12@13 should have om Atlas Truck. 














Ask 
May Realty 


160 
82 


170 























Quotations for Sundry Securities 


All bond prices are “and interest’’ except where marked “‘f.”’ 





97% 
96 
82 
83 
98% 
98 


Standard Oil Stocks an Share RR. Equipmenate—PerCi. 


' Ask. 
Anglo-American Oil new. a 


May Ps 23'4 
Atlantic Refining 1001200 
100) 1 


May 
Apr 
Mar 


1140 





Equipment 66 
Canadian Pacific 4Ke & 6s... 
Caro Clinchfield & Obio 5s... 

















Borne-Scry mser 
Buckeye Pipe Line Co... 
Chesebrough Mfg aoe... -52e 


SAINONI 
SRSiassss 








CURRENT NOTICES 


—Registration for the six weeks summer session to be conducted by the 
Wall Street Division of New York University in its building at 90 Trinity 
Place has already begun. Classes commence on July 6th and include 
bookkeeping, accounting, economics, money and credit, banking practice, 
poreign trade sales practice, commercial Spanish, problems in foreign trade 
geography, and industrial and commercial geography. The hours of in- 
struction are convenient for men and women in the downtown district, most 
of the Classes meeting at 5:15 p. m. Students will have opportunities for 
library study and will be able to associate with those interested in particular 
problems of banking, finance and foreign trade. 

—A folder, ‘‘Industrial Buildings at Matagorda,’’ has lately been diss 
tributed by the J. G. White Engineering Corporation, 43 Exchange Place, 
New York City. It gives information about, and illustrations of the power 

plant, warehouse, machine shop and model homes erected for the housing 











M6 
Kanawha & Michigan 48... 
Louisville & Nashville 5s... 


Equipmen 





of workmen at the sulphur plant of the Texas Gulf Sulphur Co., Matagorda, 
Texas. 
—Walter A. Roselle, Edward H. Roselle and Alfred G. Bernheime 


Standard 

Standard Oil (Kentucky) 100 
Standard Oil (Nebraska) .10C 
Standard Oil of New wei 


pment * 
New York Cent 44s, 5s, 7s - 


N Y Ontario & West 444... 
Norfolk & Western 4s... 


announce the formation of a co-partnership to conduct as members of th® 
New York Stock Exchange a general stock and bond brokerage business, 
under the firm name of Roselle & Co., with offices in the Empire Building 
71 Broadway, New York City. 

—The American Exchange National Bank has been appointed transfer 
agent for the transfer of certificates of the non-redeemable 7% Pref. stock, 
redeemable 7% Pref. stock, Founders stock and Common stock of the 
Oircle A Corporation of America; and also registrar of the Pref. stock of 
the Acar Manufacturing Co. 

—A complete handbook on Liberty bonds has been published by Lee, 
Higginson & Co., New York. ‘This very timely compilation covers prac- 
tically every phase of the subject, the elementary as well as the more tech- 
nical questions which are constantly being asked regarding the investment 
and tax-exempt features. 

—Salomon Bros. & Hutzler are offering to investors desiring to keep 
their surplus available, bankers’ acceptances, municipal notesJand other 
high-grade investments, maturing July 1920 and each month thereafter in 
amounts and maturities to suit individual requirements and yielding from 
5% to 7%%. 

—George E. Wills, formerly sales manager for Bonbright & Co., Charles 
A. Reynolds, formerly with Colgate, Parker & Co., and G. C. Thayer, 
formerly with White, Weld & Co., have become associated with Morton & 
Co., nec., dealers in investment securities, at 25 Broad St., New York. 


—The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent 
of Common B stock of the American Tobacco Co.; also Registrar of the 
capital stock of the Bolivia~Argentine Exploration Corp. and of the stock 
of the Circle A Corporation of America. 

—-The Equitable Trust Co. of New York has been appointed Transfer 
Agent of the Shasta Zinc & Copper Co. 

—Benjamin West Frazier, of the banking house of Frazier & Co., of 
New York and Philadelphia sails to-day on the steamship Baltic for an 
“xtended business trip in Europe. 


Pacific Fruit Express 7s ..-- 
Pennsylvania 

Equipmen 
Reading Co 48 .-.-.-----.-- 


Subba esshe 


Ordmance Stocks—/Fer & 
Aetna Explosives pref__.100 


p 
Toledo & Obie Central 4s. 
Virginian Ry 6s. 


Tobacco caerw 


nego ¢ Cigar common. f 
Amer Machine & Pay "100 130 
British-Amer Tobac ord..£1| *14!2 
Brit-Am Tobac, bearer..£]| *15 
Conley Foil Ber) nn, no man *23 
J 105 
165 
80 
00] 610 
OO 475 
99 
120 
87 
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Short Term Securities—/ ¢ 
Am Cot Oil 6s 1924.._.M&S 2 
NOM notes 1022. ree 

















New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask { Trust Co's 
New York 
American... 





Banks A 
220 |\tnaustrial® _. as 
Irving Nat of 

N Y¥ 





Oarvulina Pow&Light com 100 
Cities Service Co = 
it 


382 
340 


WSesS 





a SS 


§29852303 


295 
395 
232 
290 
356 


143 


F 


Sse 


Great wont Pow 58 1946_JaJ 
Mississippi Riv Pow oom.10C 
Preferred 1¢ 


- First Mtge 5e 1951 yas 
re ~> -serepeianess ») 


3odboBBrSek 
EFF 


_ 
i 


268 





328 


Preferred 
Worth'p States Pow 50m. 10¢ 
Preferred . 1¢ 
North Texas Elec Co com 100 
Preferred 100 
Pacific Gaze & Elecist pref 100 
Puget 66 Pow & Light ..10 
Preferred 1¢ 


700 
620 
405 


Sern aeeisse 








110 
215 
205 
160 









































Mig Ltd £ 
Texas Pac Coal 4 Ot. _. 


* Per share. 0 Basis. 4d Purchaser also pays accrued dividend e New stock. 
f Flat price. nn Nominal. zs Ex-dividend = y Ex-rights 








* Banks marked 


with a (*) are State banks. 
change this week. 


t New stock. 





t Sale at auction or at Stock Ex- 
zt Ex-dividend. y Ex-rights. 
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iuvestment aud Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 











—_ 


Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


| a > 
ROADS. | Week Current | Previous Previous ROADS. Week or | Current | Previous| Current Previous 
| Month. Year. Year. : Year. Month. Year. Year. Year. Year. 














| * $ $ $ $ ~ x ~ 
| ‘ 
ton ak see ve 89.036} 70,61 reset: Mo & NorthArkane 3159 '246 38'620 0070 388 5158 268 
Ww ay , F Oo oO n. 9 128, , 
Atch To S Fe March 3,814 38,091 Mo Okla & Gulf___- 193,90 104,929 570,786 
Gulf ®: 07 9 263,237 || Missouri Pacific. -_ .- 850)\6,737 .363)|27 947 ,009 
Panhandle & 8S F 65 5 148 Monongahela 6| 258,312 836,189 
At ‘ 454,200) 373,204 3 Monongahela Conn. 99,349| 990,497 
Atlanta & West Pt-_ 239.349 9 679,002 || Montour A 90,116 292,549 
Atlantic City 263 04 775,289 || Nashv Chatt & St L| March 5,786,994 
Atlantic Coast Line- 5,959,248 16,648,457 || Nevada-Cal-Oregon 5.981 
Baltimore & Ohio. - 16762298 8,711,998/36,897,240 || Nevada Northern__!March 
B & O Chic Term.- 646 ,864 351,247 || Newburgh & Sou Sh 
Bangor & Aroostook 498,250) 460,175 , 34 || New Orl Great Nor. 
a ae yuan - 9. Tes 9 790,551 475,683 aoe Qe & ne East 
esse ar exas ex... 
Bingham & Garfield 
Birmingham South_ vi 2 58,22 227,319 
Boston & Maine-_-- 14,835,470 || New York Central__|March 
Bklyn E D Termina]) March 24.785 63.439 .073 197 ,654 Ind Harbor Belt. 
Buff Roch & Pittsb- Lake Erie & West') 
Buffalo & Susq --.|March 5} 159,402) 681,043! 516,499|| Michigan Central| February 
Canadian Nat Rys- : Cincinnati North-|March 
Canadian Pacific_-_-_ 633 ,000/ 2,957 ,000 68,681 ,000/57 ,322,000 Cleve C O & St L_|March 
Can Pac Linesin Me : 963.203 Pitts & Lake Erie| March 
Caro Clinch & Ohio| February 0,029 68; 1.056.815) 908,065 Tol & Ohio Cent. |March 
Central of Georgia... |March 1,738,687 4 Kanawha & Mich/|March 352,340 
Central RR of N J._.|March ; 3,077 ,687|10,716.764| 9.692, N Y Chic & St Louis| March 2,346,256 
Cent New England_!March ,328| 433,888 . 412, N YN H & Hartf__|March 19,092,874 
Central Vermont_._._,March 397 ,772: N Y Ont & Western,March 
Charles & W Caro. 256.345) 268,433 N Y Susq & Western! March 
Ches & Ohio Lines- - 5,271,819 Norfolk & Western-/|April 
Chicago & Alton--- ,197 ,264/1,899,16 Norfolk Southern. _.| February 
Chic Burl & Quincy- 10479346 Northern Alabama./|March 
Chicago & East Tll_- 7\|1,806,854 Northern Pacific. __| February 
Chicago Great West 1,579,748 Minn & [nternat.|March 
Chic Ind & Louisv--.|M 1,! NorthwesternPacific|March 
Chicago Junction _-_ 93.6841 257,250 823.685 || Pacific Coast March 5, 
Chic Milw & St Paul 11075757 32,182,224 | Pennsyl RR & Co.-.|March 41114740) ; 
Chic & North West. : 8) 10034661 : 28,893 ,987 Balt Ches & Atl_.|March 116,730 
Chic Peoria & St L_ 208.128! 113,706 0,082 939.012 Cumberland Vall_| February 504.751 
Chic RI & Pacific__ 8,103,326 ‘ . Long Island March 1,745,818 
Chic RI & Guilf_- 476,287 60,532) 1,673,273 Mary ¢ Del & Va_|March 87 ,228 
Chic 8t PM & Om. ; 2,096,471 D> 4 264,475 N Y Phila & Norf|March 641.456 
Chic Terre H & SE 442,366) 330.774) 1.311.530; 970 Tol Peor & West.|March 
Cinc Ind & Western 378.556) 220,452 660.093 W Jersey & Seash/March »300 7 9 
Cin N O & Tex Pac_|March 1 1330,638| 4,748 Pennsylvania Co. ..|February 14,248 645 
Colo & Southern~-_- 482,452 54,543 8,655,060 Grand Rap & Ind|February 701,698} 531,476) 1 1 ‘ ; 
Ft W M 880,28: Pitts C C & St L.|February , 0 606/14 ,019,794 
Peoria & Pekin Un- 96 1 , 
Pere Marquette- --- 9 3| 7,292,184 
M 87,303 78,871 291.356| 233.791 


d , 238 345 247, 

Camaguey & Nevv 217 739 ; 15,185,033 
Delaware & Hudson 28 366 5.200.331 Pittsb 147 ,449 66.788 393 ,867 258,616 
Del Lack & West_-_-. 2 20,913,874 March 
Denv & Rio Grande 61 
Detroit & Mackinac 
Denver & Salt Lake 
Detroit Tol & [ront- 
Det & Tol Shore L_. 
Dul & Iron Range__|March 
Dul Missabe & Nor_ 
Dul Sou Shore & Atl a4 
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9,065,610) 6,903,886 || Pittsb & W Vv 135,204 : 320,935 
425,230 . ; 38] tts: 
645,874 Quincy Om & K C_- 77 867 843 163.3 

Rich Fred & Potom. : 3,212,847 
Wash So 309,844| 332,144 685,472 778,950 

Rutland M 359, 359,4 600| 985,340 

St Jos & Grand Isl’d 1 809,450 655,345 

St Louis-San Fran__ 21,472,622|17.514,.464 

- Ft W & Rio Gran. 153,234) 126,162 493 ,829 322,575 

8 . 268.01 St L-S F of Texas_ 135,799 410,144} 299,399 

Elgin Joliet & East. 838,43: 7,00 . St Louis Southwest _|February “ 3,131,898 

El Paso & So West-_/|April 2 St LS W of Texas 745,905 2,198,193 

Erie Railroad , St Louis Transfer __ 11 94,708 262 616 

San Ant & AranPass|March 279,419) 1,074,804 

Seaboard Air Line-_- i 3,698 ,777|13,166,753 

A 116,914 62,444 409 ,956 ; 

1614227 1| 13323143/46,640,797 (39,148,773 
Arizona Eastern 345,083 1,021,022) 1 012,212 
Galv Harris & SA 1,951,316 54 875,481| 4,967,323 
Hous & Tex Cent_ 818,733] 656,096) 2,791,549) 1,950,566 
Hous E & W Tex_|March 256,985 $40. 708 
Louisiana Western |March 429,397' 301, : 910,4 
Morg La & Texas|March 866 405 2,520,595! 1,782,144 
Texas & New Orl._|March 800,496| 637,249) 2,367,387) 1,747,924 

Southern Railway__|3d wk May/2,409,191'|2,239,138 
Ala Great South .|March 823.405| 810.893 
Mobile & Ohio___|3d wk May 287 ,237 
Georgia Sou & Flai3d wk May 90,395 73,439 
South Ry in Miss|March 156,566; 123,306 

Spokane Internat’). |March 

Spok Port! & Seattle|March 

Staten Isl Rap Tran Apee 

Tenn Ala & 2d wk May 

Tennessee Central _.|March 

Term RRAssnofStL/|Februaryg 
St L Mer Bridge T | February 

Texas & Pacific__._.|\2d wk May 

Toledo St L & West|March 

Ulster & Delaware-._|March 80 626 3, 

Union Pacific M 9,167,610 8,402,368 

Lehigh i 3 Oregon Short Line 7.796 2,822,116 

1 673) 15,605, 44 Ore-Wash RR& N ,963)|2,344.946 

20 Union RR (Penn)._|A 612,679 

na & Arkan Utah 90.015 


Lo _1M .207 x 9 
Louisiana Ry & Nav 29,225| 297.842 .866 || Vicks Shreve & Pac. 252.674 
Louisville & Nashv 44 : 656 .67 Virginian Railroad. 777 ; 

63 7 Wabash Railroad __ 3,505,276 
Western Maryland. 1} 289,80 
; Western P (teat 
Minneap & 2046 355.9 Western Ry of Ala-. 
Minn 8tP& 88 M- 433 3093 033.582) 9.406.765) 8,999, Wheel & Lake Erie- 
ve i Central. 91.713 234 Wichita Falls & N W ; 
M isso n & Tex 686 .64112.539.440| 9.156.867 Yazoo & Miss Valley 1.888.063 
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Ft Smith & Western 


Georgia Railroad 
Georgia & Florida_. 
Grand Trunk Syst-_- 
Ch D & CGT Jet. 
Det Gr H & Milw 
Grand Trk West_ 
Great North System 
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AGGREGATE OF GROSS EARNINGS—W 


Current Previous | Increase or Previous Increase or 


*Weekly Summaries. Year. Year. Decrease. *Monthly Summaries. Y _ Yea, Decrease. % 


Curr.Yr. Prev.Yr. . 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of May. The table covers 10 roads and shows 12.52% 
increase in the aggregate over the same week last year. 














Third Week of May. | 1920. | 1919. | Increase.| Decrease. 
bd 3 | % $ 
Buffalo Rochester & Pittsburgh - 421 A00 238,596, 182,804) -.-.--- 
Canadian National Rys_....-.-- 1,946,107) 1,891,532) 54,575) --..--- 
Canadian Pacific............. , ,000; 2,957,000. 676,000; —____-- 
Georgia Southern & Florida___- 90,395 FF as: Baa 
Grand Trunk of Canada_____. } 
m Grand Trunk Western. -.-_-_-- 
Detroit Gr Hav & Milw_.__- 1,704,935, 1,669,112 DG sseted 
Canada Atlantic___.._____- 
ee See... .sudchasnces 322,463) 287,237; 35,226) ------ 
car noel SE ckutiuwthnake 2,409, 191) 2 239, 138) 5 
Total (10 roads)............- 10,527,491 9,356,054. LAIR METE  SaStoa 
Wet increase (12.52%). ...--coo'on one o-- Pity ot Rise sialxttinds 











For the second week of May our final statement covers 18 
roads and shows 11.53% increase in the aggregate over the 

















same week last year. 
Second Week of May. | 1920. 1919. Increase.| Decrease 

ie | & bd 3 x 
Previously reported (7 roads)__-| 9,326,152) 8,149,295/1,176,857| ------ 
6” a ia Er 89,036 70,618 en” Udsoas 
Colorado & Southern._.....--- 482,452 454,543  — Aaa aa 
Duluth South Shore & Atl.__..-_- 102,102 96,115 Pee \ Ssneme 
Grand Trunk of Canada__...- 

Grand Trunk Western... .-.- 
& Detroit Gr Hav & Milw_._-_- 1,664,627) 1,614,162 SPVGG * saccue 

Canada Atlantic.........-- 
"BGS IRS ei 11,475 Ae - dévwad 2,263 
Nevada-California-Oregon - . __- 5,384 Dh wastes 597 
Tennessee Alabama & Georgia-- 3,103 1,082 OF eee ae 
_. | 5, PCa ee 682,223  & ei 357 
Total (18 roads)__.........- 12,366,554/11,088,114)1,281 ,657 3,217 
ee ees Cae ee 8! peed | wated e, Fee 











Net Earnings Monthly to Latest Dates.—tThe table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 





— —Gross Earnings—— Net Earnings—— 
Current Pr Current Previous 
Roads. Year. “— - ¥ Year. 
m South._b...Apr 55,132 58,224 3,724 16,706 
Jan 1 a Apr 30...-..- 176,783 227 319 1,546 71,088 
Dela Lack & Western_b_Apr 4,402,572 5,480,194 268,076 1,040,826 
Jan 1 to Apr 30.-.-.-.-- 20, '913 ‘874 21,810,3 1, , 4,393 370 
El Paso & Southwest_b_._Apr 1,031,502 1,051,950 327 ,682 421,464 
heme Jan 1 to Apr 30___--. 4,659, ‘792 4,180,821 1,462,304 1,581,814 
Illinois Terminal. b-_- _-. .-. Mar 70,390 82,761 28,906 54,556 
an 1 to Mar 31-.-.-..-.- 211,794 256,173 105,440 155,640 
Lake Terminal._b__..__ Apr 96,377 96,016 yee ll . 
Jan 1 to Apr 30.-..-.-.-. : 381,883 ef53 003 32,725 
& New Eng.b...Apr 281,049 286 881 29,290 84,147 
an 1 to Apr 30..-.-.-. 1,276,987 _ 938,433 237 ,159 111,40 
Monong Connect.b-_.-.-_- Apr 260,371 99 349 76,956 
Jan 1 to Apr 30..-.-.-.. 990,497 661,136 278 (820 def77 ‘497 
Montour. b_........-_-- pr 90,116 111,366 def34,437 def8,652 
Jan 1 to Apr 30.....- 292.549 321,652 def129,585 def100,899 


Norfolk & Western._b...Apr 5,999,464 6,189,619 652,969 1,140,936 
Jan 1 to Apr 30.-.-.-.-. 23,876,952 23,966 .345 752,541 4,234,428 

St Louis Southwestern System 
St Louis 8 W of Tex.b.Mar 745,905 455,877 def103,517 def148,566 


Jan 1 to Mar 31-...-.-.. 2,198,193 1,427,574 def590,578 def377,059 


San Ant Uvalde & G._b..Mar 74,696 86,099 def34,.400 def12,799 
Jan 1 to Mar 31-..-.-.-- 299,531 216,791 def113,906 def73,987 
Soutpiuffalo. ha en eliia Apr 116,914 62,444 37 ,804 24,017 
1 to Apr 30..-.-.-.. 409,956 444,133 66,248 117,069 
deiiiiearn Pacific System— 
Arizona Eastern.b...Mar 345,083 304,444 108 ,636 62.709 
Jan 1 to Mar 31-.-...-.. 1,021,022 1,012,212 307 ,932 280 ,245 
Galv Harris & 8 A_b.Mar 1,951,316 1,581,654 def133,388 265 ,671 
Jan 1 to Mar 31..-.-.-. 5,875,481 4,967 323 457,100 829,27 
Hous & Pes Cent.b..Mar 818,733 656,096 def63,526 12,417 
Jan 1 to Mar 81... ~~. 2,791,549 1,950,566 380 ,894 171,661 
Hous E & W Texas._b.Mar 266. 985 183,663 def46,787 37,579 
Jan 1 to Mar 3l....-. 4,793 549,701 14,721 118,089 
Louisiana Western.b.Mar ph ,397 301,710 140,819 112,172 
Honk rh oad ARS 1,295,954 910,416 462,321 304,788 
org ar 866,405 554, ‘ . 
+ pat Ito Mar di--~-2- 2,690,606 1.782144 730141 -217'000 
exas ew ..-Mar 800,496 2 ; 601 
sae, Mar Si-----* 2.b0r er 1,747°924 “"130'085 defd1'909 
n Islan ...-Apr 130,416 188, ef29, ° 
, Jan 1 to Apr — 616,410 00 34 dot iss Be 383 
Union RR of Penna.b..Apr 712,394 679 9,219 @ 14,559 


me Jan 1 to Apr 30 2,564,693 2, gaa. 459 defane 767 Ae 237 472 
b Net earnings here given are before deducting taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 








Latest Gross Earnings. 1 to Latest Date. 


Coprent Previous 
Year Year. 








Name of Road 
or Company. 













Month. Year. 
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(Vou. 118. 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Current | Previous| Current | Previous 
Month. ear. Year. Year. Year. 
& $ ~ $ 
Cities Service Co._-_-.\April 2175,658/1807 ,255| 8,386,728) 7,345,948 
Cleve Painesv & East; March 55,.263' 49,159 160,862| 140, ‘061 
eColumbia Gas & Elec|A : '638| 5,327,617! 4,380,074 
Columbus (Ga) E] Co|March 130.877; 95,307 397.133| 303, 769 
Com’w’th P. Ry & Lt/April 2514,982 ’ 10,135,406) 8 266,581 
Connecticut Power Co|March 114,626; 103,718 361,91 
nsum Pow (Mich Ap 1129,5 8.569' 4,286.077)| 3, a0. 291 
Cumb Co(Me) P & L.|March 226, 202,91 700,851 ‘617,639 
ayton Pow t il 300,9 8 1,254,390 997 ,605 
dDetroit Edison. .--- arch 1866 ,245| 1375,.361) 5,543,163) 4,155,920 
Duluth-Superior Trac + pe 1,7 159,522 647 ,682 611,736 
ast St Louis & Sub_- f 285,113) 1,038,678 821,078 
Eastern Texas Elec..|March 125,420) 106.782 73,393 320.941 
Edison El of eerece March 119,296! 87,342 345,295 272,475 
Elec Light & Pow Co |March 7.543| 20,773 82,143 69.706 
eEl Paso Electric Co.|March 152,709; 128,112 459,144 376,142 
Fall River Gas Works|March .366| 51,505 206 .435 169.878 
Federal Light & Trac\ January 414.843) 333,629 414,843 ,629 
Ft Worth Power & Lt.|March 158.510} 101,859 481,589 27.230 
Galv-Hous Elec Co..|March 273 ,607| 253,387 800 .236 8,027 
Georgia Lt, P & Rys.| March 140,080| 118,257; 427,251 351,573 
e ne West Pc Pow ye|January fen ash oH a ter: 441 oo 
Railways_|February e ; ‘ 260, 
Hovare Wl i Ry, L L & P\March 927°785| 657.255 2,675.342| 2,086,769 
Hav as Lt Co_'March 801; 26,704' 112,70 93.735 
flonolule = T & Land, April 73,523! 60,770| 269,527 237.782 
Houghton Co El L Co|March 1,783| 35,750 137 .96 142 
Houghton Co Trac Co| March 28,752| 29,429 86.43 9,388 
Hudson & Manhattan |January 558.386) 513,332 558 386 513,332 
d Illinois Traction. __|April 1684 ,606/1340,440) 6,.751,171| 5,559,704 
IInterboro Rap Tran_|A 599 .227|4015 ,037/|18,.388,84 322,035 
ansas Gas & Elec Co|March 286,.927| 224,568 883 356 726.370 
Keokuk Electric Co_.|March 26,599! 23,328 84,028 75.178 
Take West Electric Co|March 20,442; 19,878 61,933 58,321 
Shore Elec Ry..| February 232,.536| 174,416| 463,768 365,870 
ae Electric. |January 22,449; 15,190 22,449 15,190 
— ilway...|March 342,745| 333,735 976,.535| 963.7 
Lowell Electric Corp.|March 98,366; 77,064) 314,109| 259,277 
Manhattan & Queens|January 19,803; 20,102 19,803 20,102 
Manhat Bdge 3¢ Line |January 292; 12,735 20 .292 12,735 
cMilw El Ry & Lt CojA 1485,918/1158,790| 5.994.906) 4,769,882 
Miss River Power Co. |March ,897| 180,971 608 .245 533 ,1 
Nashville Ry & Light|March 314,.250| 267,284 905,18 792,594 
New England Power- April 461,479| 289,848) 1,801,348) 1,226,015 
NewpN &H Ry,.G&E/April!} , 203 ,401 820,063 820,662 
New York Dock Co../April 448,921) 436,683) 1,805,653; 1,656,827 
N Y & Long Island_-/|January 38,34 ,285 38 342 40,285 
N Y & North Shore_.|January 12,417; 10,788 12,417 10,788 
& Queens County |January 90.459; 78,688 90,459 8,688 
N Y Railways__. -.- January 318 860,318 
bEighth Avenue... |January 92 ,036)| }962 ,264 92. 962,264 
bNinth Avenue. ._-..\|January 40,138 40,1 
Northern Ohio Elec. _|A 962,371) 723,398) 3,695,629 2,805,110 
North Texas Electric_|\March 336,949| 277,72 935, 52, 
Ocean Electric (L I)-.- January 9, 7.27 9, 7 
Pacific Power & Light|/March 187.709| 151,738 594.364 481.713 
Phila & Western. __-_. April 63 42 529 223, 213, 
Rap Transit Co ve 3174, ,234\12,096,561/11,126,351 
Portland Gas & Coke. |March 200.332) 174,196 614,07 544, 
Port(Ore) Ry, L& PCo|March 747 154 ,167| 2,220, 2,126,625 
Sd Tr, Lt & P_|March Dg 2,569,748) -..------ 
ublic Ry & Lt Co}April 659, 493 ,364| 2,702,923| 2,046,137 
ond Lt & RR._-.|January 42.756; 37,372 42, 37,372 
ae L Rocky Mt & Pac|March 416,537 ,074| 1,193,878; 968,467 
Second Avenue... _-.- January 66.885) 59.795 66, 59.795 
Cal March 866,470! 732.385| 2,584,463) 2,247,134 
kStaten Island Midl’d|January 14,587; 21,372 14,587 21.372 
Tampa Electric Co..|March 125,161} 106,694; 382,984) 314,290 
Tennessee Power._._.|March 406 aeereer 580,543 639.927 
hTenn Ry, Lt & P Co|March 565 .761| 1,557,878; 1,468.429 
Texas Power & Lt Co./March ,252 268.713 1,046,906 871.875 
Third Avenue ._|March .707 ,695| 2,501.304| 2,444,004 
Twin ity Rap April 1017 814) 882,221) 4,135,038| 3,500,724 
y & Power. epee 5.4 742,180 8.1 eas 6,929, 
Wash Balt & Annap_.|March 181,524| 371,682) 568,895 
oungstown & Ohio.!March 49.037! 38,798 133,882 107,220 
a The Brooklyn City RR. is no longer part A the —-~ RapidfTransit 
System, the receiver of the Brooklyn iv Heigh he with the 
approval of pasaes of he rental: therefore, 


e Court, declined to — %- - 
since Oct. 18 | 1919 the Beohis RR. 
b The Eighth Avenue inth 
leased to the New York Rail ‘ 

July 11 1919, respectively , since which > these roads have been 

tely. c Includes ukee 
cludes ail sources. é 
given in 


both subway and elevated i tan 
(Mass.). k Operations discontinued Jan. 19 1 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 








——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. sw Lhe a 77. + 
Alabama Power Co.a...Apr 330,392 220,581 195,652 22, 
May 1 to Apr 30-.--.-- 3,446,988 3,111,059 1,932,378 1,591,611 
Illinois Traction Co_a___Apr 1,684,606 1,340,440 479,286 373.131 
Jan 1 to Apr 30.----- 6.751.171 5,559,704 1,995,302 1,611, 
Sou Can Pow Co, «yea 56,801 47 610 28,082 22,527 
Oct 1 to Apr Deséunssac 394,417 343,649 197,399 161,516 
Utah Securities Corporation— 

(Subsid cos is omy) -.a.--Apr 683,275 572,157 338 ,241 302,199 
Mar 1 to Apr 30-.-.-.-.-- 7,740,272 > 059,369 3,864,225 3,747, 
Western Union Tel Co.b.Marl10,375.472 7.347.166 1,966,919 1,325,306 

Jan 1 to Mar 31-.-.---- 28.878, 725 20,957, 262 5,561,057 3,038,136 
a Net earnings here given are after deducting taxes. 

Gross Net after Fized Balance, 
ahs ea =e — —- 
Adirondack Elec Apr °20 166,504 88,124 28 .034 60,090 
Power Corp "1 133,575 54,396 21,162 33 ,234 
12 mos '20 1,901,166 687 ,231 319,371 367 ,860 
"19 1,795,346 452,696 262,581 190,115 
Asheville Power & Apr ‘20 61,869 22.539 5,179 218,774 
Light Co "19 51,248 21,166 5,17 216,953 
12 mos °20 695,379 266,945 62.216 2220,682 
"19 559.337 210,663 62,016 12159.315 
Carolina Power & Apr '’20 129,084 42,091 17,417 228,308 
Light Co "19 98,705 37,155 7 223,208 
12 mos °20 1,364,470 416,725 ; 2386 ,435 

"19 1,075,865 60,312 186,316 2329, 
Dayton Power & Apr °20 300 ,976 75,837 51,464 226.755 
Light Co ‘19 233 ,824 91,255 42.435 250.976 
4 mos 20 1,254,390 385,173 201,248 7194,697 
19 997 ,606 375,724 171 1356 2213 ,998 
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Gross 
Duluth-Superior Apr *20 161,790 
Traction Co "19 159,522 
4 mos ‘20 647 ,681 
"19 611,736 
Milwaukee Elec °20 1,485,918 
Ry & Light Co "19 1,158,790 
mos °20 5,994,906 
: "19 4,769,882 


New England Co Apr °20 
Power Sy "19 


12 mos '20 
eee Ry & 
t Co 


"19 
Apr ‘20 
St Louis Rocky 
Mt & Pacific ant 


Balance, 
~~ s 


210,345 
11,194 


Net after Fized 
T ‘ Cc 


Apr 


9 
12 mos °20 


— 
ob 


Bee Se 


United Gas & 
Electric Corp - 


Seo aSs 


bot bet 
an 
Bees 
bd 0990 > 
S258 


Apr ‘20 
2 mos °20 
"19 
Apr ‘20 
12 mos °'20 690 ,609 
"19 530,212 
z After allowing for other income received. 


Gross Net 
ee vee 


28 ,673 
26,755 
100,568 
102,522 


163,404 
146,895 
623,271 
340,051 
270.1 


Utah Power & 
Light Co 


~~ 
ays 
abo 
Nh 


baat pm 
sy 


21,362,798 


214,468 
z12 953 


2203 ,132 
2188,160 


Yadkin River 
Power Co 


ate 
~ 


Noe 
— 
ry 
on 
tb 
fo) 


oe 
“G9 
we 


ne. 


Honolulu Rapid Apr °20 
Transit Co "1 


New York Dock 


Northern Ohio 
Elec Corp 


Twin City Rapid 
Transit Co 


V ia Ry & 


ower Co 
1,901 ,643 


,394,861 1,765,068 


z After allowing for other income received. 


—— 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since April 24. 

This index, which is given monthly, does not include 
reports in to-day’s “Chronicle.” 

Full-face figures indicate reports published at length. 


Industrtals Conttrued— Page. 
Amer. Window Glass Machine Co..2072 
184 








Steam Roads— Page. 

Atchison Topeka & Santa Fe Ry.... 1967 
RR 2184 | American Woolen 

- American Writing Paper Co 


Chicago R. I. & Pacific Ry_..1741, 1844 
Chicago 8t. Paul M. & O. Ry. 1748, 1844 Beav 
Delaware & Hudson Co 1845 


Brothers 
Butte & Superior Mining Co 
Butterick Co 1 
967 | California Packing SOONER... oT 





Philadelp 
Philadelphia & Reading Ry_..1749, 1844 
Pittsb. & West Virginia Ry...1974, 2070 
Reading Company 1794, 1844 


Roads— 

American Light & Traction Co 
Belt Ry. of Chicago 
Chicago Railways Co 174 
Commonwealth Pow., Ry. & Lt. Co. 1972 
Ft. Wayne & Nor. Ind. Trac. Co...1848 
Havana Elec. Ry., Lt. & Pow. oe 
Milwaukee Elec. Ry. & Light Co_..1749 
Monongahela Valley Trac. Co.1973, 2193 


Tennessee Ry., Lt. & Power Co....2188 
United Light & Railways Co 2071 
United Rys. & Elec. Co. of Balt....1749 
Utah Power & Light Co 1 


Industrtal Compantes— 
Acme Tea Co 


2197 
Gen. Amer. k Car nr 2071 
Amer. Ship & Comm. Nav. Co....2190)| General ese @ tush 2079 
American & rene 1 


oF 
American Sto 
Amer. Water Works & Electric Co..2077 








Co 
International Harvester Co 
Internat. Motor Truck Co...1977, 
International Paper Co 
International Salt Co 1747, 1752 
Jefferson & Clearf. Coal & Iron Co. — 
Kennecott Copper Corp 970 
Lake Superior Corporation 
Lanston Monotype Machine mies 

2197 

Los Angeles Gas & Electric Corp.__.2081 
MacAndrews & Forbes Co... .2081, 21 


ett 


pper Co 
Midvale Steel & Ordnance Co 
Midwest Refining Co 
Mitchell Motors Co 


1753, 
Mt. Vernon-Woodberry Cot. M.Co.1855 
National Acme Co 1 
National Conduit & Cable Co 

National Fireproofing Co 


National Oil Co 

Nevada Consolidated Copper Co. ..2197 
New England Investment Co 1855 
New Jersey Zinc Co 

New York Dock Co 

New York Telephone Co 


Industrials (Concluded) 
Philadelphia Electric Co 
Phillip Petroleum Co 
Pieree Arrow Motor Car Co 
Pierce Oil Corporation 
Pittsburgh Steel Co 


1846; Producers & Refiners Corp 


Quincy Mining Co 

3| Rainier Motor Corp 1754 
Ray Consolidated Coupes Co.1747, 2198 
Republic Iron & Steel Co 1754 


1754 
St. Louis Rocky Mt. & Pacific Co..2199 
Safety Car Heating & Lighting Co..2189 
Salina Light, Power & Gas Co 2082 
Savage Arms Corporation 
Shattuck Arizona Copper Co 2199 
Sinclair Consol. Oil Corp. ...1744, ates 
Sloss-Sheffield Steel & Iron Co 
Spring Valley Water Co 


7 184 
Standard Oil Co. ~f New York: = 2085 
746| Standard Sanitary Mfg. Co 


Standard Textile Products Co 5 
Stromberg Carb. Co. of Amer.1755, 2074 
Swift Internacional Co 2187 
Tenn. Copper & Chem. = 1857, 2190 
Texas Pacific Coal & Oil 1979 
Thatcher Mfg. Co 

Tide Water Oil Co 


Gas Corp 
Union Stock Yards Co. of Omaha..2186 
Union Twist Drill Co 2 
United Drug Co 

United Gas & Electric Corp 


2 4 > Envelope Co 


Paraffine Com 

Paragon Refining Co 

Peerless Truck & Motor wor 
Penn Mex Fuel Co 





200 
S. Printing & se eset > 


5/(V.) Vivaudou, ‘Inc 
5| (J. G.) White Companies 


White Eagle Oil & Refining Co 
White Motor Co 





Buffalo Rochester &)Pittsburgh Railway. 


(35th Annual Report—Year Ended Dec. 31 1919.) 


The remarks of President William T. Noonan, includin - 
a comparative income account, will be found on a subsequent 


page of this issue. 


The comparative operating statement 


was published in V. 110, p. 1610. The usual comparativ 
tables will be more fully cited in a subsequent issue.— 


V. 110, p. 2191. 


3 Erie Railroad. 
(25th Annua Report—YearJendedZDec. 31 1919.) 
President Frederick D. Underwood, New York, April 13 


wrote in substance: 


Nyy operating income ~~! A -~- operation of your 


dministration during ta rer 
th a deficit for the year 1918 
in bituminous coal handl 
ed by decreased d 


by red 


d ear 1919 amounted 


of 46 652. 
$2.2 ae 


Valuation.—The valuation of tne propert 


is still in eroerens. The field inventory as 
Government has 


tion of land values. The 


iui the i. A 
eferred the field work, 


concerns land, until the summer season of 1920" 


Of tae total operati 
696 or 62.58% was pai 


bor, 
year 1913, a decrease of $2,181 "379 or 3.49% 
ry a! was 44,972, as compared 


.—This statement aoe: Compensation (U. 8 


Income Statement 
meant, $15. S41. 263, and other 
411s 260, less fixed charges, $14,284, 

i ,005, .o balance,. lus, $5 
my tions and Bettermenis.— 
by tae oy A 

mpa 

orincton 


Dn 
~~ were for ties, rails, 


water "and fuel stations, and sho gh engine uses. 
- ly naeatntel to (net) $340, 897. 


penditures similar 
On the other hand 


292, (b) 
of $1, ty 
“ web eg Obligations. 

a ~_ 
$2,466,000. Equipment ob 
$3600,000 000, less pa ts, $1 

Bonded Debt.— 6 were issu 
cchandien and improvement 
referred to in last year’s rt. 
$15,100,000; Series 

Balance Sheet.—The decrease in 
plained by pa 
Co. note for 
The in 


00, Gobuasten & 


crease in * 
bonds 


due to tae of (a) 
1 Pledging i) De 
,000 collateral 


"900,000 Series 
and $1,125,000 Series “ae 


under note for 3,500,000 to the Director General of Railroad 
10 1919, to apply on amount due the U. 8. bn 
ents’’ to your property, | 
neuncins and improvement mortgage bon 


tne i increase in “securities issued or assumed—unpled 
explained by po peeone se oe ah o0e Series *‘A’”’ refun 
boads from p e under various lo 
te to the Director General of Railroads as referred 

Dies oe f $8,248,usu in “mortgage bonds” is explained by the 


tions and batterm 


e increase oO 


ii , ,000 Series “B’’ refundi 
receipt of $8 of. _ yea, explained above, less tae pomremans of 


Co. Ist M. voads and 


on & —— RR. 


y Ae LB we 
te $3,179,334, ee og 4 ge Xe 


6 were charged to » co 
——— for additions and betterm 
the company ’s capital account (a) teaewed veins, WY 
ment acquisitions, 50 express cars, &c 
008 1 —_— of property destroyed or sold ‘sane 1918 


uipment obligations paid during the year 
Siw si p00.° 

po FR soe tae year $8,300 
== bonds of the $12,500, 000 au 
he amounts issued are: 


ent during the year of N. Y. 


crease in “other investments—stocks 
acquisition of eee capital stock of The ee 
‘ponds lained by tne sale during the year of 

vein in iis n payment of dividends. 
issued or en ledg 
$5,400, Serie “B” oe IP and improvement 
1 collateral in connection with the extension 
b fold. pete on s Anee 1 1919, see V. 108, p. 1060; 


nses hy tne Foderal Administration, $60,375,- 


compared with — ,557 ,075 paid in the 
he average number of 
676 in 1918, a decrease of 


, Goren 
income, $4,569,998; total, 

156 ey poe! amounts applied to 
ey for the year, as 
n, an< suoject to acceptance by your 
,253 for leased lines. Tae 
so ool and office nuildings, 
Equipment ex- 


with 4 


mpany by the Federal 
handled directly 


$7o8 BOS loos ting $735, 


credits 
‘and 1919, 


covering 50 express cars 
300,000 Series ‘*B’’ 

thorized, 
Series ‘‘A’’ bonds, 


oO nds, ,300 .000. 
otis of affiliated cos. owned is ex- 


Susquehanna & Western RR. 
Erie RR. .*: note <7 $2L0,000, &c. 


feng Meg Tue de, 


iberty loan 


ed—bonds,"’ increased $5,255,000 


improvement mortgage 


pine od oan improvement mortgage bonds, 


dated Nov. 
Admini tration for “addi- 
ess (c) $4,170,000 Series ““A 

ds 5 released from pledge ore 


ed,bonds,”’ 
mp. mo 
less $1,125, O. of tneee bonds 
to above. 


and improvement 
829,000 


$23,000 Genesee River RR 


Co. Ist M. bonds under the provisions of their respective sinking funds 


Of these securities turned over to 


et we still own Genera 
Ref. 
Mh Ad —In the year 1918 

your company 
box cars and the following 

; 25 5 freight engines, Santa Fe t 
@s, at prices which w 
eral Government vin the manufacturers 


expenditures enenee 
Care Beye 357 ,900: 
ew 
d ae ge 
eathed 
eae Pea Pacific type wpe: 
final eb koe by the F 


your commons * in reimbursemen 
en bons, #13. 000 000 
oe: Rictopat 
eU. S. RR. Administration 
a tives: 20 steel un e 
mo 20 passenger en 
; 18 freight engines, 


be determined — 


& Imp. 
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which involve a total charge to capital account of between $4,502,000 and 
$4,958,442. This equipment will financed under an equipment obliga- 
tion covered by an issue of 6 notes io the U. 8. RR. Administration at par; 
these notes will mature in 15 annual installments. (Compare article in 
“Railway & Industrial Section’’ issued to-day.) 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1919. 1918. 1917. 
No. tons mdse. fgt. carried_ 21,727 ,842 24,036,100 23,420,989 
No. tons coal & coke carried 14,021,756 22,759,747 20,296 ,553 
Tot. no. tons all fgt. carried 40,749,598 46, BAT 43, 542 
Tot.no.toasg all fgt. car.1 m_10,102,280,127 10,735,612,982 10,489,516,224 
Avge. rev. per ton per mile. .774 cents 715 cents .584 cents 
sae OE 


Freight rev. per train mile-- $6.61785 $4.59048 
Av.no.tons fgt. in each train 854.86 .65 786.01 

00,895,291 26,489,103 28,775,775 
687 889,711 


No. of passengers carried - _ - 
No. pass. carried one mile.. 720,624,686 648 528,503 
Avge. fare per pass. per mile 2.028 cents 1.838 cents 1.607 cents 
Pass.train rev.per train mile $2 .30605 $2 .03392 $1.619:19 

$45,247.14 $43 784.51 $35,319.88 


Gross rev. per mile of road -_- 


FEDERAL INCOME STATEMENT FOR 1919 AND 1918 AS COMPARED 
WITH CORPORATE STATEMENT IN PRIOR YEARS. 


1919. 1918. 1917. 1916. 
$53 304,929 $52,915,112 $40,022,205 $39,178,235 
24,910,486 23,884,792 21, .964 , 667 
14,615,018 12,642,749 10,417,358 10,100,378 
9,377,473  9,0452,631 8,097,841 7,105,982 


Gross oper. revenues.$102.148,906 $98,895,284 $79,776,368 $74,311,262 

Maint. of way & struc. $11,626,081 $12.612.403 $7,496,304 $6,369,301 
Maint. of equipment... 30,382,639 00747 18,757,335 
Traffic 882 ,987 a 759 1,392,008 
50,270,377 50,540,040 37,570,428 
610,133 559,242 512,152 
2.739.414 2,357,453 i 808,202 
Transp’n for investm_-._ Cr.40,068  Cr.71,749 Cr.59,305 
Railway tax accruals_- 3,813,088 4,660,195 2,686,847 
Uncollectible ry. rev._- 24,168 7,282 18,980 


Oper. exp., taxes, &c.$100,308,819$100,072,.372 $70,182,951 $55,682,662 
Operating me $1,890 ,086def.$1,177,089 $9,593,417 $18,628,600 


CORPORATE INCOME STATEMENT FOR CALA PAS ere . 
Compensation rev’ ble__ *$15,841 263 $15,7 29,068 











Tra 
Hisesllaneous oper.... 
General 











$9,593,417 $18,628,600 


; ,700 
7 208 ,028 202,617 
a. oper. properties... 0,009 122,0 118,481 176,700 
Dividend income 3,632,906 4,745,836 6,796,629 2,042,421 
Inc. from funded sec. _- 251,236 138,728 43.989 40,263 


Inc. from unfunded sec. 
260 648 33,160 227 ,609 126,313 
24,777 23 .956 1,268 .769 1,142,217 
Gross income 


$20,411,261 $21,046,619 $18,280,653 $22,382,830 
Hire of equipment 373 $1 


i, , .986,186 
Rent for leased roads... $2,451,573 $2.276,331 $2,261,274 $2,245,031 
Other rents, &c 368 ,94 01 2 1 75 


,0- 301.9 1,414,319 2 »757 
Interest on funded debt. 10,417.121 10,448,818 10,535,042 10,361,414 
Otner interest, &c 67 381 768 ,347 246,504 38,573 
Amort’'n of debt discount 81,518 3,666 204,145 86 204 
Sinking, &c., funds 1,005,000 1,027,140 #£1,001,032 881,920 
Inv. in phys. prop. mis_ 306 ,856 513,833 
Miscellaneous Fi 
Total deductions $15,289,156 $14,826,249 $17,740,545 $17,750,918 
Balance, surplus $5,122,104 $6,220,370 $540.110 $4,631,912 
Miscellaneous 97,618 dL 
*There was $2,795,331 due from the U.S. Railroad Administration at tae 
close of the year account of compensation. 


BALANCE SHEET DECEMBER 31 


1919 1918 1919 
Assets-— - $ Liabtlities— $s 
Road & equip’t.307,998,533 307,079,819 | Common stock.112,481,900 
Improvem'ts on Ist pref stock... 47,904,400 
leased ry prop 26,683,206 25,262,841/2d pref stock... 16,000,000 
Sinking fund... 12,048,381 10,852,804! Mtge bonds... .221,626,900 
Inv. in affil cos: Collateral bonds 37,699,500 
Stocks 94,221,967 | Collateral notes. 15,000,000 
38,344,622 | Miscell oblig’ns 575,647 
1,477,202| Equip oblig’ns. 11,428,000 
7,144,424 | Loans&bill pay 
3,881,739 | Traffic, &c , bal 
3,307,761 | Accts & wages. 
294,911 | Int., &c., matur. 
300,736 | Acer. int., &c_- 
1,300,198 | U. 8. Gov. liab- 
Miscellaneous - . 
44,161,000 | Deferred charges 
352,900 | Accrued deprec. 
252,974 | Unadjust.credits 
1,244,253 
4,729,068 
33,361,817 














1918 


$ 
112,481,900 
47 ,904 ,400 
16 ,008 ,000 
213,378 ,900 
37 ,699 ,500 


Otherinv.,&ec.. 3,903,089 
Cash < 
Special deposits. 75,809 
Traffic, &c , bal 23,454 
Miscellaneous... 1,107,243 
Sec. iss. or ass’d: 
Pledged 49,416,000 
Unpledged ... 3,397,900 
Deferred assets_ 180,908 
Unadj debits.- 908 ,621 
U. 8. Govt. un- 
2,795,331 


paid compen... 
ernm’t assets.x36,268,001 


29,652,135 
73,981 
1,236,196 
14,961,501 
1,279,093 


7,733,545 


138,590 
10,605,417 
33,780,838 


Oo 589,125,760 577,571,037 
953,179; agents and couductors bal., $4,937,971: 

yatre $8,518,218; working fund advances, $12,512: accrued 
$6 8,846; corporate transactions, $1,600,309; assets col- 


, $9,140,196; revenue prior to Jan. 1 1918, 533,011, and other 
charges, $1,033,.757.—V. 110, p. 1642. $ 


Grand Trunk Railway of Canada. 
(Report for Fiscal Year ending Dec. 31 1919.) 


ee Alfred W. Smithers, London, April 16, wrote 
rief: 
Results.—The company has a 


44,182 
Add'’ns to prop’y 
thro. inc. & sur 7,733,545 
Fund. dt. retired 
thro. inc.& sur. 190,194 
Skg. fd. reserves 11,558,812 
Profit and loss.. 37,254,674 


Other U.8. Gov 











589,125,760 577,571,037 
x Includes cash, $5,953 


ain carried the largest traffic in its history 
showing an increase of £1,470,328 in the gross receipts, but this. unfortu- 
nately, has been by an increase of £1,665,192 in work- 
ing expenses. The increase in working expenses is owing chiefly to the 
continued large increase in the rate of wages paid to the different classes of 

the company not being allowed adequate rates to meet the in- 


ee Seetine ceesete can interest on bonds 

g ren an t on nds, secured notes. gold notes 

and debenture stocks and also estimated los: on lines in United bdoten taken 

under Federal control by the United States RR. Administration £276,462 

against £336,846 in 1918, there remains a surplus for the year of £1,142 
ainst £1,800 in 1918. Adding the balance of £48,106 at the credit of 
et Revenue Account on Dec. 31 1918 to the above surplus for 1919 of 

£1,143 — make a total balance of £49,24s to be carried to tae next year’s 

The average rate ton mile on the entire freight business was 1.05 of a 
cent, compared with .090 in 1918. 

The working expenses, excluding taxes, amounted to £12,405.705,. or 
87.83% of gross receipts, as compared with £10,762,969 or 85.04% in 1918, 
an increase in amount of £1,642.736. 

Capital Arcount, &c.—The total charges to capital account for the year 

Of this sum £23,496 was for the uisition of 
securities of the Lachine Jacques Cartier & Maisonneuve Railway. and 
Montreal & Southern Counties Railway Companies. The expenditures 
on capital account in respect of new works, new roiling stock, machinery 
and tools, increased weight of rails and land purchased ted £125.567. 

Rolling Stock.—During the year 32 engines were scrap and sold, and 
25 switching type engines were constructed in the company’s sho on 

- 36 passenger and 85 freight cars were changed. invo 
S cars, and 7 passenger and 1.00% freight cars were broken up or 
sold. box cars were 


urchased on ‘ ; 
cars were destroyed or sold. on revenue account, and 117 company’s 
Agreement with 


or the Dominion Government.—The company have carried 
out all the requirements of the Act of Parliament passed eas year and of the 
agreement as ratified by the stockholders on Feb. 16 1920. The Govern- 
ment . however, appear to have been advised there were slight errors with 





regard to the description, in the schedule to the Act, of the control of two 
small subsidiary lines by the Grand Trunk Company, and they have con- 
sidered it necessary to introduce a bill into Parliament rectifying the same 
and confirming the ratification of the agreement. (V. 109, p. 1527, 1609, 
1891; V. 110, p. 764.) 
Digest of Remarks at Annual Meeting April 29. 

Notwithstanding the immense service the company must have rendered 
to Canada In carrying constantly increasing tariffic in the years since 
1913, we were only able to meet fixed charges in 1919 with a gross traffic 
exceeding £14,000.000, whereas in 1913, with a gross traffic of only a little 
over £9,000,000 we paid the full dividends on the Guaranteed and First 
and Second preference stocks and 24% on the Third preference stock. 

With resp: ct to the Canadian railways. eicher the Government will have 
to raise the rates, say. 25% or. like the United States Government, must 
make good the deficit out of the Public Treasury. If the Canadian Govern- 
ment elects to pay the deficit out of the public funds as a matter of policy 
that. of course, is a matter for the Government and people of Canada, but 
we believe the company is entitled to show the value of the pro the 
Canadian Government is obtaining for the people of Canada. If we take 
the gross earnings for 1919 at £14,000,000 and add 25% increase in rates, 
the aot yo Pay xy earnings for 1919 over the figures shown in the report 
wou , , , 

[The agreement with the Government has been duly signed by the 
Governor-General of Canada. See “News Department below.] 

Compare maps of system in “‘Railway & Industrial Section’’ issued to-day. 


OPERATIONS AND FISCAL RESULTS FOR CALENDAR YEARS. 
Operations— 1919. 1918. 
Miles worked by engines. 4,008 4, 
Passengers carried 11,620,590 10,018,717 
Tons freight carried_._.. 23,292,706 24, 484 
346 es 


do one mile (000)... 4,580, 
Average per ton mile... 102d. 
Earni 


£ 

ng 3,107,846 
Mail and 550,374 
Freight and livestock .. 9,927,442 
Miscellaneous 539,891 
14,125,553 
1,947 593 
3,398,184 

205,74 
6,311,076 
543,103 
239,447 
12,645,152 
1,480,401 
761,711 


2,232,112 


£ 
2,338,937 
480,434 
9,253,877 
581,977 
12,655,225 


1,604,778 





Total earnings 

Exzpenses— 
Maintenance of way, &c. 
Maint. of equipment..-.- 
Traffic expenses 
Conducting transpor’n 
General expenses, &c..-. 


10,725,482 


1,233,979 
1,927 539 


244,439 
4,981,983 
369,544 
245,410 
9,002,894 7 228.037 
1,722,588 2,591,71 
546,152 509,520 
2,268,740 3,101,233 


155,206 














Dedud— 
Rental of leased lines... 
Int. on bonds & debens. 
Int. on secured notes. 
Reserve for contingencies 
Det. Gr. Hav. & Milw_- 
Grand Trunk West. Ry. 
Tol. Sag. & Musk. Ry-- 16,156 
Est. loss on U. 8. lines 

under Federal control. 
Div. on guar stock 

do ist pref. stk 


(4%) 500,000 
(5% 
do 2d pref. stk. 5% 


170,842 
126,420 


3,096,214 
5,019 





2,242,460 


2,230,971 
1,141 26 ,280 


2,268,041 
1,800 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
£ ' £ Liabtitites— £ £ 
89,530,777 89,381,713 | xShare capital_. 49,569,368 49,569,368 
Terminable bds. 3,735,190 , ,590 
Dehenture stock 31,926,125 31,926,125 
Can. Govt. adv. 
for cons. of line 3,111,500 3,111,500 
Notes’ 
3-yr. 6% sec'd. 
5-yr. 5%% 8-.. 
Notes payable. 
Equip. tr. notes. 
do loans.... 
Wages unpaid -_- 
Accrued interest 
Accts. due by co 


Assels— 
Property acct... 
Toledo Sag. & 

Mus. 5% bds. 

(£320,550) -. 
Other securities. 


246 575 246,575 
2,025,140 1,283,177 
249,326 deb.233,195 
1,857,318 1,316,547 
162,884 
136 ,909 


79,434 


53,702 
26,708 
79,434 


Mil. Ry... 
Tol. Sag. & Mus. 
Ry. for adv’es 
Det.G.H.& Mil. 
Ry. for pay’ts 
under guar... 
Grank Trk.West 
Ry. for adv’es 


3,216,900 


1,191,359 
363,130 


1,092,527 
325,366 


363,130 
79,434 


325,366 
79,434 


held for pay’ ts. 
Res. for cont’es. 
Fire insur. fund. 
Compensa’n fd. 
Profit and loss... 


1,191,359 
224,436 
64,338 
49,248 


1,092,527 
400,000 
247,769 

62,234 
48,106 


238,020 
9,007 ,979 
37,505 


247,789 


242,309 
8,583,098 
251,675 


Accts. due to co. 
Equip. tr. notes 
Investment in* 
Fire insur. fd. 218,917 
Sp’l comp. fd. 64,338 62.234 
Outstand'’g traf- 
fic accounts..deb.89,986 325,038 


104,614,552 103.791,121 

x Embraces (authorized and issued) 4% 

first preference 5% stock, $3,420,000; secon age pe 5% stock, £2,530.- 

000; and third erence 4% stock, £7,168,055; and ordinary stock (auth. 

£24.797,761), £23,955,.437; total issued, £49,573,492; less £4,125 calls in 
arrears; balance, £49,569,368.—V. 110, p. 1415. 


Nashville Chattanooga & St. Louis Ry. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President W. R. Cole writes in substance: 


Additions and Bettermenis.—Addi.:ions and betterments during the year 
have been made under the direction of the Federal Administration, for 
the most part with the approval of the ration. There has been 

ed to the company, against x vestment, the following: 
, $344,168; equipment, credit, £156.87 ‘ a) 

Equipment.—During the year 19 locomotives were sold and one locomo- 
tive scrapped. Two Mikado type locomotives and five Mountain e 
locomotives allocated to this company by the U. 8. RR. Administration 
were received, a total of 272 locomotives in service Dec. 31, of which 
15 were allocated to us by said Administration. No new cars were pur- 
chased, and as some cars were retired, the freight car equipment shows a 

ht decrease. Equipment was improved in ’ et 
way —The cost mile of road for maintenance of way and struc- 
tures for the BE hay was $2,809, which is a material increase over last year, 
and was larg y due to heavy increases in the costs of labor and material, 
particularly rail, ties and ballast. 

For the replacing of rail of lighter weight there has been laid 2,552 niles 
of new 90-lb. rail and 32.35 miles of relay rail. ‘There were 588,737 crossties 
and 115,973 cubic yards of ballast in tenance of track. 

MILEAGE AND EQUIPMENT FOR CALENDAR YEARS. 
1919. 1918. 1917. 91 
1,257 1,236 ; 


277 
229 
10,238 
794 











104,614,552 103,791,121 
qraacentess stock, £12,500,000; 


237 24 
10,484 . 
789 75 


nsfer arges. f 

Note.—This statement does not include 15 locomotives and 200 gondola 

t cars received from the U. 8. RR. Administration, for which final 
settlement has not yet been 





May 29 1920.] 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 
Standard return..$3,182,089 $3,182,089 
Misc. rent income. 1,240 
Mise. non-oper’g 
physical prop... 73,493 
Inc. from fund. sec 83,219 72,284 
22,478 27,281 


Inc. from unfund. 
securs. & acc’ts- 
Gross income. ..$3,362,520 $3,337 ,621 
Dedua— 

Rent for leased rds $627,808 a 


55,054 








Deduct. (Concl.)— 
Misc. tax accruals. 


913 | Int. on fund. debt. 


Int .on unfund .debt 
Corporate expenses 
Income taxes (est.) 


1919. 
$25,729 


118,869 


149 :206 





Net inc. for year $1,790,505 


Dividends (7%)-- 


1,120,000 


$1,838,178. 


1,120,000 





Balance, surplus 


$452,014 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 

Assets— . 
Road & equipm’t_40,782,103 40,645,787 
Impts. om leased 

railway property 1,650,273 1,579,298 
Misc. phys. prop.. 325,155 9 ‘304 
Inv.imaffil.cos... 1,153,874 
Other investments. 1,711,491 
Cash 163,945 


Lo an and bills rec. 
Traffic, &c., bal- 

ance receivable_ 28,100 
Bal. due from U.S. 

Government ... 1,707,367 1,028,396 
Misc. ace’tsreceiv. 190,463 352 ,456 
Other curr’t assets. 3 
Working fund adv. 50 
U. 8. Governm’t— 

Material & supp. 2,974,547 

Accrued deprec. §28,131 

6,962 
288 ,687 


2,955,921 
1,126,261 
6,051 
283,579 


Other def’d assets_ 
Other unadj.debite 





52,085,921 51,124,392 


Bond held by bilities: L. 
Contingent lhapilities: 
nding ae orsed by N.C 
oe 
and other in 


ter 
Tilincis RR. Co. Ist M. 4% % gold oonds endo 





Liabtltites— 


Prem. on cap. stk- 
Fund. debt unmat.1 
Loans & bills pay. 
Traffic, &c., bal. 
Acc’ts & wages pay 


Operating reserves 
Accr. depr.-equip- 
Accr. depr.—Misc. 
physical prop... 
Other unadj. cred - 
Add’ns to property 
through income 
and surplus - 


1919. 
$ 


4,355,000 


141,999 
101,415 
5,079,985 
13,833 
201,233 


77 


$718,178 


1918. 
$ 


eae oy? 


0,480 


14, 355 ,000 
200 ,000 


22,385 
80,772 
5,740 
53,885 
2,331 
27 ,000 
170,100 
28 ,272 
184,089 


101,415 
3,357 
4,608,577 


11,285 
222,625 


336 ,4 331,601 
Profit and loss..- 15,362,791 14,705,480 





52,085,921 51,124,392 


.and L. & 


rsed by 


in roomy $1,739,000 First Consol Mtge. 5s. 
& N. Terminal Co. 50- 
.& 8t.L. R 
— Station Co. lst M. 5% 


yoee 4% gold erry out- 
gold guar. by the I. 'O.'& St. L 
$2,500,000; P 

the N. CO. 


ducati & 


&S5S 


. L. 
Ry. and ©. B.& Q. RR. Co., $5,000,000; total, $10,101 *000.—V. 110, p.970 


Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
(Blst Annual Report—Year ended Dec. 31 1919.) 
President E. Pennington writes in substance: 


Com 


pens 
tract of July yo el with the Director Sense: 08 ay 
. Subsequen an ona 
the "name compensation $10,578,977. ‘The 
this extra amount for the two- 


was $10,54 
$31, 548, thereby 
year + 


in 
of i918 and 1919. 


report include 


ation Increased.—The annual compensation specified in the con- 
anteed to the com pane 
allowance was 


Bonds.—The funded debt was increased during the year by $1,890 000 


Jean anna —- Ry. Co. 


was decreased 
$1 $13 o76, as as by 
940 


Fader (a) M. 8t. 
000: (0) B. & V. Ry. Co. 2d M. 


equip. trusts, $368,676, and Marshfield & 8. 


al Government has not 
d only such amounts as 


Income.—The Feder 


& 8.58. M. 


bonds, 


bonds a 


lst & Ref. M. gold bonds (now in treasury oO 
A retirement of 


oie 


“Div. P. M. bonds $6,000 


id us the amounts due as 
ve been needed from time 


com tion; it has 
to eye liquidate tems of interest on funded debt, car trust notes, divi- 


dends and taxes: nor did 
1920 return to the ny 
over with the pro 


The amounts own te 


Government are tentative; they are not final. 


of depreciation nor items of 
fact, the full in 
involve Coy ee le —_ 
ng 
Government) cannot be 
checked over. 


it upon relinquishment of th 
ny any portion of its cash working funds taken 


balance sheet as due to and from the U. 8. 
the They do not include items 
ion, &c. 
ch further 


interest due on unpaid compensat 
ty of the accounts with the Government (whi 
for additions and betterments made to 
control and charged 
to until all items have 


to the company b 
been 


e property March 1 


In 


the 
and 


y has recently acquired 300 steel ore cars at 4 


cost of $624,500 financed by & car trust 
,\ yy of 6% car trust notes have been 
it has purchased 


early delivery of 500 box cars, 25 4 locomotives, 5 


er and 6 


tives, 6 sleep 
,338,700. 


be appro 


thro ar trust arrangement. ( 
through «car trust 110, p. 2193, 1973.) 


of $2,500, 


ement under which $500,000 
(see V. 110, p. 1749). 
175 second-hand stock cars ane has contracted fo 


r 


owitching Tecoma, 
te cost of which wil 


the aggrega 
€ intention is Agi these 
See sal 000 of 7% 


-- b. 
Equip. 


RESULTS FOR ENTIRE SYSTEM FOR CALENDAR YEAR 1919. 
Ch Div. System, 
$3487 434 $10,610,525 


Gross earnings (compensation) 
Net earnings 
Income from other sources 
Total income 
aneous income charges 
Fixed charges, taxes, &c 
Surplus income 


180,102 





$3, a ttt $10,430,423 


"928,735 





$3,503,754 $11,359,158 
120,332 306,199 





669,536 
% 849,757 


1,864,787 


383,423 $11,052,959 
+ 5,714,544 





$3,819,779 


$1,518,636 $5,338,415 


x Lapover items charged by United States Railroad Administration. 
MINNEAPOLIS ST. PAUL & SAULT STE. MARIE INCOME ACCOUNT 


1919. 1918. 


3 $ 
oe 619,875 10,556,779 
44,405 


14,153 
482,981 


62,982 





Miscell. non-oper. 2 
physical prop’y-. ’ 
512,864 
Income from fund- 
ed securities... 
fund.sec.éaccts. 53,552 
Miscellaneous.... 102,625 
11,210,371 
Ded 
126,935 56,546 
Tax accruals 247 ,500 220,701 
Rent for leased r’dsb3,487,435 3,424,338 
M iscellaneo 


Miscell. rent inc... 112,944 
Dividend income. 
54,540 
Income from un- 
Gross income...11,469,773 
uctions— 
us rents 3,497 2,789 


8. Govt. account 
nehee ae Paul ts Geos Bte. Marie Ry. 
Central Ry. . $3,487,.4 


$9350; toval, $10.619.875. b y te Gorthy cover Co.’ 
standard 





Deduc'’ns (con.)- 
Int. on bonds... 
do W.C. Ry. ctf. 
Int. equip. contr’ts 
Int. on unf. debt. 
Amort. of disct. on 
funded debt... 
Misc. inc. charges. 


1919. 


$ 
2,913,921 
447,176 
165,373 
29 ,942 


ne 
37,700 
©190,517 





Total deduc’ns. 


Additions for year. 
Deduc. for Y ear— 
Pref. div. (7%)..- 
Com. div. (7%)... 
Miscellaneous .... 


7,649,994 
3,819,779 


Cr.34,777 


882,238 
1,764,476 
102,522 





Total deduc., yr. 
Balance, surplus. 


er 


, Ce, TI) 


lapover items 


revenues and expenses a 


2,749 ,236 
1,105,320 


2,675,296 
576,137 


oan. ).610.526;, necount 


estern Electric Ry. Co. 


Bie Administration, Af. St" Pk. 8. M. WH" covering’ charges agning 
, SS. & Be " 





“SOO” LINE BALANCE SHEET DEC. 31. 


1919. 1918. 
Assets— 


~ $ 

Road & equip.x118,777,452 118,051,281 
Secur. of prop’y 

affil., &c., cosy20,033,813 18,216,843 
Other sec. owned 25,460,881 ,806 ,295 
Misc. phys. prop. 46,758 633,704 
Cash 1,870,904 1,934,224 
U.8.Gov't work- 


ing assets.... 7,052,254 6,388,429 
Unmat. divs.,é&c. 118,771 111,771 
Traffic,&c.,bals. 28,623 14,890 
Miscel. accounts 267 ,926 186,084 
Unexting. dise’nt 

501,646 539,346 


on securities. _ 
490,729 487,730 


Other deferred 
debit items... 
9,041,873 8,437,167 


U. 8. Gov’t...- 








164,291,632 159,807,764 


Liabilities— 
Common stock. 
Preferred stock. 


1918. 
$ 


Equip. tr. obligs. 4,111,000 
M.8t. P. &8.8. 

M. Ry. 4% 

leas’d line ctfs.a11,180,900 
Loans&bills pay. 225,000 
Traffic,&c.,bals— 2,622 
Vouch. & wages. 

Taxes accrued. 

Int., &c., due_- 

Interest accrued 

Misc. accts., &c. 

Operat’g reserve 

Insurance res’ve 

U. 8. Gov’ ey 

Oth. def. ite 27,771 
Profit and gg 21,593,335 


11,177,100 
752,0 


20,488,015 
164,291,632 159,807,764 





x After deducting reserve for accrued depreciation, 96 - 
ties of affiliated, &c., companies include aot Dae. PETIT) Wo isconsin Cen- 


sock "$ 
St. P.&S 





$7 .000 000, and bonds, $3,000: 8.8 
inal Ry. stock, 
Wenern’ i Express Co. stock, $50 
$905. 000; First Nat.-Soo Line Bid 
. stock, $1 ,500,000; miscell., $1 5, 
pF as of Dec. 31 1919, Coeur a’ 


25,200; Wisconsin Central R 
,639,519; miscellaneous bon 
or pref. 8 


J intls “with Ox aes 
Oo Ww en 
ess $586,84 


11,180 oe - a hy prone 


U 
$1,840,500: Belt Ry. Co. of Chicago 
.000; Clarkson Coal ™ Minin 


Alene & Pend d’Oreille Ry. 5% 
- 6quipment contracts, $790,811; ad 
and stocks, $5,351. 
stock of the ee Central Ry. Heid by trustees. 
oe or ieee ee rs 
y.o nds on pro ) tCco., 
i ates fund, balance, $5,413,155. hie 


2 fT for an 
tock), common, 


688,387. 


St. Paul Union Depot Ca. stock, $103, 600; iinnencte Teh Ry. stock 


Co. stock, $37,500; Central Ter- 


stock, $240,000, 


: one stock, 


Ang Co. 
Co. stock, $375,000; i'ri-State Land 


er securities owned”’ in- 
bonds, 
vances, 
in exchange 


(1) 


. Issued 


WISCONSIN CENTRAL RY. (CHICAGO DIV.) INCOME ACCOUNT. 


1919. 1918. 
Income from lease of $ $ 
ro a3 487,435 3,424,338 
Miscel. rent income. 38,154 12,296 
Inc. from fund. sec. 6,213 6,175 
do unf. sec. & accts. 2,160 


961 





Gross income 3,556,922 3,448,781 

Deduci— 
Corporate expenses. 53,168 32,707 
Tax accruals 54,498 197,114 
Rent on leased roads 240,000 240,000 
3,158 33,736 


1918. 


1919. 
$ 3 
59,423 


45,803 


Interest on equip- 
ment obligations. - 

Amort. of dise’t on 
15,811 


Miscel. income chges. b120,331 357 ,552 


Total RE ,038,286 2,403,750 
1,518,636 1,045,031 

Additions for year ._Cr. 50 '317 Cr.60 ,666 
Pref. dividends (4%) 450,624 450,624 
Misce 67,959 75,839 


Balance, surplus..1,050,370 579,235 











4 
Interest on bonds...1,465,501 1,467,407 


a W. O. Ry. 
items charged corporation by U. 8. 
M. RR. Covert charges 

period prior to Federal control. 


WISCONSIN CENTRAL 


1919. 
Assets— % 
Road & equipt.._a64,132,122 
Securs. of propr’y 
affil., &c., cos.. 151,100 
Misc. phys. prop... 910,064 
Other investm’ts.b3,389,152 
W.C.Ry. lst & ref. 
7,457,000 


M. bds. pledged 
Cash 23 ,486 
000 


1,234,400 
1,379,000 

7,612 
2,244,904 


392,376 
496 ,037 510,793 
60,142 67,839 


82,779,395 80,343,169 


a After deductin 
gates as of Dec. 

Land d Department def ete 

Liberty Loan bonds, $125, and 


— 
64,152,858 


3,535,584 
5,567,000 
766,903 
2000 
1,234,400 
1,379,000 
1,671,123 


387 ,776 


Com. stk. in treas- 
Material & supp... 
Miscellaneous .... 
Milw. Term. Ry. 
advances 
Unexting. disc’t_. 
Dep. debit, &c..-. 





Chicago Indianapolis 


Co. proportion of standard ret 
RR. pe RG eri ly M. 8t. P. 
inst revenues and expenses applicable to 


RAILWAY 


reserve for accrued depreciation, $1, 772,301. 
1 1919, Land Department land grant, $2,296 


ents on land t sal 
$22,100 ~~ Ah, 


urn. b Includes lapover 
& 8. 2 


BALANCE SHEET DEC. 31. 


1919. 1918. 
LAabdtlities— x $ 
Common stock...17,500,000 17,500,000 
Preferred stock...12,500,000 12,500,000 
Bonded debt 44,094,000 42,210,000 
Ne trust oblig. 790,811 


Matured interest & 

dividends unpaid 
Unmatured int. _ 
Accr. term. rent’s. 
Accrued taxes... 
Oper. reserves... 


1/Other deferred 


credit items... 
Add’ns to property 

thru inc. & sur. 5,949 
Profit and loss... 7 036. 377 


42,874 








82,779,395 80,343,169 
b In- 
406, sod 
es, &c., $945.64 
—V.110, D. 3198. 


& Louisville Railway. 


(23d Annual Report—Year ended Dec. 31 1919.) 
Pres. H. R. Kurrie, Chicago, March 1, wrote in substance: 


Traffic.—P 
train mil Ae e to 


to $1.91 per train 


er train povensie increased om an average of.$1 77 per 


There was a decrease of 12% in the number of tons of freight carried one 


mile, due in 
= part = a 
n thea 
133 .74 "ts 1919). 
ts in 1919. There was an increase 
4% Bo = 1918 $5 wy in y gk 
919 and 555.43 in 1918. 
~ “ean 


passenger and 


art to business conditions after 
yoy of business to other lines. There was 


a decr 
nce hauled per ton, due to short rout 144, 62 in | 
Rovenhe ton per mile was .868 as aa. O18, 


eho gemeiatine Wee Menee ane 


cents 1.086 
in the revenue per yhas anf, mile 


Number of tons of freight, each train was 


Net A - 


revenue revenue 
freight trains, oy 


1919 was 50 cents; 


nded Debt.—The loan with the U. 8. RR. Agpeaitention 


(referred to in 
on 


Rentals.—The item of rent for leased roads 


in 1919. This ite ‘he principal _ -~ ~ the item of interest 
n o e ncrease Oo 
unfunded debt. ™ 


$86,642, arises from the fact 


that in the accounts in 1918 rents paid for the use of certain exclusive proper- 


ty were included in the Federal 
from the corporate accounts. An 


accounts as joint facility rents and excluded 


ustment wee L_, 2 in sre i. that 


te accounts for that year udes this i 


corpora 
The amenns of this rent was not ded 


e standard 





in the standard return of an equivalent amoun 
al Control.—The nome | Rdg the 


eder 
A 15 1919 and the com 
Se balun tment, to ie Si A 620, 
Accounts 
ent for aoe ait eis ee 


Toe eubject to adjustment, as follows: 


years. 
ucted as a pare os a joint facilites rent 
return, so al by an allowance 


-General was executed 


a 
n therein provided for amounts, subject 
58 7 edema control ended Feb. 29 1 ‘ 
ment.—The accounts 


between the company and the 
y during the year were on Dec. 31 


‘Assets.—Net balance due from United States $164,017, viz.: 


Balance xy ME as compensation for use 
Less—Net amount of current settlemen 


t accoun 
Deferred Assets.—Amount due from United States 1 
Book value of materials & supplies on hand Dec. 31 1] 
retired during Federal co a pase 


ted current depreciation of o- wy > 


.—Amount du 


Deferred 
due the Government, subject to verification & 
Amount due the , oe 


t, for tions 
Toladed in this last 


retired and not replaced. 
allowance, be 
ment as a deferred asset. 


by the comment and 


of, road & equipment... $1 423 100 
| 691, ,424, a 
tates $549,380, viz.: 

& adjust- 
$549,380 


amount, as a deduction, is an amount, 
mated, of $55,876 allowed by the Government as payment for r . partly esti- 


amount, y in excess 


the Govern- 























2288 THE CHRONICLE (Vox. 110. 
Additions & Betterments.—There was allocated to the company by the CONSOLIDATED BALANCE SHEET MAR. 31. 
ee 4, ] «ff Mikado type locomotives and 300 composite gondola 1920. 1919. 1920. 1919 
type equipment was not potent acces accepted by the company Assds— « 2 Liabilities —~ « < 
until pot Jan. 1 1920" sO P that neither the The on — nor the investment Prop.,plant & eq100,106,015 99,243,815| Common stock. 45,937,500 45,937,500 
appears in any of these accounts for 1919. ment was accepted | Other investm’ts 10,687,752 67 ,443| Preferred stock. 10,000,000 9,002,100 
in 1920 at a total estimated cost of $1,086,940 aay ect to adjustment). | Gash _.-si‘(c##CC 2.835.147 8,559,649| Moore Oil Re 
Under the Government’ s equipment trust plan (see editorial in “Railway & | ys Govt. secur 194,415 226,041 Co. pref. stk. 1,000,000  ...... 
Industrial’ Section issued to-day). Accounts receiv. 4,193,671  4,316,264|B 
New steel rails to a total of 5, 043 tons, mainly 90-Ib. was laid in track, | Notes, &e., rec. 634,137 1,143,375) Col. Gas Co. 1,326,000 1,332,000 
——- 75-lb. rail, making a ‘total of 37.06 miles which were Fo oe Stks. of fin’d ofl 6.059.669 3,190,269 Dayt.GasCo. 1,398,000 1,441,000 
S 2 yeas: 7 71, 151 cu. yds. of new ballast, principally gravel, were | stks of crude oil 3.349.265 1.839.990! Spring. G Co 400 ,000 400,000 
Pp e trac , , 1,882,402 | Serial Tr. notes. 1, , . J 
Maintenance moe careful check was begun on March 1 of our roadway and ae ten “as 025 381,093; Purch. money ee 
equipment condition to ascertain the amount of deferred maintenance which | pret stock in I niles entice SE Tee ta 
accrued during Federal! control. ERA 8 SR ease oo payable. ow Ty 1,626,511 
Accrued taxes... 294,411 2,015,741 
GENERAL STATISTICS. Acerucd interest 52.469 71.616 
1919. 1918. 1917. 1916. Consum’rs dep. 285.870 269.867 
Mies < operated iitin wince 654 657 654 622 Notes payable.. 585,000 Coane 
Prem. & dise’t.. 9,264,706 8,874,640 
Passengers carried .... 1,991,204 1,754,094 2,129,341 2,120,976 oth, 
Pass. carried 1 mile---- 106,166,134 % 08 168 103, 2 30 a 159 93,865,268 nes Se ne ee 
oar SS per m e Cc Ss . > & BQ@CBE ooccceckhenetesest Saw eee ewes it 066 GEE coccece , . . 
Sy. freight eee ee eard £750,540 6.064 +H 445. rH 5 715.293 _To tal ==- a ABI. ,670,017 120,850,341! Total 131,670,017 120.850,341 
‘ Gone carr. 1 mile770, 284 02: 023 875. 558-01; ‘013 028: rr eek 227 82 1 52,900 i p 1 ce 
Lg per ton per 0 f a 
Aver. train load (tons) - - 537 555 531 509 er Phillips Petroleum Company 
warms. per a, aie m $1.31 $1.77 $1.49 $) 4) (Official Statement to N. Y. Stock Eexchange Dated May 1 ’20.) 
er fre r.m 8: , es . 
do permileofroad.. $18,882 $16,768 $14,001 $13,178 es of this issue will be found the official 


FEDERAL INCOME STATEMENT FOR 1919 AND 1918 AS COMPARED 
WITH CORPORATE STATEMENTS FOR PRIOR YEARS. 


























on al s2.bo1%19 2.463603 $2,175-462 $1,030.586 
BEREES wocncaccocecee ’ ° ’ ’ , , 
Fr Sa Gey 8,366,515 7,602,550 6,203,191 5.628, ‘465 
Mail, express, &c ..-.... 1,097 ,393 952,201 780,245 "642, 925 
Total earnings ... .-.. $12,355,827 $11,017,274 $9,161,898 $8,202,276 
Maint. of way, &c _... $1.464.707 $1.303,589 $876.525 $839,390 
Maint. of equipment .. 3,304,501 2,951,860 1,731,785 1,395,953 
Traffic expenses ....-. 172 144 190,187 ; 
Transportation _....-.-.. 5,384,032 4,548,118 3,384,523 2,350,528 
General, &c., expenses. 439 396 298,030 228,241 208,811 
EEE Tear $10,764,781 $9,291,784 $6,482,004 ,346,606 
Net earnings .....-... $1,591,046 $1,725,490 $2,679,893 2.855, ‘670 
Ete phoddneoccod 496,341 392, 444,251 384, 154 
Operating income._.. $1,094,704 $1.333,253 $2,235,642 $2,470,916 
CORPORATE INCOME ACCOUNT. 
919. 918. 1917. 1916 
Standard return _..-.-- Fe ~~ ye F * Ree ee 
I i ens. catinainis | oeemeeee $2.235,642 $2,470,916 
Interest, bp &c 106,188 100,862 157 ,663 237 .452 
pve ui ~~ eR Eee Oe ee Vee Te a wee ae 79, ‘032 
Joint facilities, , rents 3,317 12,510 59,309 59,169 
i lhe ws intg $1,729,505 $1,733,371 $2,452,614 $2,846,569 
ipterent on funded debt $985 ,667 $996,345 $1,005,816 $950 «54 
eo os 87 254 532 602 .537 714,700 
Hire of oe peng tine < Céteeen - oueaninek = SD Sheba 
ESE 212,925 137,138 20 ,862 AD 
Preferred i divs. (4%) .- 199,652 199,652 199 152 199,752 
I 341,146 511,875 
_2[__ ie iaeleeddn §  weonebsd (3u%) (4% %) 
Total deductions .... $1,485, ‘OOF $1,333,667 $2,193, 418 $2,404,330 
Balance, surplus ....-- $244 $399,705 $259,198 $442,239 
BALANCE ool DECEMBER 31. 
1919 1918 1919 1918 
Assels— x x Lhabilities— $ $ 
Road & equipm’t.41,437,062 41,202,752 | Common stock...10,500,000 10,500,000 
Inv in affil cos: Preterred stock... 5,000,000 5,000,000 
Stocks pledged. 417,500 417,500 | Funded debt_.... 23,281,000 22,364,000 
do unpledged 331,511 331,511 | Equipment bonds. 616,000 835 ,000 
Bonds unpledged 1,200,679 1,036,742 | Monon Realty Co 
SSRI 59,577 59,577; notes assumed._ 7,850 18,620 
Advances. ..... 485,028 453,470 | Non-negot'le debt 
Other investments 290 ,221 463 ,688 to affiliated cos- ree 
Miscellaneous phy- Loans & bills pay. 2,095,000 2,095,000 
sical property... 31,625 31,497 | Traffic, &c , bals- 860 4,715 
EE a 35,401 25,576 | Accounts & wages. 3,753 3,814 
Loans and bills re- Miscell accounts. 855 62,717 
ceivable ....... 5,002 5,002 | Matured int , divs 
Special deposits... 410,559 410,329; and funded debt 410,559 410,329 
Traffic, &c., bails. 715 1,580 | Unmatured int... 52,872 81,947 
Due from U 8 Deferred liabilities 77 829 94,212 
Government ... 164,018 506,243 | Taxes accrued... 23,428 r 
U 8 Government Operatingreserves 90,564 226 ,558 
deferred assets.. 1,691,424 1,363,564/| other unadj items 37,681 140,659 
Miscell accounts. 151,238 86,666 | Accrued deprec’n. 1,616,091 1,334,524 
Securities issued or U 8 Govt add’ns 
assumed and betterments 549,380 229,516 
Unpledged - - - : ,030 ,900 213,900 | Invest in road and 
2 2,831,000 2,731,000; equipment since 
Other unadj April 30 1916... 1,248,480 1,715,114 
ET 44,747 74,853 | Profit and loss.... 4,827,131 4,188,700 
a 3 Yer tees 50,618,207 49,355,451 Total _........50,618,207 49,355,451 





Total 
—V. 110, p. 2075. 


Ohio Cities Gas Company. 
(6th Annual Report—Year ended March 31 1920.) 
The report of President B. G. Dawes, with consolidated 
balance sheet and income and surplus account and a list of 


the holdings in subsidiary companies, will be found in full 


on a subsequent page of this issue. (Compare special state- 
ment in V. 109, p. 575. 


CONSOLIDATED INCOME STATEMENT—YEARS ENDING MAR. 31. 








gears spe asl of? Bin ah8 lig 

EE SE a ae 

Costs and operating expenses......- 40,339, 796 33,025,858 a25,141,258 
he: rs) ting earnings.........-. $13,964,295 $14,397,033 $14,787,876 

u 

Taxes (inclu Federal taxes)... - 1,489,543 2,151,177 a1,772,640 

Interest on .._ csindnotinmne ° 190,625 259,375 

Int. on bonds of suosidiary companies 161,253 161,479 167 ,275 

Amortized discount on serial notes. — . ; 51,200 : 

ED ickcbddnedscceonmsene 1,701,202 2,305,984 2,208,896 
Total deductions._.............. 515,697 $4,860,465 $4,459,385 
Net surplus income. --.-_.......-..- $10, 508: 598 $9,536,568 $10,328,491 


Ait 332 473 ‘865 


aa $1.713,848 eye 
ear 1917-18 were included with o ti - 
4 by~ mers Pet Dana 1919-20 are added to Federal taxes. n addition, 
He, 9-20 $4,804,518 was deducted from profit and loss surplus for Federal 





4 Ye increase in the uth. Pref. stock from $10,000,000 to 
was authorized Jah "1920 and the eee Lean Bt0.000. rd $10,000.00 000 8% 
converts: ple cum at par was offered to sharehold 


. Stock 
scriptio ns payable $20 p. s. on April 20, and the ramatader June 1s 15 va 
110, p. 14 





On subsequent — 
statement made to the New York Stock Exchange in connec- 


tion with the listing of 512,000 shares of capital stock, without 
nominal or par value. The statement includes a detailed 
account of acreage, consolidated income and surplus accounts 
and balance sheets as of Dec. 31 1919 and Feb. 29 1920, and 
much other valuable data.—V. 110, p. 2198. 


International Nickel Company. 
(18th Annual Report—Year ending Mar. 31 1920.) 


President W. A. Bostwick, N. Y., May 21, wrote in brief: 


Plants.—During the fiscal year $1,335,154 was expended for additional 
veer yo mentee and equ om as follows: ery lant 
4 27 74; C opps po am od Hydro-electric plant, $1,253,9 78, and 
rford works, Recoveries for the same were 
tae the 4 “Sidition to property account $1,313,619 22. 
for the f jor stan i. Rese + nnn f ings the sux “Ss oe 
or the follo — wance for n, 
and exhaustion of minerals, $533,743. 


In -—The gees my! amoun to $8,135,520, include the 
following items matter and metals proces ,168; refined 
metals, $2,079, 742, eee general supplies, flux, el. &c., $2,051,610, valued 
at cost ty Bye mye pees «03 


et V 
Net Pro fits. —The net profits for the fiscal year, after deductin 





depreciation, exhaustion of , provision for foreign and Un tes 
taxes and all other charges (but not Pref. d 2 mage ry ch were $2,745 734 
t $5,922,630 in year 1918-1 The profits, it is stated, are computed 


on sales actuall 
General a — has 

when our entire was utilized and 

was J ~noe by nited States and nations for their war- 


The consumption of nickel in the various markets has been affected by 
e large stocks of this metal, both in Governmental and in a POssés- 


y made and exclu e inter-company accounts 
much less than during the world war, 
the entire production 


som pty 4. be > nentee se of MNENES SF ORD Ee 
pate dl uty See ted, particularly in the Fi es mar- 
kets, but e omntiolen Us remained on hand March 31 920" 






diffiewite 7 financing ; and the cai: wae that “ge J va 
was e volume 
busin ee F as inconsiderable in t. 


- during g the period was “o a nouns. ( 
During the quarter end une our operations were a approxi 
mately) one- capacity. ny = rye with the second quarter of 
year a gradual improvement was felt, ch continued until” on Basch 3 31 
{920 the plants were operating at ae 60% of ca 
Our been ma ‘by the reduced 
ots. by the lower price of copper, 


ple progress rogress has been made d the year in the development 
of markets for onel metal and nickel in rolled forms produ ne U7 
iit wil undoubtedly be ‘necessar this line are excellen 

It wndouneensy | be n to provide further facilities — ‘it at 
present possesses in for this in these ucts. 


Financial Cond Fea 9 contrasted with ar. 31 1919 e balance 
terial in diminished in tories and 
cash and quick assets, while at the same 
finished material 


time there is a considerable increase in the amount of 
oe pee oe ce. par f Covidone of 136% ene 
r Soup qunstesy 
on the Pref. stock have been Common stock, it ha ~~ ta, No 
dividends have been dec on ray ae, it having oo 
resources for ees 


advisable to conserve the cash capital e1 expen 
Ca —During the year a ert d been cupented 
eaceenary and the erection of the new 
dam to serve our hydro-electric plant in C 
lders.—The number of Seocktholders is now 15,653. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING MAR. 31. 














Earnings of all co 
= selling, eric P* $6 964. 762 $11,186,305 $15,791,485 $16,728,913 
Other income----.-...-- __ 300,710 10___'x25,216 390.016 250.695 
Total income........ $6.365,472 $11,211,521 $16,181,501 $16,979,608 
"eS 565.848 336 610,024 1,498 
Fed. & State taxes (est.) 912.565 2,214,027 3,590,836 28 ,873 
Net imcome........ $4.887,060 $8,247,158 $11,980,641 $15,549,237 
Depreciation of ts.. $1,592.583 $1,337,644 $984 ,000 $936.000 
a rr ee 22 
cos. nl ’ ’ ’ ’ 
erred divs. (6%)--- 534,756 534,756 riper 534.756 
Com. divs. (R gue Gnaeen to, § Sires 
ey” Eee 183.460 7 on 208 10,040,304 
I oe ne (10%) (18%) (24%) 
Total deductions. -~..-— eth .676,082 Hf 042,744 $10,333,.9 rte $12,566, 
a aia ith 2.210, ‘979 1,204 ‘414 $1,646 $2, 982, 


* After deduction = 1917-18 in addition to the above, foreign — 
x After deducting loss incurred through sale of Government securities. 


CONSOLIDATED BALANCE SHEET MARCH 31. 








1920 1919 1920 1919 
Assets— ~ y Ltabilittes— $ s 
y pesemngngs 559,451 49,372,158| Common stock...41,834,600 41,834,600 
Investments ...-.. ,02 979, 885 | Preferred stock... 8,912,600 8,912,600 
Inventories at cost Hi 135 520 9,6902,421)| Accounts payable 
Accounts receiv’le. 1 946,865 836, '884 and pay-rolis... 1,096,783 1,597,548 
Interest receivable 40,893 21.631 Accrued taxes.... 1,671,886 1 ‘975 ,983 
er <4 estate mtge , Prefdiv, due May 133,689 133.689 
aS 7 aes Divs unclaimed -. 334 1,743 
Advances. ....... 90,416 52,860 | Accident & insur- 
Loans (secured).. 515,000 15,000; ance funds... 340 ,022 275,466 
ET, TR, BET 3,614,514 1,941,044) Exchange reserve. 250,000 #£...... 
Profit & loss surp.10,391,233 8,180,255 
Wee cicnmsiews 64,631,146 62,911,884 Ee 64,631,146 62,911,884 





a After GoGeeting 2 amount written off for mineral exhaustion and deprecia- 
tion, $2,126,326 110, p. 566. 
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Westinghouse Electric & Mfg. Co., N. Y. & Pittsburgh. 
(Report for Fiscal Year ending March 31 1920.) 


Chairman Guy E. Tripp, May 22, wrote in brief: 


Resulis.—The operations of your — pa its rietary com 
for the late fiscal year show: Gross ears es billed) of $136,05 
contrasting with $160, 379,943 in 1918 ‘sands $9 538 407 in 191; The 
of sales was $120,972,261, including (a) factory, selling an 
—_ (b) new patterns, dies, small tools and other oe bo and exten- 

ms; (c) d depreciations of property R y-a~ plant; (d) inventory adjustments 
oa 


opment 
The nenomeh eoarmad for Federal income and excess profits taxes is based 
on certified statements p ed in accordance with the Federal law, 
Sub-Com panies .—During the mn the H. W. McCandless & Co. was dis- 
solved and its business taken over by Westinghouse Lamp Co. The stock 
4 J. pe Sete Arms Co. has been sold; th ore its operations are not in- 
cluded 
Orders ° ut the ear, but more ticularly durin Ba last six 
pene there was a gradually. in creasing dament for the p cts of your 
COmenD 376 The value of unfilled orders on April 1 1920 was ‘371. 156,732 
ae Fe tage = 


.248,000 on April 1 1919). 
—Dividends « 3” a a. were declared 
$5. 984,899. Other ating $1,733.41 were made 
against =, Ott for | $1,123 OST ‘for ustments of propert lant 
a de wai “4 losses in sales of Liberty bonds, El e Hol gs, 


The <“¢ as of 3 Ma ch 31 1920 is $43,435,764, being an increase of 


$7,488 458.08 ry A 
E98... shows a reduction 


lof $2450.00). ‘due in part to f certain plants engaged mainly in 
munitions. he sale of certain investments in foreign companies, referred 
to last year (V. 108, P. 2236), were satisfactorily completed. 

This sale, together with the sale of our holdings of Li y Loan bonds 
and Victory Loan mae. | y accounts for the considerable reduction 
in the tena of investments. 

Financial Status.—On March 31 1920 P ae company had no outstanding 
notes payable excepting $7,500 of 10 in 1924, which are not callable. 

The development and ex on of the business, together with the in- 

costs of operation due to higher wages and higher prices for raw 
materials, have required a large amount of additional capital. These re- 
quirements a in meee by ~ sale of > ee fy = other — 
panies, p pally your foreign s—ras yy rom surplus earnings 

The remainder of the o l issue of $15,000,000 6% one-year notes, 
due Feb. 1 1920, was paid on peceuntetes. The company had already 
bought in sev million of the issue and, being in a position to do so, re- 
deemed the ae remainder, without extension, " refunding or the issuance of new 


The current Riidiiadl is in excess of our plant ca ty and if continued 
will make necessary further facilities and still larger working capital. 
(V. 110, p. 474.) 


.—Relations with our employees have been satisfactory during the 
yor. and a w ecale has been maintained a to that prevailin = 
boring w and as liberal as was permit by the prices obtain 
our company has established an insurance plan, each employee receivi 
a life insurance policy without cost, is stil doin extensive employees 
housing work, has built a large cafeveria buildin ast Pitts serving 
all employees. at somewhat less than cost, is educatio facilities 
to an average y attendance of over 2,000 and ma ee 
ciation and an old-age pension system. 


CONSOLIDATED RESULTS FOR YEARS ENDING MARCH 31. 
‘Including Westinghouse Machine Works since merger June 15 1917. 
1919-20. 1918-19. 1917-18. 916-17. 
Sales billed 


1 
$136. 052 ,092$160 379,342 $95, 735,407 $89,539,442 
a Cost of sales 120,972,262 129.271.556 80,225,937 72,077,751 


$15,079,830 $31,108,387 $15,509 470 $17 461 691 


Interest and discount. -_ 464,574 379,955 308 ,835 298 ,086 
Int. and div. received__ 1,004,752 1,106,508 903,559 1,027,808 
Misc., royalties, &c__- 252,008 136,800 112,870 60,652 


$16,801,164 $32.731,648,$16,834,733 $18,848,237 
Deductions from Income— 
Int. on vonds and debs. $378 ,804 $303,917 eT: 
Int. on notes payable-_-_ 1,891,478 1,108,046 
Miscellaneous interest 2 7,089 


nies 
oer 


teoties 


uarterly and 


lant account, &c., 








%) eum) 
aa C4 % 


$7,039,900 $4,798,257 





Com. div. for Red Cross 
Total deductions. _- 7 Bi0.123 $22,928,611 
1,442 $¥.803,037 $9,794,833 $14,049, 200 
a inc factory cost, yt. # all e tures for pat 
new small pias md other “peo ts _ ante pete reciations ‘of 
roperty an nt, inventory ents and all selli 
penera ] and ent expenses, and also in 1919-20 and i171. ali 
taxes; in 191819. ail taxes except war taxes. 


CONSOLIDATED BALANCE SHEET MARCH 31. 
1920. 1919. 1920. 1919. 
LAabilities— 


Aseets— $ $ $ 
Prop. & — 39,347,074 41,806,414) Preferred stock. 3,998,700 3,998,7 
Sinking fund... Common stock. 70,813,950 70,813,950 
Investments ... Fund .debt (West 
Cash ingh. Mch. Co.) 6,305,000 
1-year notes... .. 15,000,000 
Long-term notes 10,000 
Real eat. mtges. 120,000 
Notes payable... 13,466,782 
Accts. payable. 10,905,700 
Int., taxes, &c., 

accr.,not due. 15,843,338 
Dividends accr’d 1,309,221 
Adv.pay.on cont 4,613,675 

154 rt 


Unp deb.ctfis.&c¢ 
Reserve 
36 ‘207 7132 


4,085,866 
Profit and loss.. 43,435,764 
Total(each side) 159,734,320 184.893.4823 Total 159,734,320 184,893,483 
Contingent liability for customers drafts and notes discounted $986,071. 
» Pp 


United Shoe Machinery Corporation, Boston. 
(Report for Fiscal Year ending March 1 1920.) 


President Edwin P. Brown, May 22, wrote in substance: 


Business.—Our volume of business for the year shows an increase of lows 
while the sales of merchandise other t shes settee Saenns Wee, ls, 
nearly 


and machine parts increased 
The production of merchandise, including 4 
distinguished from 


Cash for redemp 
certis. 


28,380,519 38,500,133 


assets " 63,018,123 59,550,262 
Other assets.... 5,273,763 5,507,219 











of shoe the man 


findings, as 
shoe machinery, continues to show a most satisf. 
d ent has grown in volume until it is pee See an Se 


e royalties and rentals reflect marked aoe a 
year welt shoes, but to-day cur royalties cope ly Ay mye 
full machine equipment in the manufacture even the most expensive 
shoes are no more than they were years ago when the retail price of shoes 
was much lower than formerly. sum we receive through our royalties 
the price paid for the carton in which the shoes are de- 
aoe aera ok forelgn business has oon 

co ons our 

th which we are affiliated in 
and Norway are steadily 
reconstruction in industry. 


arch 1 1920 shows total assets of 


and liabilities, Vays DEES for inco fits and 
,999,526; leaving a of $27,670,615, after deducting 
, the par value of Com. and Pref. capital stock. We have 





ey: Fog income and excess profits taxes and for contingent war losses 

Strike.—For the first time since organization in 1899. our factory at 
Beverly has been confronted with a strike of employees. On March 6 1171 
machinists walked out by direction of the Salem Machinists’ Union, and a 
few days later this number was augmented by several hundred in other 
trades. The highest number of striking employees at any time was a little 
over 2,000, out of a total force of more than 6,000. The issue is very simple, 
namely, the demand that the company refrain from making a contract of 

pera with any individual in ite. employ, an attempted blow at the 

<r right of — — erican. 4 
e a e outset there was a decrease of output, conditions h 
steadily improved until now fh grngmen is nearly normal. At no time Sas 
there been any controversy to wages, hours, or working conditions. 

Government Suit.—The eit, instituted by the Government in Oct. 1915 
was finally brought to a hearing before Judge Trieber at Little Rock in 
Jan. 1920. His opinion was handed down on March 31. 

In this suit the Government claimed that clauses in certain of the 
leases issued by the defendant companies, described as ‘‘tying clauses’’ or 
Oa tha. or “rebate’’ clauses were unlawful under the Clayton Act of 

The companies’ leases had been held lawful by the U. 8. Court for the 
Massachusetts District in the suit brought under the Sherman Act and the 
U. 8. Supreme Court sustained the decision, sa : “The installations 
could have had no other incentive than the enoalinaes of the machines and 
the advantages of their use, the conditions imposed having adequate Ys 
pene and not offensive to the letter or the policy of the law.’’ [V. } 

In his opinion, Judge Trieber said in su “Com 
evidence in the former case under the Sharman Act shows but slight differ- 
ences and warrants the findings made in that case that the defendants have 
not acted oppressively in the enforcement of the forfeiture clause::; that 
their machines are of excellent case. Seen 7. the services rendered by them 
in the installment of oy and making repairs and replacements of 

nat it 1s = no doubt of great value to 

an pe olny my meen advantage to shoe 

achines in } 3 pam The preponder- 

on 

n suit should be d 


arison with the 


suppo 
The company’s claim that the Cla ismissed 
because of the decision of the Supreme Court in the Sherman Act suit was 
denied. Judge Trieber pointed out that there are difierences in the two 
statutes and t the issues raised in the two cases are not the same. 
On this matter, Judge Trieber said: “It is therefore unnecessary to — 
determine whether the tendenea. by the tying clauses, and the discounts 
and rebates, have succeeded in unduly monopolizing or attempted to 
monopolize unduly any part of the trade or commerce among the severa} 
States, or have unduly restrained competition in that part of commerce. 
The question to be decided is, do the clauses complained of, or any of them, 
put it in their power, or have the effect, or tend, if enf orced, as the defend- 
ants would have the es Se do, if they are not unlawful under the Clayton 
ae be ee ‘to su tially lessen competition’ or ‘establish a mon- 
1) trade’ 
His conclusion was that the enforcement of certain of the clauses would 
have such effect and that therefore they are not ble in leases entered 
into after the passage of the Act in 1014. He holds further, cont yt 
the conteanne of the Government, that the Clayton Act is not to be 
e constuction so as to affect leases made before its enactment 


pany has instituted an ap to the U. 8S. Supreme C urt from 
such features of Judge Trieber’s pt ar as are adverse to the oom an 
contentions. Counsel for the United States have indicated that it Ss + he 
Ce ee © to institute an a 


appeal. 
There are 7, 204 holders of Common stock, 3 sek holders 
of Preferred stock and 1,823 holders of both Pref. and Com. stoc 


INCOME ACCOUNT FOR FISCAL YEAR ENDING ras 2 


1919-20. ‘ 
Combined of United Shoe aban iidties 
Mach. Corp . and Maine). $8,018,101 $7,495,121 $6,137,323 
War reserve 1,500,000 750,000 


.(o0f N. J 


446,471 
Rate on Common (16%) tts 9, o) 


$1071 880 $1,744,783 
598,985 24,854,203 





$2,154,038 
27, ’.109,966 





Total 

Dividends paid in stock (10%) ’ f 

Dividends paid in Liberty bonds (4%) 1258 'ban 
Total surplus March 1 $27,670,615 $26,598,986 $24,854,203 
BALANCE SHEET MARCH 1. 

1920 1919 


$ $ 
2,449,320 2,172,691 
061 1,326,969 


400 ,000 
other cos 


& leased mach’ y42,976,474 42,681,472 
Cash & receivabies18,782,301 17,802,480 | Ot 
13 061,637 11,723,205 

te 86,727 52,544 





1920 1919 
LAabilities— 3 » 
Preferred stock... 9,958,550 9,890,425 
Common stock. ..34,667,839 34,667,839 
Accounts payable. 3,008,132 1,611,018 
Federal taxes....\ 1,782 629 | 1,000 ,000 
\ 335,772 
her reserves.... 2,193,317 1,971,748 
United Shoe Mach 
Co stock not 
held by corp’n.. 15,448 83,573 
] 27,670,615 26,598,986 


79,296,530 76,159,361 











79,296,530 76,159,361 
V1 110, p. 1421. 


American Railway Express Co. 
(Official Statement of April 14 1920.) 
This company’s President, George C. Taylor, at a meeting 


of the Merchants’ Association in New York ‘on April 14, 
said in yg 


History.— ess business in the U. 8. started 80 years ago, 
gradually rm “wit h the the Covelopmens. of the country. C ompenies came! . 
and went out, or were a tlh to 1914 the surviving companies, 

Sey a mee in = Ser ore han ie making 
or reasonable profit. 

Adverse Ae on Bng 1013-1 expense ip 1915 ° Inter-State Commaares Com- 
mission issued an entirely new and grea ey reduced rate . The parcel 
post came in as a competitor. The Situat n looked bopeless. Three com- 
panies retired from ness. The remai seven decided to stay. We 
could not, however, expand our facilities by reason of the uncertainty, and 
some of our facilities were thus outgrown. 

The year 1914 proved a bad one, the companies, as a whole, failing to 
meet By vigorous economies and effort, however, the 
veers 915 and 1916 yielded * a fe profit, and the service was d dependabl ble 

ne general y good. In 1917, however, by reason mainly of the effect of 
the uropean war, heavy increases in wages aed 4 A ge and the let-up in 
efficiency of la operation disclosed a failure to meet o 
apenas. the actual icit from transportation activities ex $2,- 


000,000. 
With t the taking over of the railroads by the U. 8. Government in Dec. 
1917 e express companies were not uded. The Director-General 
Netided 1 he would not their 
lines put under Federal 
were continued, DOF OTE 
service of the country, erburdened by 
purposes urposes due to the crippled condition of fast freight 
undreds of express cars were taken 
n ovement, and replaced by box cons. ” no "no way suitable, 
and damages into millions of dol ermore, we were called 
upon to handle carloads of brick and —. carloads of automobile parts 
for the army; oads of a chains f a der the Gaverumnens end af aoa 
nition to go to Europe for war p purposes. 
Amer Railway Express Co.—When the Director-General declined to 
he would dea! with 
a= that one be om y 
June 32 foie tho. —y ae 
on Dow 
Co,, an 5 oneineier new corporation, to which each of the four 
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old companies—the Adams, American, Southern and Wells Fargo—sold 
their tangible property used in express operations, at its depreciated book 
value, and took stock therefor, and in addition, subscribed $3,000,000 in cash 
as working capital (V. 106, p. 2346, 2452; V. 107, p. 1580). 

The inventory of this ood real and personal. was verified by the 
Government. :here is neither water nor goodwill in the capital of this 
company and neither was there put into it the outside financial and foreign 
activities of the old companies, nor their other property or interests not 
in the conduct of the domestic transportation business, each old company 
retaining such outside properties and activities, and for their former trans- 
portation properties and activities they were simply given stock at par as 
stockholders only, in the new concern. 

Effective July 1 1918, with a contract with the Director-General, the 
operation of the new company was begun, the old companies papas it so 
far as they could, in the liquidation of their transportation affairs, which 
lay all over the country in some 35,000 offices, and paying the new company 
the expense thereof. T'wo of the companies in February 1919 decided to 
handle their own liquidation items. 

erations.—The new company, beginning with its operations July 1 
1918, because of constantly increasing wages and cost of all materials used 
in the conduct of the business, has never been able to meet its 3 
its deficit from July 1 1918 to the end of that year was over $9, ,000, 
and for the year 1919 was over $24, ,000. The company was never 
guaranteed, as the railways were, a standard return, but was guaranteed 
against deficit. Thus the company has operated as as it could for 22 
months, with absolute no return to the owners or stockholders upon 
$35,000,000 actual value of real estate and plant, of which $3,000,000 was 
new cash put up by the stockholders on July 1 1918. 

Outlook.—The express interests feel that, if permitted a fair fighting 
chance, they can build from the wreckage an efficient and dependable express 
service. One cannot see the best and cheapest express service come from a 
restoration of the several old companies, nor from the formation of several] 
new ones. It would mean again, adding to the rates, to pay for duplicate 
services in the elimination of which the new company saved many 
millions of dollars; and it would mean a less efficient express service. 

e service has not recently been up to standard and it will take at 
least two years’ time to reach anything like a normal situation. The 
company is dependent upon the railroads for cars and transportation. 
There are not enough express cars in existence by some 2,000 cars, to e- 
| handle the business of to-day. With the uncertain future up to the 
end of Federal control, money for such purpose could not have n ob- 


ed. 

The ress company’s transportation contract for all lines formerly 
under Federal control expired automatically Feb. 29. Under the Trans- 
portation Act (V. 110, p. 720), the company is now in process of making 
contracts with the several hundred large and small roads, over 90% of 
which have already been negate. but under the law these are made only 
for the period to Aug. 31 1920. Until that date the company is protected 
against deficit. After that, if it exists at all, it must have higher rates to 
meet higher wages and costs. Application for such rates is before the 
Inter-State Commerce Commission. 

There are needed equipment and buildings, and the company is ready, 

ovided it can be assured some reasonable tenure of existence, to endeavor 

interest new capital in such facilities; but it cannot do this unless the 
ublic is willing for it to continue, and not until it has closed pro con- 
Pacts with the railroads and secured incr rates to enable it to have an 
assurance of a fair return for the use of its organization and capital invested. 
All efforts are now centred toward a consummation of all these matters 
which, at the best, will take time and patience. 

It has a splendid organization of over 135,000 people: 35,000 offices; and 
an annual turnover in eareee of approximately ,000,000, and handles 
on the average 1,000,000 shipments day, but so far, has had no net 
compensation for all this effort. To nization a chance 
to render an efficient, co-operative and dependable fast transportation 
service should certainly work out to the benefit of all. 

The following tables have olso been published: 


INCOME ACCOUNT FOR CALENDAR YEAR 1919. 


Income from transportation of express matter $285,905,404 

Express privileges over railroads, &c. Camas $635,701 to 
ectric railways and $192,552 to steamboat lines) 143,429,819 
$142.475.565 


ve this express o 





Net revenue from transportation 
Miscellaneous income from transportation 8,560,31 


$151,035,895 
, $174,081,557, viz.: (a2) maintenance.... 9,942,032 
on, inclu , with other items: $53, 
office employees; $24,542,892 to vehicle 
ees; $9,839,000 to train employees; $12,066,232 for 
: $3,552,797 office sapees and expenses; 
$3,798,000 rent of offices; $8,525, stable and garage 
oe and expenses; $2,988,000 stationery and printing; 
$0 ,821 injuries to ersons, and $24,576,161 for loss and 


e 
(c) Traffic expenses, $214,611; (d) general nses [chief] 
$4,059,000 for salaries and expenses of clerks and attend- 
ants, $238,756 for law, $922,000 for insurance, and $341,- 
358 for pensions]; total 


Balance, deficit, from operations........... . ath ietiesinnianih 
Miscellaneous charges 
Other items (misc. credits, $1,092,704, less debits, $196,054) -_- 


Net deficit for year 
BALANCE SHEET DECEMBER 31 
1919. 1918. 
Assas— 


g & 
Property & equip.33,284,724 29,708,351 
U. 8. etfs. of indeb.12 ,000 ,000 
Other investments 3,059,743 2,100,534 
30,210,741 20,801,311 


able from agents 8,483,958 13,397,045 
Misc. acc’ts receiv.18,579,049 11,811,776 
Materials & supp. 1,473,124 1,506,926 
Other misc. current 

assets 
Unadjusted debite. 





157,400,014 


6,739,511 
623.045.0661 
Cr:896,650 
$24,209,296 








a a 
34,642,109 34,719,548 
Loans & notes pay. 


223 571 273,970 
Audited accounts & 
wages unpaid... 5,983,761 11,674,744 
Misc. ace’ts pay’le 5,555,296 3,334,202 
Express priv. liab.37,158,558 21,111,935 
Est. tax Hability.. 1,097,674 362 428 
Other curr. lHabil’s 4,496,028 3,229,568 
Deferred lIlabilities 1, 
Oper. & ins. res’ves15,110,813 7,302,639 
Accr.deprec. bldgs 539,830 134,968 
Accr. depr. equip. 3,240,429 1,055,196 
Misc. unadj. cred. 04,826 2,548 
Total 108,194,900 83,201,750 


TAaviltites— 


490,150 452,303 
613,411 3,423,503 











108,194,900 83,201,750 
10, p. 1417, 80. 


Wells Fargo & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. B. D. Caldwell, N. Y., May 13, wrote in substance: 


Resulis.—The income for the year, aside from the item of express opera- 
tions in Cuba, was derived solely from investments and real estate. 
The year’s activities are not comparable with tae previous year as the 
company wae still engaged in general express operation during the first 
oO > 
Liquidation of Express Business.—The adjustment of the company’s out- 
standing accounts for the period of its operations prior to its enlerent retire- 
ment from the express business on June 30 1918 has been pte Maem 
during the year and is now ap hing completion. The su on of 
this work has occupied much of the time of our few remaining officials and 
clerical force, although the accounting end cone work, by an agreement 
with that company, was done by the can myn ye xpress Co. on 
oe See yee cost. The _~— to od com y of this work nan one 
or y the American Railway 0. will be approximately $1, , 
of wnoich about $40,000 remains K 
Our total ou liabilities were $12,800,000, consisting mainly of 
and money orders not yet presented for pay- 
damage and 


ment, loss and damage cl a al injury and perty 
ts and amounts due jalbveode in ohare ior privileges. 


other sui 
Outsta collectibles aggregated $9,000 , which were due from agents, 
railroads, other express com es and the vernment, whose shipments 
by express were considerable during the war and upon which payment of 
was always delayed. 

the above-menti ted about 
,000 to be 
ney 


orders, 





Total 
—vV . 1 


accounts which 


oned outstanding 
$23,000,000 as of July 1 1918, there yet remains about $1, 
adjusted; consisting mainly of outetanding travelers checks, 





unsettled loss and damage claims and undetermined suits. As the liabiil 
ties exceeded the amounts collectible by about $4,800,000, and as th 
company’s funds had always been very closely invested, it became neces 
sary from time to time, as the work progressed, to sell securities of corre- 
sponding amount in order to meet thiese obligations as they became due. 

Further Sale of Interests —e presenting during the year, it was 
deemed advisable to dispose of the company’s travelers check and other 
financial business and its Mexican and Cuban interests, which could no 
longer be nandled to advantage under the changed conditions. [{Accord- 
ing to oo reports the American Express Co. acquired these other 

terests |}. 

Valuation of Assets—American Railway Express Co.—The only real estate 
owned by the company, aside from an office building in Portland, Ore., is 
certain unimproved lots in San Francisco, and 50 acres of farming land in 
a ten ay both of which came into our possession through one of its 

ormer ba ‘ 

The situation affecting the value of your company is not substantially 
different from that outlined in the annual report of last year (V. 108, p. 
2020) for the reason that it is not as yet possible to place any actual valua- 
tion upon the shares of the American Railway Express Co., which constitute 
a substantial part of our 


Cc 


assets. 

The operations of the American Railway Express Co. have not yet 
resulted in any net earnings. Under the Transportation Act recently 
passed by Congress, its operations on the railroads continue subject to a 
guaranty by the Government against any deficit in earnings until Aug. 31 
1920. t is hoped that during that od the future policy of that com- 
pany may be determined. Pending the outcome as affecting your company, 
your directors feel that until the situation clears it would be inadvisable to 
make recommendation to stockholders concerning the future policy of your 
coeepany - [Compare statement for American Railway Express Co. above.— 


[As to suit against Missouri Pacific Ry. see news department below—Ed -] 

~~ __.INCOME_ACCOUNT. FOR CALENDAR YEAR 1919. 
Income.—Dividends, $260,014; interest on bonds, $463,742; 
interest on loans, notes and accounts, $49,343; interest on 
bank balances, $16,843: rents, $104,623; total 

_ Expenses.—General—Salaries, supplies, rents, &c.. $70,441: 

». Portland office bidg.—Maintenance, insurance. deprec., &c., 
$43,263; taxes, $57,570; total 


$894 ,566 
$171,274 
$723,292 

91,065 








Total net income 
— bog Sas outstanding liabilities on old accounts, claims, 
suits, 


Balance carried to surplus 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 


$814,357 
426,276 





— — 
23,967,400 23,967,400 
1, ,000 
000 | Unpaid checks, &c 714,859 
Express privilege. 655,241 
Oth. cur’nt liabil_- 21,010 336 ,994 


Oper. and insur- 
520,431 1,130,494 
28 ,006 


Assets— Liabdilittes— 
Property & equip. 

Misc. phys. prop-.- 

Affil. cos. invest... 10, 
Other investments25,549,162 26,538, 
Cash 257,354 1 
Loans & notes rec. 

Misc. accts. rec. .- ance reserves... 
Accrued deprec’n. 34 ,596 } 
Other unadj. cred. 28 ,925 3 All 
688 | Profit & loss surp. 3,836,131 3,278,369 


28,933,801 31,214,778 











Total 
—V.110, p. 86. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Albany Southern RR.—New Financing Needed—To Ez- 
change Present First Mtge. Bonds for First Ref. Bonds—Plan 
of Exchange, &c.—President Wm. Loeb, Jr., in a letter dated 
New York, May 1, to the holders of First Mtge. Sinking 
Fund 5s, says: 

Financing Required.—The authorized and issued $1,500,000 Ist Mtge. 
bonds dated Sept. 1 1909 have proven to be totally inadequate to finance 
the ~— n of the company. The directors are convinced that it is 
urgently necessary that company now readjust its finances and replace the 
lst Mtge. bonds with an issue which will allow for the future growth of the 
compeey. if it is to be able to meet the constantly growing demand for 
electric light and power. ‘The company, therefore, has made application to 
the New York P. 8S. Commission for such approval as may be necessary to 
carry out a plan of exchange. 

Terms of Exchange.—First Mtge. bondholders, on the plan becoming 
operative, will be entitled to receive in exchange for each $1,000 bond: 

(a) $200 cash and $800 par value of 6% list Ref. Mtge. bonds, bearing 
interest from March 1 1920, or 
ae ot OM) pat value 6% list Ref. Mtge. bonds, bearing interest from 

a 

If all bondholders accept one or the other options, the relative bond 
position will be as follows: 

» oe ae al eae, ‘S) $1,136,800 6% bonds, as against the present outstanding 
onds of $1, ‘ : 

2. If all take (b) $1,506,260 6% bonds, as against the present outstanding 
bonds of $1,421,000. 

Bondholders are requested to deposit their bonds with Sept. 1 1920, and 
all subsequent coupons attached, with Bankers Trust Co., New York, 
depositary, not later than July 1, and at the same time to d t with the 
d itary their signed election of the option by them accep hereunder. 

e company estimates that net income applicable to interest during the 
current year will be twice the interest es under option (a). In 1911 
company paid dividends ting 2% on its Pref. stock, none since. 

Sale of B @€, &.— lation was in 1917 under which the 
State, as of July 2, took over the Greenbush Bridge owned by the company, 

ying therefor $890,000. ‘The right to the continued use of the structure 
for its own purposes, on reasonable terms, was, under the Act, specifically 
reserved to the company. 

First . Mige.—Notes.—The company in the meantime executed an 
autho issue of $3 ,000,000 1st Ref. e. 6% gold bonds, dated March 1 
1918, due March 1 1948, of which $1,451, was set aside for the onchange 
of the outstanding Ist Mtge. 5% bonds (now outstan $1,421,000) of the 
batance X 4 00,000 is pledged as collateral for an issue of ,000 3-Year 7% 
gold notes. 

The notes were intended to be taken up when the negotiations with the 
State for the sale of the bridge were closed, but the company was unable to 
sell the notes at the figures fixed by the P. 8. Co on. However, 
$378,000 of the notes were pledged as collateral for short term loans amount- 
ing to $291,000, which were largely obtained in reliance upon payment of 
the purchase poi eg of the bridge and which must be paid. 

The sale of the bridge has created funds which permit the company 


uate closed Ist Mtge., 
for furnishing bonds 
should be saleable for proper capital purposes. 

Effect of Plan.—Under the pie. n the ) perment of the $291,000 secured 

loans, the $700,000 Ist Ref. bonds pledged will be ret 

and ist Ref. Mtge. bonds will be issued as follows: 

required under options plan A and B; (6) $250,000 

any restrictions, but subject to the order of the P. 8. Commission; (c) the 

balance may be issued for 85% of cost of ons, improvements se 

when the annual net income is equal to 1% the int. charges on all bonds 

issued and proposed.—V. 108, p. 169. 


American Railways Co.—Second Preferred Stock.— 
The stockholders voted y 18 to create a new issue of $4,000,000 7 


Cumulative Pref. stock $50). Has full voting power in equality wi 
First Pref. stock = eteck, and is redesmabie at ae a 


10. 
and Common stockholders of record May 29 are given the 
right to subscribe at par for $1,346,000 of the stock as follows: (a) First 











submit a plan for the replacement of its present inad 
bar Ey of its secured and unsecured debt an 
w 





May 29 1920.] 
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Pref. stockholders in the a ar gp of two shares of the 2d Pref. stock for 
each ten shares of the First Pref. stock held; and (b) Common stockholders 
one share of the 2d Pref. stock for each ten shares of Common stock held. 
Subscriptions must be made at the office of the company on or before 
June 15. No warrants will be issued. 
The ‘‘Philadelphia News Bureau’’ ef May 19 says: “It is understood that 
American Railways stockholders who attended the special meeting yester- 
‘ day were told by President Ely that plans are being worked out involving 
an assessment of $17 50 3100 par value of National Properties 4-6s 
bonds. It was thought t for the assessment new 2d Pref. stock of the 
American Railways Co., the issuance of which has just been authorized, 
will be utilized. Such plan would, on $6,479,750 4-6s bonds outstanding. 
provide about $1 130,000 cash. ive funding of about $3,000. 
-— ieamne Railways indebtedness is also mentioned. See V. 110, p. 2191, 


Boston Elevated Ry.—Financing Approved.— 
The Mass. P. S. Commission nas approved the issue by the company of 
$1,956,000 of the proceeds from the sale of the Cambridge subway, for the 
yment and cancellation of $1,581,000 7% bonds which matured Awe. 1 
919, and $375,000 7% bonds which matured Feb. 1 1918, of the West 
End Street Ry. See V. 110, p. 1748. 


Boston & Lowell RR. Corp.—To Refund Notes.— 

See Boston & Maine RR. below.—V. 109, D.2355. 

Boston & Maine RR.—Secures $5,000,000 Loan from 
Government to Aid in Meeting Maturing Obligations—To Pay 
50% in Cashand 50% in6% Mortgage Bonds.—President J.H. 
Hustis, in a notice to the holders of the following securities, 
dated Boston, May 25, says: 

The I.-S. C. Commission having recommended to the Secretary of the 
Treasury, under Section 210 of the Transportation Act of 1920 (V. 110, 
p. 716) a loan of $5,000,000 to the Boston & Maine RR. “upon condition 
that the Boston & Maine finance the refunding of the remainder of these 
maturities (see below) by the issue of its new General Mtge. bonds at not 
less than par and bearing interest not in excess of 6% per annum,”’ we there- 
fore offer you 50% of the face value of your bonds in cash, and 50% in 
our new gold mortgage bonds bearing 6% interest, and due in 10 years. 

The Concord & Montreal RR. bonds should be presented at the Boston 
Safe Deposit & Trust Co., Boston, and the Fitchburg RR. bonds and Boston 
& Lowell notes at the Old Colony Trust Co., Boston. 

Payments will be made on June 1 50% in casb (with adjustment of in- 
terest on those bonds which mature Oct. 1) and 50% in negotiable receipts 
to be exchanged for bonds as soon as bonds can be engraved and executed. 

Maturing Obligations.—(a) Fitchb RR. $500,000 4% bonds; (5) 
Concord & Montreal RK. $873,000 34s, $6,150,000 4s and $200,000 5% 
bonds, all due June 1 1920; (c) Boston & Lowell RR. Corp. 6% and 6%% 
($620,000) notes, payable on demand; (d) Fitchburg RR. $500,000 3%% 
bonds, due Oct. 1 1920. 


Chairman E. E. Clark of the I.-S. C. Commission says: 


Of obligations at 34%% or 4% amounting to about $7,500,000 falling due 
on June 1 1920, the payment of which is the ace purpose of the loan 
recommended, the Commission is informed that holders of about $4,(C00,- 
000 can be readily located and that these securities are largely held by sav- 
ings banis and in municipal sinking funds in New England. 

Of the $500,000 Fitchburg RR. bonds falling due at that time $270,000 
are said to be held by the Commonwealth of Massachusetts, and $131,000 
in lots of $10,000 or more by four savings banks and one assurance company, 
a total of $401,000, or over 80% held by the Commonwealth and five 
private corporations in New England. 

The Commission has felt that the New England communities and finan- 
ciai institutions should and can be expected to co-operate with the Boston 
& Maine and the Federal! Government in effecting the refunding of the lesser 
part of these maturities, especially where the security tendered is that 
accepted by the Government, to wit, the general mortgage of the Boston & 
Maine and affords to the investor an income of 6%, or practically 50% 
more than that now paid on the maturing obligations. 

The loan of $5,000,000 represests in itself 10% of the total amount for 
two years suggested by the Association of Railway Executives to be appor- 
tioned from the $300,000,000 fund for such purpose for the entire country. 
The Commission expects that the Boston & Maine and other New England 
lines will be able to finance their future maturities themselves and confi- 
dently anticipates public spirited local help in this matter. 

President J. H. Hustis, in a communication to stock- 
holders, said: 

The security of the new bonds is identical with that securing the bonds 
held by the Government (approximately $32,000,000) and the other old 
issues of the Boston & Maine and former leased lines. In view of monetary 
conditions and the great financial assistance the Government has given to 
the Boston & Maine, we believe that you will be willing to do y ur part by 
accepting this offer. This proposition has been favorably received by suc 
of } a amen as we have been able to communicate with.—V. 110, 
D. . “ 


British Columbia Electric Ry.— Wage I ncrease.— 
An increase in wages of 4 cents an hour has been granted to the employees, 
effective April 1 1920, bringing the scale of wages up to 49 cents an hour 
for the first six months to the maximum of 62 cents an hour.—V. 108, p.2432. 


Buffalo & Lake Erie Trac. Co.—Sells Transmission Lines 

Plans, it is said, are under way for the reorganization of the company. 
The company, it is understood, has completed details by which the N a 
& Erie Power Co. becomes sole owner of the high-tension transmission _ 
line between Lackawanna and Dunkirk, at a price said to be $220, — 
V. 110, p. 1972. 

Chattanooga Railway & Light Co.—To Exchange $750,- 
000 7% Notes Due June 1 for 6% Notes Due June 1 1921.— 
Pres. C. M. Clark in a letter dated May 24 to the holders of 
the $750,000 2-year 7% gold coupon notes, maturing June 1 
1920, says in part: 

‘‘The $750,000.00 2-year 7% Gold Coupon notes mature June 1 1920 
Under custing financial conditions it has not been possible to sell the bonds 
pledged as collateral or to sell new note issuc, and it is proposed therefore 
to ask the holders to accept in exchange for their present notes new one- 
year notes [Series ““E’’)}dated June 1 1920, at 98 carrying int. at 6% payable 
semi-annually, the collateral security to remain the same. 

“Progress has been and is being made in securing higher rates for electric 
power, which should result in substantially larger earnings this year. Hold- 
ers of 95% of the notes have consented to accept the new notes in exchange 
for the present notes. The present outstanding notes maturing June 1 
should be presented to the Penn. Co. for Ins. on Lives and Granting Annui- 
ties, and there will be delivered in exchange therefor new 1-year 6% notes of 
the same face value as the notes surrendered, and 2% in cash. Coupons 
due June 1 should be detached and presented for collection in the usual 
manner.” 


Description of New 6% Gold Notes, Series “E,” Due June 1 1921 


Interest payable J.& D. Denom. $1,000. Red. at par and int. on any 
int. date upon 30 days’ notice. Penn. Co. for Ins. on Lives and Granting 
Annuities, Phila... Trustee. Prin. and int. nteed by the Tennesse 
Railway, Light & Power Co. Authorized,- $1,000,000. o be issued in 
exchange for like amount of notes which mature June 1 1920, $750,000. 

Secured by deposit with the trustee of ®) $682,000 Chattanooga Railway 
& Light Co. Ist & Ref. Mtge. 5% bonds due May 1 1956, (b) $389,000 
Lookout Mountain Railway Ist Mtge. 6% bonds, due May 1 1956. Addi- 
tional notes may only be issued to the extent of 70% of the face value of 
additional bonds of the same issues pledged as security. 

Capitalization Outstanding Chattanooga Railway & Light Co. 
Ist & Ref. ee. 5s x$2,395,000| Preferred stock 
. Ry.letM.6s y389,000|Common stock 
6% Coupon notes 750 ,000 

x$682 000 additional bonds pieaged as security for notes. y Adl pledged 
as security for notes. 

Earnings for the 12 months ended April 30 1920. {(Earnings, Expenses and 
F Charges of the Railway lines in the hands of Receivers are not incl 
Gross earnings $1,152.249|12ms int.on $750,000 notes $45, 


119.750| Balance, surplus 
[g.W. Clarke & Co., Phila., are handling the new note3.]—V. 110, p. 2192. 











Chicago Milwaukee & St. Paul Ry.—New Director.— 


George G, Mason has been elected a director and Vice-President, succeed- 
ing Walter P. Bliss.—V. 110, p. 2069, 1289. ~ 


poicago Surface Lines.—-City Valuation.— 
e firm o , Castenholz & Co., employed by the Cit hi 
to value the surface lines for rate-making purpos am ef a ease akan t t the 
established by Stone & Webster and the P. U. Commission, has set 
2 oe vane * a he ey eg ir 2 oS OOL00 less than the 
racti on the ement in 
e is about $158,500.00.“ Railway Journal." 


the present valu Electri , feared 
V. 110, p. 1415. cnt allway Journal. 


Colorado & Southern Ry.—Directors.— 
Howard Elliott and Jackson E. Reynolds, N. Y. City; OC. G. Burnham 


and Hale Holden, Chicago, and Robert Rice, Denver, have been elected 
directors.—V. 110, p. 1088, 969. . 


Concord & Montreal RR.—To Refund Bonds.— 
See Boston & Maine RR. above.—V. 109, p. 2171. 


Delaware & Hudson Co.—Trustee.— 


The U. S. paortgage & Trust Co. has been Songnenes trustee under the 
A lta Ten-Year 7% Secured Gold Bonds. See description in V. 110, 
Denver & Rio Grande RR.—Sale of Securities.— 
David B. Knott, Sheriff of New York County, on May 26 sold under 
execution 3,000 shares of Western Realty Co., 30,000 shares of Globe Ex- 
ress Co., $523,000 Colorado Midland y. gold 4s, $30,000 First Mtge. 
Vestern Pacific Ry. bonds and 412% shares Pref. stock and 712% shares 
Common stock of Western Pacific in partial satisfaction of a judgment 
for $32,448,593 obtained by the Equitable Trust Co. as trustee against 
the Denver & Rio Grande RR. ompare Western Pacific in V. 107, 
p. 1186, 1102. The sale realized about $1,200,000.—V. 110, p. 1968, 1972. 


Dubuque (Iowa) Elec. Co.—Service Resumed—Wages 

The strike declared March 1 came to an end on May | after urgent appeal 
from Judge Henry T. Reed in the Federal District Court at a conference 
between company and city officials. At the time of the strike a 7-cent fare 
with four tickets for 25 cents was being charged and the wage was 42 cents 
an hour maximum. The new rates set up by Judge Reed are 8-cent cash 
fare, 7 tickets for 50 cents, and a 4-cent cash fare for children under 12 years 
of age with 7 tickets for 25 cents. The new wage settlement is 54 cents to 
60 cents an hour after 18 months.—V. 110, p. 1526. 


Duluth (Minn.) St. Ry.—T7o Vote Municipal Ownership. 

Municipal ownership of the road will be submitted to the people at the 
special city election to be held on June 21, at which time the 6-cent fare 
referendum ordinance will also be voted on. Municipal ownership of the 
railway was voted down a year ago, but upon the suggestion of the Federated 
Trades Assembly the Council has paesed an ordinance which, upon approval 
at the special election, will permit the city authorities to issue $3 "500.000 in 
ec ze be used for the purchase or condemnation of the lines. See V. 110, 
p. ; 


Fitchburg RR.—To Refund Bonds.— 
See Boston & Maine RR. above.—V. 109, p. 2171. 


Ft. Smith Subiaco & Rock Island RR.—E£rtended.— 

The extension of this road (formerly the Fort Smith Subiaco & Eastern 
RR.) from Scranton to Dardanelle, Ark., 26 miles, has been completed and 
the first passenger train has been operated over it. This makes the entire 
line 40 miles long from Paris to Dardanelle, 14 miles having been built 
several years ago. Thos. W. White of St. Louis is now Pres.; I. H. Nak- 
— os by tae V.-Pres. & Treas., and J. H. Brooking, Chief Engineer. 
— . , Dp. . 


Grand Trunk Railway Co. of Canada.—Dominion 
Purchase Bill Signed—Terms—Annual Report.—The Gover- 
nor-General of canada on May 11 signed the amended bill 
for the purchase by the Dominion Government of the stock 
eontrol of this company. ‘The annual report is cited on a 
preceding page. The committee of management as an- 
nounced May 21 includes: 


Chairman Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) representing 
Canadian Govt.: C. A. Hayes, at present Vice-President of Canadian Na- 
tional Railways, in charge of traffic, and S. J. Hungerford, assistant to 
the Vice-President of the Canadian National Railways; (b) representing the 
Grand Trunk Ry. Co.: W. D. Robb, Vice-President of the Grand Trunk, 
in charge of transportation, &c.; Frank Scott, Vice-President & Treasurer 
of Grand Trunk Ry. 


An official circular dated Feb. 2 1920 gives a history of the 
negotiations with the Canadian Government, together with 
the text of the agreement now slightly amended, and shows 


The agreement provides for the guaranteeing of the interest (a) on 
the issued debenture stocks, according to the tenor thereof at their 
respective rates of interest in perpetuity, namely, 5% Grand Trunk deben- 
ture stocks, £4,270,375; 5% Great Western debenture stock, £2,723,080; 
4% Grand Trunk debenture stock, £24,624,455; 4% Northern debenture 
stock, £308,215; total amount outstanding, £31,926,125; (b) guaranteei 
the interest in perpetuity on the present [£12,500,000 4%] Guaran 
stock, to be known under the agreement as the old Guaranteed stock, sub- 
ject to the right of the Government to pay the old Guaranteed stock off at 
par after five years from the completion of the agreement, on giving six 
months’ notice by advertisement. As part consideration for the Govern- 
ment guaranty on these stocks, the stockholders cease to have any ne 
rights. {The form of guaranty to be endorsed on the ranteed stock an 
each class of debenture stk. is in each instance substantially as shown below. 

Immediately after the assent of the raguieres has been given, a boar 
of arbitrators is to be formed, one member to be appumes by the Govern- 
ment, one by the Grand Trunk Railway Co., and the Chairman, by mutual 
agreement, is to be Sir Walter Cassels, Chief Justice of the Exchequer 
Court of Canada. 

The board of arbitrators thus appointed is to determine what amount 
shall be awarded to the present stocks, viz.: £3,420,000 5% ist Pref., 
£2,530,000 5% 2d Pref., £7,168,055 4% 3d Pref., and $23,955,43 dinary 
such amount to be paid exchan for those a non-voting 4% 
stock, guaranteed by the Dominion of Canada, and to be called the new 
Guaranteed stock, but such new Guaran stock to be limited to an 
amount requiring, with the amount necessary to meet the dividend on the 
old Guaranteed stock, an annual payment for interest not exceeding 


,000. 

The ‘stock so to be issued is also subject to a right of redemption by the 
Government at par after five years from the completion of the agreement, on 
six months’ notice. The amount of the new Guaran stock awarded 
will be allocated to the First, Second, Third Preference and Ordinary stocks 
in such proportions as the arbitrators shall determine. 

The award is to be given within nine months from the date of the appoint- 
ment of the arbitrators, unless the time is extended by order of the Governor- 
in-Council. 

The board and officers of the company are to remain in possession of the 
company’s pro y and carry on the ordinary business of the company 
until the award is given, but as soon as the agreement is accepted a com- 
mittee of management is to be formed, consisting of two members appointed 
by the Canadian National Railways, and two members appointed by the 
Grand Trunk Railway, and a fifth mniember by the four so ry. are The 
object of this committee is to bring about as soon as possible the advantages 
to the Government lines in the West, of the means of access to the East 
through the Grand Trunk lines and terminals. 

From the date of the enpotemmen’ of the committee, the guarantees by 
the Government become effective on the debenture stocks and on the old 
Guaranteed , and on the amount of the new Guaranteed stock, to be 
awarded by the arbitrators to be distributed among the First, Second, 
Third Preference and Ordinary stocks. 

The limiting of the amount to be awarded to the First, Second, Third 
Preference and Ordinary s was d upon by the Senate. Such 
limitation was not in accord with the Chairman's agreement with the 
Government, but the Government insisted that the bill would not pass the 
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Senate unless it was inserted. With this amendment the bill only passed 
the Senate by a majority of four. 

Upon the Preference and Common stocks being vested in the Government 
or its nominees, the present board of directors will cease to exist. The 
Minister of Railways is at present the receiver of the Grand Trunk Pacific 
Ry., but the Governor-in-Council will have the power to terminate the 
receivership. 

Each of the parties to the agreement will pay its own costs in connection 
with the arbitration. Costs common to both parties will be equally shared. 
A contribution from the Debenture and old Guaranteed stockholders will be 
deducted from the first payment of dividends after the appointment of the 
Committee of Management to assist in meeting any expenses which may 
arise. It is hoped the amount to be deducted will not exceed of 1% on 
the old Guaranteed stock, and 4% of 1% on the Debenture stocks. As, in 
the event of the agreement being accepted, these stocks will receive their 
full dividend in future under a guarantee from the Dominion of Canada, 
from the date of the appointment of the Committee of Management, it was 
considered only just that the expenses of effect to the agreement 
should be thus provided. 

Form of Guaranty on New 4% New Guaranteed Stock to Be Issued under the 
Acquisition Act, 1919. 

henge Soa by His Majesty the King, deposited with the High Commis- 
sioner for Canada.} 

Pursuant and subject to the provisions of the Grand Trunk Railway 
Acquisition Act, 1919, and of the agreement entered into thereunder, His 
Ma ooty Foe King in the right of the Dominion of Canada, herein represented 
by the Minister of Finance and Receiver-General of Canada, acting by virtue 
of an Order-in-Council dated the day of 1919, hereby guaran- 
tees to the respective registered proprietors for the time — of the 4% 
Non-Voting New Guaranteed stock of the Grand Trunk Railway Co. of 
Canada, amounting in all to £ sterling, the payment of dividends 
payable half-yearly on the first days of July and January in each year, at 
the rate of 4% per annum. 

This Guarantee shall take effect from and after the 


19... 
Dated at Ottawa, Ont., this day of 19 
— of Finance and Receiver-General of Canada.—V. 


Interborough Rapid Transit Co.—Sell Real Estate.— 

The sale at public auction of the company’s real estate brought a total 
of $829,175. Khe real estate pledged to meet the interest, due and paid, 
on Jan. 1 1920 was sold in accordance with the pledge to repay the large 
amount borrowed to meet the interest on the bonds. The properties sold 
May 25 include Manhattan, Bronx and Long Island City real estate, 
directly on the Interborough Subway and immediately adjacent to Inter- 
borough Subway stations.—V. 110, p. 2192, 1415. 


Interoceanic Railway of Mexico, Ltd.— 
See Mexican Eastern Ry. below.—V. 107, p. 802. 


International Ry., Buffalo, N. Y.—Wage Increase.— 

A wage increase of 12 cents an hour, retroactive to May 1, has been grant- 
ed to the employees, bringing the wage scale up to 60 cents an hour. The 
men sought a maximum scale of 88 cents an hour with an eight-hour day. 
Company and omeroros have agreed to submit to arbitration the question 
of hours and any additional wage increase.—V. 110, p. 1972. 


Kansas City Railways.—Wage Increase.— 

The company has granted a voluntary increase in wages to its employees, 
averaging about 10%. Under the present scale trainmen receive 45 cents 
an hour the first three months, gradually acquiring 50 cents an hour after 
three years. Under the inc scale, new trainmen will receive 50 cents 
an hour the first three months and after three years will get 55 cents an hour. 
—V. 110, p. 1526, 1289. 


Kettle Valley Railway.—New President.— 
D.C. Coleman of Winnipeg, B. C., has been elected President succeeding 
James J. Warren.—V. 110, p. 465. 


Mexican Eastern Ry.—Fztension of Moratorium.— 

Holders of the 5% debentures are informed that the three years’ mora- 
torium granted to the com y and the scheme of arrangement sanctioned 
by the Court on July 3 1917 ires on May 29 1920. The company’s 
railway and that of the Interoceanic Ry. of Mexico (Acapulco to Vera Cruz), 
Ltd., are still in the Government’s possession and no remittances on account 
of earnings having since been received, the Interoceanic Ry. is in conse- 
quence not in a tion to resume payments under the lease. Under these 
circumstances the directors of the Interoceanic Ry have uested this 
company to consent to a furtaer extension of the moratorium for a period 
of two years, i. e., to May 29 1922, upon the same terms as those which 
govern the existing moratorium, and a meeting of the debenture holders is 
to be held on May 8 for the p e of approving the scheme which will 
requre the subsequent sanction of the Court. (London “Stock Exchange 
Weekly Official Intelligence.’’)—V. 104, p. 2343. 


Michigan RR.—Wage Increase.— 

A board of three arbitrators has granted a wage increase to the employees 
as follows: city trainmen from 40 and 42 cents an hour to 60 and 62 cents 
an hour; interurban trainmen from 46 and 48 cents an hour to 65 and 70 
cents an hour.—V. 110, p. 1849. 


Nashville Chattanooga & St. Louis Ry.—Bonds— 
Report.—Harris Trust & Savings Bank, Chicago, are offering 
at 891% and int., yielding 634%, $1,000,000 First Consol. 
Mtge. 5% gold bonds of 1888, due April 1 1928. A circular 


shows. (Compare annual report on a precedi page.) 
ag, Seamnortned. $20,000,000; outstanding, $15,347,000, of which $739,000 are 
Oo 


the treasury. The unissued $4,653,000 bonds are reserved to the extent 
f $747 008 to retire an equal 


110, p. 1415, 


amount of branch line issues maturing in 
192 x the balance can be issued at the rate of only $20,000 per mile for 
extensions. 

Security .—Secured by a first mortgage on practically the entire mil 
owned, consisting of 856 miles of main line and branches, includi the 
main line extend from Chattanooga, Tenn., via Nashville to the Missis- 
sippi River. Of the above mmenge. 64 miles of branch lines are subject to 

or liens maturing in 1923, which prior liens cannot be increased or ex- 

ded at maturity. ‘They are also a lien upon the company’s interest in 
391 miles of lea lines. 

Earnings.—For the calendar year 1917 net income applicable to bond 
interest amounted to $3,442,632. Under Government contro] the com- 
pensation allowed for the calendar year 1919 amounted to $3,182,089, 
which with other revenue increased the net income to $3,362,520. After 
all deductions for rentals, taxes, corporate expenses, ., there remain 
balance of $2,515,725, which is over three times the annual interest charge 

to’ $775,220 on all bonds outstanding. After all deductions there 
ae a ee aay ob MEN. 1S ON, aod TO 
mpare . ] D. ; e ’ D. ’ * o Dp. ’ ’ . . D.- 
131, 694, 1465; V. 110, p. 970. 


National Properties Co., N. Y.—Assessment Probable.— 
See American ways Co. above.—V. 109, p. 888. 


Newport News & Hampton Ry., Gas & Electric Co.— 


Increased Rates.— 

Casrgns out the recommendation of the Common Councils of N rt 
News, Hampton and Phoebus, the Virginia Utilities Commission has ratified 
an advance in fares of the company from 5c. to 7c. and from 2c. to 3c. 
for working men. It has also allowed an increase in the rate on gas from 
$1 to $1 10.—V. 108, p. 1512. 


New York Central RR.—Roads Lease Real Esate.— 

In the largest single real estate transaction recorded in New York City 
the New York Central and New York New Haven & Hartford RRs. entered 
into an agreement on May 12 to lease two blocks between Park and Madison 
avenues, 45th to 47th streets, to a syndicate planning to erect two co-opera- 
tive ce buil , 25 and 35 stories. e project will involve over 

ted construction cost of $25,000,000, apd 
15,000,000 als. t 
this tf fl and th il be about 1.600.000 sa, f¥.. be ready f b 
all a 6 } or y 
May 1 1922.—V. 110, p. 1643. 





a 21-year lease se rental of about 


N.Y.N.H. & Hartford RR.—Limited Receivership Denied. 
Federal Judge Mack on May 24 denied the application of 1,400 minority 
stockholders for a limited receiver to press a restitution suit for $150,000.000 
against William Rockefeller and other former directors and officers of the 
company (V. 108, p. 683). He granted that part of the application which 
asked permission to intervene in the action instituted by Edwin Adams and 
others, but stipulated that not more than 5 of tne 1,400 should appear in 
the action and that the plaintiffs should themselves defray the costs of the 
roceeding. The Court said in part: 

“If the judgment of the directors and majority stockholders were not 
exercised honestly and in good faith, a receivership, general or limited 
would be proper. But the record in this proceeding is devoid of any p 
that the failure of the directors and majority stockholders is due to dis- 
honesty, fraud or control by the individual defendants of corporate affairs.”’ 

A previous appeal for a limited receiver, with access to all of the com- 
—. books and records and the — of examining witnesses, was denied 

y Judge Manton (V. 108, p. 2123). 
See also New York Central RR. above.—V. 110, p. 2193, 2184. 


N. Y. & North Shore Trac. Co.— Foreclosure Proceedings. 

The Citizens’ Savings & Trust Co., Cleveland, trustee, recently filed a 

tition in the Federal] Court to foreclose the First Mtge. 5s of 1914, about 

.000 bonds outstanding, and to appoint areceiver. The petition states 

that eerest amounting to $38,500, due April and Oct. 1 of last year, remains 
unpaid. 

Public Service Commissioner Lewis Nixon on May 10 forwarded a letter 
to Mayor Hylan from the company announcing that that road was virtually 
ready to cease operation an o through foreclosure proc ngs. 
company in its letter to Gommelaienar Nixon, however, said it would be 
willing to lease that portion of its road within New York City to the city for 
municipal operation, and such portion as lies in Nassau County to the 
various communities there served for local operation.—vV. 110, p. 1526. 


New York Railways Co.—7o Pay Bond Interest.— 

Job E. Hedges, receiver, has obtained an order from Judge Mayer to 
pay $203,750 interest due June 1 on the $8,150,000 Broadway & Seventh 
Avenue RR. Consol. Mtge. 5% bonds, due Dec. 1 1943. The receiver was 
ordered not to pay interest due March 1 on the $3,000,000 Columbus and 
9th Avenue Ist 5s, amounting to $75,000 d decision as to payment of 
$125,000 interest due March 1 on Lexington Avenue and Pavonia Ferry 
lst 5s was postponed to June 21. V.110, p. 1643. 


Norfolk Southern RR.—Board Increased.— 

Additional directors, increasi beard to 17: Ernest Williams, Pre 
Durham & South Carolina RR.; T. T. Harkrader, Traffic Mgr. America$p 
Tobacco Co.; C. M. Carr, Vice-Pres. Durham Hosiery Co. and Vice-Pres. 
National Bank of Durham: E. C. Granbury, of Harris, Forbes & Co.; 
= te Williams, Jr., of N. Y., as a director, succeeds the late Frank A. 

ayles. 

The Norfolk Southern RR. has completed arrangements to take over the 
Durham & South Carolina RR. which will give it an entrance into the 
manufacturing city of Durham,N.C. Itis —_— materially to increase 
the tonnage of the system.—V. 110, p. 2193, 1089. 


Northern Texas Electric Co.—Fare Increase.— 

Effective May 19, fares were increased from 5 cents to 6 cents. The 
company has under consideration a program of improvements and extensions 
calling for $1,000,000 during the next 12 months.—V. 107, p. 701. 


Ohio Electric Ry.—New President.— 
Charles Day of Phila. has been elected President and J. H. McClure 
of Lima, Vice-President, succeeding W. Kelsey Schoepf and Dana Stevens, 
respectively. The aforementioned and John B. Zimmerman, Phila.; G e 
J. Roberts, East Orange, N. J.: Paul C. Martin, H. G. Gilpin and F. A. 
Healy, Springfield, O., have been elected directors.—V. 110, p. 2193, 1849. 


Pitts. Cinc. Chicago & St. Louis RR.— Mortgage.— 

The shareholders on May 27 duly authorized the new $35,000,000 
Gen. Mtge. called for by plan in V. 110, p. 1188, 1290. 

The Phila. Stock Exchange has authorized the listing of $11,467,000 
Penn. Co. certifs. of deposit, representing 114,676 (of the outstanding 
4g 028) sSoees of capital stock deposited under aforesaid plan.—V. 110, 
Dp. , ; 


Plymouth & Sandwich Street Ry.—To Sell Road.— 


The Massachusetts Supreme Court has issued an order of notice in the 
bill of equity of Howard P. Converse against the company, that on the 
petition of Myron E. Barker, interviewing petitioner, the receiver of the 
railway be directed tosell the assetsas Court shal] direct.—V. 106, p. 1901. 


Portland Ry., Lt. & Pow. Co.—7% Serial Notes—Wages. 
The 7% gold coupon Notes, Series F (mentioned in V. 110, p. 167), are 
dated Dec. 1 1919, due $500,000 each Dec. 1 1920 and 1921, and $1,000,000 
Dec. 1 1922. Int. payable J. & D. at Guaranty Trust Co., New York, 
trustee, or at company’s office or agency in Portland, Ore., or Philadelphia. 
Denom. $1,000, $5,000 and $10,000. Interest payable without deduction 
for any tax or taxes except inheritance taxes, State income taxes and so 
much of any Federal! income taxes in excess of 2% per annum, which com- 
pany or trustee may be required to pay thereon or to retain therefrom under 
any present or future law of the U. 8. or of any State, county, municipality 
or other lawful taxing authority thereon. Red. on any int. date as a whole 
only at par and int. on 60 days’ notice. Secured by pledge of $4,000, 
Gen. Mgte. 6% bonds dated Sept. 2 1918. Total auth. issue, $2, ; 
A new wage agreement has been signed between the omeey and the 
employees continuing the present wage scale for one year from May 1, except 
for a limited number of men employed in the shops. ‘These will receive a 
a pos in the aggregate to about $11,000 annually.— 
; , D. . 


Puebla Tramway, Light & Power Co.—Deferred Interest 
The holders of the First Mtge. 57 gold bonds will vote June 15 at London 
**to provide that the company shall forthwith satisfy all interset on the First 
Mtge. bonds not paid in cash during the period Jan. 1 1915 to Dec. 31 1919, 
by the issue of Prior Lien 5% 50-Year Gold Bonds, at par, with coupon due 
gaty 1 1920, and following coupons attached, for 25% of such unpaid interest 
in lieu of the issue at par of income warrants for the full amount 
non-cumulative interest at 5% per annum, payable only out of net earnings 
and redeemable only out of net earnings, as provided by supplemental! trust 
deed dated Sept. 2 1915; (2) to provide that the bondholders and the trustee 
of the si fund shall be bound to accept prior lien bonds in full satisfac- 
tion of all rights in respect of unpaid interest on the First Mtge. bonds 
(included payments due the sinking fund in lieu of interest) from Jan. 1 
1915 to Dec. 31 1919.’"—V. 101, p. 289. 


Reading Co.—Further Action in Dissolution Looked for 
Shortly—Preferred Issues Are Entitled to Share in Assets Pro 
Rata with Common, According to Opinion of Philadelphia 
Solicitor.—Newburger, Henderson & Loeb submit the fol- 
lowing statement containing the opinion on the Reading 
dissolution prepared for them by John P. Connelly (former 
City Solicitor) of Philadelphia: 

Within a few days the U. 8. Supreme Court will direct the lower Federal 
Court to enter a decree carrying out the decision rendered last month in 
the Reading case. Then the lower Court and the corporate interests in- 
volved will get together to agree upon a plan of dissolution, and it is expected 
that matters progress quickly and amicably to a conclusion. 

The problem presented probably is simpler than many suppose. 

B out entirely the q tion first advanced in this column that 
in dissolution the Ist and 2d Pref. stocks will share pro rata with the Com- 
mon stock, John P. Connelly, former City Solicitor, yesterday submitted 
an opinion to Newburger, | d . After review of the con- 
ditions pertaining to the three stock issues and citations from the law and 
reference to various support cases, Mr. Connelly concludes: 

“I am, therefore, of the o n that the First and Second Pref. stock- 
holders of the Reading Company, in accorda 
decreed by the Supreme Court, wil] share with the Common stockholder 
in the assets of the company, and that the fact that the First and Second 
Pref. stock vides that the company shall have the right at any time to 
poeeem . stock at par, in cash, if such redemption shall then be allowed 

y law, 











has relation only to the ordinary course of business, and as the 
court as decided that this is a legal existence, this function ceases, and the 
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oon cannot, as a matter of fact, redeem the stock at par by reason of 
the decision, for it must be covered in the general decree of dissolution. 
‘‘And Justice Clark said as to the Reading Company, the Philadelphia & 
Reading Ry. Co., the Philadelphia & Reading Coal & Iron Co. and the 
Central RR. Co. of New Jersey, the decree of the District Court will be 
reversed, and the cause remanded, with directions to enter a decree in con- 
formity with this opinion, dissolving the combination of the Reading Com- 
ny, the Philadelphia & Reading Ry. Co., the Philadelphia & Reading Coal 
Iron Co., the Central RR. Co. of New Jesrey and the Lehigh & Wilkes- 
Barre Coal Co., existin 
with such provision for the disposition of the shares of stocks and bonds and 
other property of the various companies, held by the Reading Company, 
as may be necessary to establish the entire independence from that com- 
~~ , and from each other, of the Philadelphia & Reading Ry. Co., the 
adelphia & Reading Coal & Iron Co., the Central RR. Co. of New 
Jersey and the Lehigh & Wilkes-Barre Coal Co., and also that such dis- 
eng shall be made by the decree of the stocks and bonds of the Lehigh & 
ilkes-Barre Coal Co., held by the Central RR. Co. of N. J., as may be 
necessary to establish entire independence between these two companies, 
to the end that the affairs of all of these now-combined companies may be 
conducted in harmony with the law.”’ (The ‘‘North American,’’ Philadelphia 
May 21). Compare V. 110, p. 1850.—V. 110, p. 2193, 2076. 


Reading Transit & Light Co.—Wage Increase.— 


The company on May 20 announced an increase of 4 cents an hour, from 
50 to 54 cents, in the wages of the motormen and conductors of its entire 
~ er _— rising R , Lebanon, Norristown and Roxborough.— 

- 110, p. 1089. 


St. Paul Union Depot Co.—First Unit Completed.— 

The first unit of the union station at St. Paul was placed in service on 
April 5. This station is being built for the combined service of the nine 
railroads entering St. Paul, viz.: Great Northern, Northern Pacific, Chicago 
St. Paul Minn. & Omaha, Chicago Mil. & St. Paul, Chicago Great Western, 
Chicago Burlington & Quincy, Minn. St. Paul & Sault Ste. Marie, Minn. 
& St. Louis and Chicago Rock Island & Pacific. The ‘Railway Age”’ of 
May 21 has an illustrated article of four pages describing the layout, &c., 
of the station.—V. 109, p. 1987. 


scranton (Pa.) Railway.—/Fares.— 
The Pennsylvania P. S. Commission on May 15 granted the company 


re to continue in effect until further orders the 7-cent fare prescribed 
y the Commission on May 7 1919.—V. 109, p. 2263. 


Seaboard Air Line Ry.—New Director.— 


Robert L. Nutt, Sec. & Treas., has been elected a director, succeeding 
Townsend Scott, of Baltimore.—V. 110, p. 1090, 971. 


Shreveport Railways.—Fare Increase.— 


At a referendum election held May 18 street car fares were raised from 
5c. to 6c., effective June 1 1920 to Dec. 31 1923.—V. 109, p. 2357. 


Southern Pacific Co.—Lquipment Co. Incorporated.— 


The Southern Pacific Equipment Co. filed articles of incorporation in 
California on May 14 with a capital stock of $100,000, par $100. subscribed, 
100,000. Directors: William Sproule, 996 shares, and W. F. Herrin, 
; A Shoup, J. H. Dyer and George McCormick, 1 share each.—V. 110, p. 


Spokane & British Columbia Ry.—Judicial Sale.— 

Pursuant to the winding up order made Feb. 6 1918, tenders will be re- 
ceived up to June 18 1920 for the purcnase of (1) bonds secured on all the 
real and personal property of the company, dated April 25 1905, being the 
total issue amounting to $1,500,000, (2) total issue of capital stock of com- 
pany amounting to $10,000, par $100. 

The road runs from Danville to Republic, about 36 miles with construc- 
tion rights for line already surveyed from Republic to Spokane. Equip- 
ment consists of 3 locomotives, 2 combination passenger and baggage 
cars, 13 flat cars, 10 dump cars, 3 box cars. Terms of payment will 
10% of the amount tendered on the acceptance of tender, and the remainder 
of such tender in three, six and twelve months, with interest at 6% per 
per annum, secured to the satisfaction of the liquidator.—V. 80, p. 1729. 


Tennessee Ry., Light & Power Co.—Notes—Earnings: 
The company guarantees principal and int. on the $750,000 6% notes 
of the Chattanooga Railway & Light Co. (see above). 
Combined Earnings incl. Sub. Co. (inter-company items eliminated) 12 mos. 
ended April 30, 1920. 
$5.762,085|Int. & div. on outstnd. 
securities of oper. cos..$1,549,816 


$512.941 


Gross earnings 
Net operating expenses, 
rentals and taxes 





Balance, surplus 
Compare annual report for 1919 in V. 110, p. 2188. 


Toledo St. Louis & Western RR.—New Director.— 

William Shillaber, Jr., Vice-Pres. of the Newfoundland Packing Co. 
and Treas. and director of the Commercial Advertiser Assoc., has been 
elected a director to succeed the late T. P. Shonts.—V. 110, p. 1291, 972, 


Utah Power & Light Co.—New Director.— 


John C. Howard, Pres. of the Utah Oil Refining Co., has been elected 
a director.—V. 110, p. 2200, 1850. 


West Virginia Traction & Electric Co.—Fare Increase. 
The West Virginia P. 8S. Commission has granted the company permission 
to increase its cash fares from 6 cents to 8 cents on its Morgantown City 
lines. The company will sell 13 tickets for $1. The present 3-cent charge 
for transfers wil] be continued. ‘The increase in rates has been approved 
by the Morgantown municipal authorities.—V. 110, p. 1416. 


Wisconsin Central Railway.—Annual Report.— 


See Minneapolis St. Paul & Sault Ste. Marie Ry. under ‘Financial 
Reports’’ above.—V. 108, p. 2529. 


Yreka R. R. of San Francisco.—Re-organization.— 


Pres., R. H. Dweitt; Vice-Pres., John E. Turner; Sec., Solon Williams; 
Franklin Holbrook, all of Yreka, and Gordon Jacobs of Hornbrook, Calif.‘ 
are been elected directors. The Siskiyou County Bank has been made 
reasurer. 

The road was recently purchased by the citizens of Yreka from George 
W. Scott of San Fran , who was formerly President. It runs from 
Montague to Yreka, 7.5 miles. 








INDUSTRIAL AND MISCELLANEOUS. 


Amalgamated Sugar Co.—Listing—Earnings.— 


The N. Y. Stock Exchange has authorized the listing of temporary cer- 
tificates for $5,000,000 (total authorized issue) of 8% Cumulative Sinking 
Fund First Pref. stock, par $100. 


Production and Net Earnings Years ending Feb. 28. 


Year— 1915-16. 1916-17. 1917-18. 1918-19. 1919-20. 
Production (lbs.)91,115,200 92,459,672 94,035,594 112,313,836 87,458,500 
Net aft.Fed.tax.$1,857,556 $2,680,755 $1,423,214 $389,267 $1,549,082 
—V. 109, p. 2173. 

American Bosch Magneto Corp.—Stock Dividend.— 

A stock dividend of 20% has been declared on the outstanding 83,000 
shares of capital stock (no par value), payable July 15 to holders of record 


July 3. This distribution will increase the outstanding capital stock to 
approximately 99,600 shares (no par valu 


A quarterly dividend of $2 50 has been , ar on the stock, payable 
J 1 to holders of record June 15. A like amount was paid in April last. 
—V.110, p. 1850, 872. 

American Brake Shoe & Foundry Co.—Simplification 
of Capital Stock—Authorized Issues of $10,000,000 7% Cum. 
Pref. (Par $100) and 400,000 Shares of No Par Valwe Common 
to Replace Present $5,000,000 7% and Participating Preferred 
and $5,000,000 Common, Par $100—Terms of Exchange.— 
The shareholders will vote July 1 on a plan for recapitaliza- 


and maintained through the Reading Company, , 





tion in accordance with which: (a) Holders of the present 
Preferred stock will be entitled to receive in exchange for each 
share thereof one share of the new 7 % Cumulative Preferred 
stock and three shares of the new Common stock. (b) 
Holders of the present Common stock will be entitled to receive 
in exchange for each share thereof one share of the new 7% 
Cumulative Preferred stock. 


Further Data from Official Circular Dated at New York, May 27? 

A special committee of the directors having consulted with a number o 
stockholders, and also the company’s bankers, has proposed the following 
pian which is believed to give both classes of present stockholders tneir just 
and fair proportion of assets and dividends. 

The present authorized capital is $5,000,000 Pref. stock and $5,000,000 
Common stock, par $100 per share. The Pref. stock is entitled to cumula- 
tive dividends of 7% p.a., and also after 7% has been paid on the Common 
stock, to all remaining earnings available for distribution. In case of 
dissolution, the Pref. stock is entitled to priority to the extent of par and 
et dividends, and all assets after the Common stock is liquidated at 
par value. 

The proposed plan provides that there shall be authorized $10,000,000 
new 7% Pref. stock, par $100 per share, and 400,000 shares of new Common 
stock without nominal or par value. The new Pref. stock will be entitled 
to 7% cumulative dividends and will have voting rignts. It will be re- 
deemable, at option of company, all or in part, on any dividend date, on 
90 days’ notice, at $110 per share and accumulated dividends. The new 
Common stock will be entitled to dividends, at the discretion of the board, 
after dividends on the new Pref. stock have been paid. The new Common 
will not have voting rights until they shall be granted by a vote of 4 majority 
of the new Pref. stock. In case of liquidation, the new Pref. will be en- 
titled to priority to the extent of par and accumulated dividends, and the 
new Common to the remaining assets. 

If the plan is approved, the holders of tne old Pref. will be entitled to 
receive not only cumulative Pref.dividends at 7% per annum, but may 
also receive dividends upon their new Common stock, the aggregate of 
which will, with a continuance of the company’s prosperity, in all proba- 
bility exceed the dividends heretofore received by them on their old Pref. 
stock, while the holders of the old Common stock, by exchanging share for 
share into the new Pref. stock, will obtain a much stronger position as to 
assets, and will receive upon the new Cumulative Pref. stock the maximum 
“sat og aaa on their old non-cumulative Common stock.—V. 110, 
Dp. . ‘ 


American Light & Traction Co.—Notes Offered.— 


The stockholders of record ye Ay are given the privilege of subscribin 
up to 3 p. m. June 2 1920 to $6, ,000 g ty 6% gold notes at 94% an 
int. from May 1. Each stockholder will permitted to subscribe to an 
amount of notes equal to 6-40ths of the aggregate par value of his entire 
stockholdings, but subscriptions will be accepted only in amounts of $100 
or multiples thereof. 

Halsey Stuart & Co. and National City Co. are said to have under- 
written the issue.—V. 110, p. 2194. 


American Spinning Co., Greenville, 8. C.—Cash Divs. 
A cash dividend of 20% has been declared on the outstanding $525,000 
capital stock, payable June 1, along with the regular semi-annual dividend 
of 2%%, payable July 1. The company’s mills are located at Greenville. 


American Tobacco Co.—Listing.— 


The N. Y. Stock Exchange has authorized the listing (a) on and after 
June 1 of temporary certificates for $10,975,200 of Common stock B (author- 
ized $50,000,000), pee $100, on official notice of issuance and payment in 
full ,(b) and on and after Aug. 1 1920 $38,413,200 additional of said stock 
on official notice of issuance as a stock dividend, making a total amount 
applied for $49,388,400. 

Purpose is to exchange for $12,072,720 scrip $10,975,2CO par value of 
Common stock B at the rate of $100 of Common B for $110 of scrip, or so 
much Common stock B as will be applied for under the terms of the offer 
made by the Treasurer under date of May / 1920, and to distribute the 
additional Common stock B on Aug. 1 1920 to an amount equal to 75% of 
the Common and Common B outstanding July 15 1920 * rata among the 
holders of record of Common stock and Common stock B July 15 1920. 
Compare V. 110, p. 1644, 1975. 


American Woolen Co., Boston.—Capital Increase.— 

The stockholders voted May 25 (a) to increase the authorized Preferred 
stock from $40,000,000 to $60,000,000 and the authorized Common stock 
from $20,000,000 to $40,000,000 and (0b) to offer $20,000,000 Common stock 
to stockholders of record June 7 at par in the ratio of one share of new stock 
for every three shares of capital stock held. Compare V. 110, p. 2077. 


Indicted Under Lever Act on Charges of Profiteering.— 

The American Woolen Co. of Mass., the American Woolen Co. of New 
York, and William M. Wood, Pres. of both companies, were indicted under 
- a Act on a charge of profiteering by a Federal Grand Jury on 
May 26. 

The New York ‘“‘Times’’ of May 27 says: ‘The indictment contains 14 
counts, each dealing with the sale of woolen cloth at a price alleged to be 
exorbitant. The cost and sale prices quoted show transactions that netted 
the woolen companies 100% profit. 

‘*Herbert C. Smyth, special Assistant United States Attorney-General in 
charge of the prosecution, said the Government’s investigation had revealed 
that besides ‘enormous’ salaries from both companies, President Wood in 
1919 received $515,482 in commissions. ‘This is charged as a part of the 
manufacturing and selling expense. He further asserted that the companies 
this year increased prices more than 300% over those of 1919. It was in 
this class of materials that the companies are charged with obtaining 
profits of more than 100%. In the goods manufactured during the present 
year, Mr. Smyth said the inquiry showed prices 35% above all costs.”’ 


President Wm. M. Wood issued the following statement 

‘*I do not care to reply at length to the newspaper statement of Mr. 
Assistant Attorney-General Smyth. Iam advised that it might be wanting 
in proper Pqepecs to the Court for me to comment upon pending a pro- 
ceedings. hat I have to say in these respects must, of course, said 
in court. 

‘*It may be proper, however, for me to say now that Mr. Smyth's state- 
ments while no doubt he believes them, are founded upon a misapprehension 
of the facts. What the real facts are will all appear in due time. 

‘*I stand absolutely by the statement which Mr. Smyth quotes in his 
interview: ‘‘ ‘There is absolutely no just ground for the suggestion that this 
company has charged excessiv v7. for its cloth or has gained unreason- 
able or excessive profit.’’’—V. 110, p. 2077, 1850, 1846. 


Austin, Nichols & Co., Inc.—Listing.— 


The N. Y. Stock Exchange has authorized the listing of $5,500,000 7% 
Cum. Non-Voting Pref. stock, par $100, authorized ($15,000,000) and 
150,000 shares (v. t. c.) of Common stock, no par value (total authorized 
issue). Compare V. 109, p. 373, 579, and see annual report in V.110,p.2077. 


Belding-Paul-Corticelli (Silk Co.), Ltd.—Accum Divs. 


A regular quarterly dividend of 1 % , has been declared on the Pref. stock, 
along with a dividend of 1%%, app icable on account of back dividends, 
which clears up all accumulations on this issue. Both dividends are payable 
June 15 to holders of record June 1. A like amount was paid on account of 
accumulations in March last.—V. 110, p. 467, 2195. 


British Empire Steel Corp.—Z/ncorporated.— 
The corporation, a recent merger of steel and shipping int erests capital- 
ized at $ 000,000, has been incorporated under the laws of Nova Scotia, 


Its registered office will be at Sydney, N.S. Compare V. 110, p. 1975. 


Butte & Superior Mining Co.—Quarterly Earnings.— 
Mar. 31 Quarter. 1919. 1918. 1917. 


s-- 1 ° 
f ’s_ ,224,548 $2,156 $1,405,271 $1,900,089 
Net val. zinc concentr’s. $1 ‘ 356 '337 536518 338238 


al] tr’s. 

See =—r 19°193 9°29] : 
1.750.770 $651,686 $1,651,080 

Seems Epenene oO hI4 «768065 21°323°000 


Oper. costs, deprec., &c. 
$627 ,256 def.$116,379 $327 ,080 
a Includes taxes.—-V. 110, p. 2078. 





$2,275,619 
al ,214,599 


$1,061,020 
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Brooklyn Union o_ Co.—Earnings.— 


Calendar Years— 919. 1918. 1917. 1916. 
$18. a6. 123 $13. 053, 797 $12,243,761 $11, ete 594 
155,433 812,378 2,129,430 1.987.346 
342.967 261,914 239,200 


$1,055,145 $2,391,344 $2,226,546 
855,354 859.912 837 .630 
$1, oat 432 $1,388,916 


6,121,719 
cr. 199° '618 deb. yr 596 
000 ,000 


,260, 





Reus 








$5,744,072 














& 1. surplus... $3,453,148 
a owe Dp 1851. 


Getnation Milk Products Co.—Incorporated.— 
ny bs wt fnoore ted in Delaware on or about May ford with an 
euthorlzed capt o 


0,000,000 Pref. (par $100) and $20,000,000 Common 
(par $25 9000. 000 Common; no Pref. issued. Has outstanding 
000 ‘000 Coens 7% gold notes. See offering in V. 110, p. 2078. 
Casein Co. of America.—Annual Report.— 
Calendar Years— 1919. 1918. 
Earns. & inc., sub. cos. 3,773 ° 
158,459 


$39 
p. & accts : written off 141,310 

Amaia ct n of plant values 65,691 

$282,182 


Net _earni $252,463 
Less— Divs. on ea stk (8% R85, 000 (834)85,000 
2,079 


Divs. on Dry Milk Co. stk 2,079 


Balance $165,384 
Surplus of previous year. si 523" 787 


A nts 
SGtaral ta: taxes for 1918-_- 60,217 
$1,127,953 


$4,795,513 $6,121,720 

















195,103 
91,112 
136,571 


$146,936 


$691,112 











$1,022,787 


(J. I.) Case Plow Works.—Business—Prices.— 

April billings aggregated $1,100,000, according to Vice-Pres. Weyland. 
Prices for all farm implements have been advanced 12 4%. The export 
demand is reported as steadily increasing. An order for 150 Wallis tractors 
was recently received from the Philippine Islands. The new foundry is 
expected to be in operation June 1.—V. 110, p. 1190. 


Childs Co., N. ¥.—Dividend Rate Increased .— 

A quarterly dividend of 2% has been declared on the outstanding Com- 
mon stock, payable with the regular Pref. dividend June 10 to holders of 
record May 2 In March last 14% was paid on the Common stock, 
compared with a total of 4% paid tor’ the year 1919.—V. 110, p. 874, 558. 


Chile Copper Co.—Copper Production (Lbs.).— 
1920—April—1919. Increase 920—4 Mos.—1919. 
»172,000 5,024,000 3,148, 000 33, 1366, 000 21,846,000 

—V.110, p. 1751, 1648. 


Columbia Graphophone Mfg. Co.—Stock Subscribed.— 
It was officially announced on May 21 that more than 95% of the 192,000 
shares of Common stock, offered for subscription to stockholders at $27 50 
& mare, have been taken. The remaining 2,000 shares have been placed 
arivate ly with investors by the underwriting bankers. Proceeds from this 
sale wil ap Adee the company with approximately $5,000,000 in cash, 
which, it is stated, will meet its requirements until the end of 1921. 
pare V. 110, p. 1751, 1976. 


Commonwealth Edison Co., Chicago.—Noies.—. 

The company nas sold, subject to authorization of the Illinois P. U. Com- 
mission, $5,000,000 S-year, 7 Ay TS age ~~ notes, which will be secured by 
$7,143, 000 First Mtge. nds, through a ‘syndicate. 

The group is made up ae follows: The Continental & Commercial Trust 
& Savings Bank, the First Trust & Savings Bank, Halsey, Stuart & Co., 
the Harris Trust & Savings Bank, the Merchants ‘Loan & Trust Co., the 
Illinois Trust & Savings Bank, A. B. Leach & Co., Inc., Spencer Trask 
& Co., Lee, Higginson & Co., Russell, Brewster & Co., the National Bank 
of the Republic, the National City Co., the Northern Trust Co. and the 
State Bank of Chicago. —V. 110, p. 1086. 


Commonwealth Public Service Co.—Receivership.— 

W.L. Curtis of Fort Smith, Ark., has been appointed receiver upon appli- 
cation of John J. Murphy of ‘Chicago, who says he holds $338,939 in notes 
of the company. The company owns electric light, power, gas and ice 
plants in a number of Oklahoma and Arkansas towns. The aay states 
the debts of the company amounted to $1,328,473.—V. 108, p. 2632. 


Commonwealth Utilities Co.—Bonds Deposited as Secur. 
See Public Securities Co. below. 


(John T.) Connor Co., Boston.—Sales.— 
Sales for the 4% months ended May 15, it is stated, were $4,861,634, 
compared with $3,058,851 for 1919, a gain of 58% .—V. 110, p. 2196, 1751. 


Computing-Tabulating-Recording Co.—Listing.— 

The N. Y. Stock Exchange has authorized the listing on and after May 28 
of 26,206 additional shares of Common stock, no par value (authorized 
200,000 shares), on official notice of pauance and payment in full, making 
the total amount applied for 131,033 shares. Holders of Common stock 
of record May 11 were given the right to subscribe on or before May 28 to 
above shares at $50 to the extent of 25% of their holdings. 

The cash received from the issue of said shares is to be used for the follow- 
ing pu (a Approximately $500,000 will be extended for the con- 
struction and equipment of new facto facilities at Endicott, N /Y.; 
(b) about $250,000 will be pees = the construction and uipment of 
new factory facilities at Dayton, O., and (c) the balance will used for 
additional current working capital. Sales of the combined nization 
for the year 1920 are estimated at about $18,000,000. Profit and loss sur- 
plus March 31 1920, $5,.988,807.—V. 110, p. 2079, 1852. 


Consolidated Cigar Corporation.—LZarnings, &c.— 

Gross profité for April were $405,092; net income available for dividends 
before taxes, $283,830. The company, it is reported, has orders booked 
for many months ahead. There is outatanding $3,600,000 7% Pref. stock 
and 90, shares (no par value) Common stock. The company’s cigars 
are sold to jobbers only.—V. 110, p. 1190, 1092. 


De Beers Consolidated Mines, Ltd., Kimberley, South 
Africa.—Listing.— 

The N. Y. Stock machange has authorized the listing of Central Union 
Trust Co. temporary certificates for 80,000 ‘“‘American shares,”’ so called, 
which have been issued under an agreement dated Jan. 17 1920 between 
Lazard Freres, Central Union Trust Co., N. Y., as de tary, and all 
holders of certificates to be issued thereunder, with authority to add to the 
list from time to time upon official notice of issue such other said certifi- 
cates as may be issued under the agreement upon the deposit of additional 
deferred shares. Each 5 such American shares re t, subject to the 
terms of the agreement, two of the deferred shares of _ r value of £2 10s. 
each, On May 19 1920 there were outstanding £2 ,000 par value, 
being the total auth issue, of deferred shares of the company. Com- 
pare V. 110, p. 358, 363. 


Detroit Iron & Steel Co.—Ruled off Detroit Exchange.— 
Morton Lachenbruch & Co., members of the Detroit Stock Exchange, 
inforn that owing to the refusal of this company to give the Exchange any 
cg me regarding its operations or finances, the Board of vernors 
the Exchange qpdered the removal of the stock from the local board, 

oS)  octiee May 1. . 106, p. 1464. 


(E. 1.) du Penitids Nemours & Co.—Stock Div.— Acquis. 
BRA stock dividend of 538.854, and a cash dividend of 2% have been declared 


on the po game oF 200 Common stock, both payable June 15 to 
holders of record "hd 


Increase. 
11,720,000 


Com- 





“This company and the Flint Varnish & Color Works of Flint, Mich., 
neve urchased the plant and business of the Chicago Varnish Co., which 
ounded in 188/. rapid expansion of the business of the 
eampany in automobile and general ind varnishes and a makes 
additional plant facilities necessary.’’ (Authorized.)—V. 110, p. 966. 


Detroit Pressed Steel Co.—Bal. Sheet Dec. 31 ‘010: a 


Land, bldgs. & equip $2,843,369 | Preferred stock =x$1,494.300 
Patents Com. Soe Cae & 
338,439; 230 shares n —— value) 2,381.27 
Accts. & notes receivable. 536,132 | Accounts e vats $54 gon 
Dep.with U.S. Gov.on bids 10,000 | Adv. 77,059 
Inven 1,077,382 | Accrued ite 35,447 
Lib. bds.& other sec’s.-.-- 74,739 | Serial — payable 
1 ney bonds 





$5,121,960 
x After deducting $5,700 purchase and held by company.—V. 110, p. 564. 


Dwight Mfg.Co., Boston.—100% Stock Div.—Reduces Par. 

Pag stockholders on May 26 voted to reduce the par value of the stock 

from $500 to $100 a share and to increase the authorized capital from 
$1,800,000 to $6,000,000. The reduction in par ‘will ive A Fea wee ayy five 
shares of new stock of $100 par for cue share of the o} par stock. Of 
the increased capital $1,200,000 will be issued as a 100%. sock dividend, 
payable to holders of record May 25. See V. 110, p. 2 86. 


Easley Cotton Mills, Greenville, 8. C.—Stock Dividend. 

The stockholders on Feb. 3 last voted: (a) to increase the Capital rg 
from $450,000 to $1,800,000; (b) to create an issue of Preferred stock not 
exceed $1,350,000, to be distributed as a dividend of 200% to Beata 
stockholders. ra nis dividend was d, we are officially advised, about 
May 1 last. There is now outsta $450,000 Common stock (par $100) 
ond | $1,350,000 Preferred Oe = (per $100). 

Preferred ‘Stock.—T he Pref d.) stock is 7% cumulative and is limited 
to $1,350,000. Divs. ae J.&J. Nomo e except with consent 
of 80% of the Pref stock. No dividend shall be declared upon any _— 

class of stock until there shall have been set aside out of the’ 
depreciation reserve equal to 60 cents p. a. for each spindle in the mills 
owned, commencing Jan. 11921. Anannual redemption fund for the retire- 
ment of the Pref. stock at 110 begins Jan. 1 suas, — to 5% of the out- 
standing pref. stock, in cash out of the earnings of the preceding year, after 
Pref. divs. Red. after Jan. 1 1925 at 110 upon 60 days’ notice. 
B. E. Geer is Pres. and Treas.; W. H. Geer, V.-Pres. & Sec., and N. E. 


Smith, Supt. 
Elgin Motor Car Corp.—Earnings, Div., &c.—This 
eneral offices are at 61St and 


company, whose factory and ' 
Archer Ave., Argo, Ill. (suburb of Chicago), reports in brief: 
Digest of Letter by Pres. C. S. Rieman to R. G. Dun & Co., May 1 1920. 


Our monthly earnings show a very satisfactory increase during the past 
nine months; for ne irst quarter of 1920 pei were $266,388, averaging 
$88,796. Total receipts in March 1920 were $1,077,474, and net earnings, 
$131,627. With suf s ctons material to operate at capacity, net earnings 
should average $150,000 or more per month. 

At the annual meeting - Ft 13, with 2,167 stockholders ponens, we 
announced a cash dividend of 5%, payable June 1 1920 out of the earnings 
for the first three months of 192 ‘ 

The stockholders weer unanimously that the capital be increased 
from $3,500,000 to $10,000,000, to peewee © ~ ar ons to plant and equip- 
ment and supply further cash working ca — 

Our business amounted to $2,618,033 poe the first quarter of 1920, 
which makes us 24th as to number of cars built and 29th as to value, for 
that period, among the 81 passenger-car manufacturers in the U. 8., exceed- 
ing in volume such companies as Haynes, Mitchell, National, Stutz, ‘Winton, 
Ap Stearns, Locomobile, emier, Kissel. 

[The bolenes sheet of April 1 1920 shows stock outstanding $2,909,893; 
notes payable, $135,000; mortgages a pazelss. $145.000; accounts payable. 
$449,266, against total assets of 34, including good w 

name, stock rales expenses, &c., $1,300,725. LV. 110, p. 1976. 


Endicott-Johnson Corp.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing on and after June 10 
of $1,490,000 additional Common stock, par $50, on official notice of issu- 
ance as a stock dividend, : mens the total amount applied for $16,300,000 
(total authorized, $21,000,000). 

The directors on May 5 1920 declared a 10% stock dividend payable 
June 10 to stock of record May 26. 

Earnings .—Period from Jan. 1 1920 to Mar. 31 1920 (subject to adjust- 
ment Sales (net , $19,182,276: manufacturing, general, &c., es, 
$15,712,399: depreciation, $124.999 net profits, $3,344,877; other income 
(net , $2,561; interest, $154,800: provision for taxes, year 1920, estimated, 

750, 000; dividends declared,  gavable April 1, $635, 000; net profit, $1,- 
807 ,638.—V. 110, p. 1976, 11 


Fairbanks, Morse & Co.—Dividends—Earnings.— 

An authoritative siptemens of May 24 says in brief: 

The regular Pref. div. of 1K% ll be paid June 1, as also a quarterly 
dividend of $1 25 per share on the no par common stock on June 30. 

Results for the first quarter indicate’ net shipments for the year 1920 of 
about $40,000, and net profits of $4 — 000, available for common 
dividends, or about $16 per share © Sai arch 31, and 19% on the 
invested capital, a) net profits of $3,176, 862 in 1919, or $12 70 share 
outstanding Dec. 31 ee 1919 the company about 17% on its 
average invested cap 

Demand for the ne ’s principa oducts is steadily increasing and 
all indications point to continuance i 1920 of at least the rate of in- 
pat ag in sales and profits shown for the first quarter in the following state- 


“ for Three Months ending . arn 31— 1920. 919. 
Net sales (showing an increase of 37%) $7'579.379 $5'509,074 
Cost of sales, incl. selling and admin. expenses__._. 6,096,680 4,515,677 
Depreciation. , 116,378 
Contributions to the ‘ 14, 
Reserve for taxes an : 
Dividends on Preferred stoc 25,833 

$686 890 
71,850 





“vor 


Net, after Pref. divs. (an increase of 52%) 
387,745 


Dividends on Common stock 





Net surplus for three months $656,848 $615,040 

Since the close of the fiscal year the old capital stock of $100 par value 
has been exchanged for shares of no par value and additional stock has been 
sold to finance additions to plant which are expected to result in greatly 
increased efficiency. Compare V.110, p. 1847, 1853. 


Famous Players Lasky Corp. aT Barnings.— 


March 31 Quarter— Increase 
Gross income $5, 300, 672 $1,616, 500 
1,805,783decl ,805,783 


Share payable to other film owners.-_ 
per. exp. exhaust. film, duties, &c.. 4,489,934 030,83 2,459,103 
1 (>> ie | 276 57 446 
13,974 
390,000 





Net 
—V.1 


Fasticed | Drill & Tool Corp., Toledo.—Offerings. 
. D. Robbins & Co., New York, who in April recommended for i caiat, 
meni | both the 6% serial notes and the 8% Cumul. Pref. stock, state: 
y. Tw? in New York Aug. 16 4919 and acquired the McCarthy 
Drill 4 Tool Corp., established in 1912. Plant located at Toledo. Com- 
y 
ti) t 


$1,058,565 $956 805 $101,760 


‘the manufacture of steel tools as follows: 


hs. (5) — in standard sizes, (2) reamers, (3) cutters. (4) end and side 


Earnings panw shay = deducting Federal taxes and depreciation the av 
yearly net income for the two years ending Dec. 31 1919 was $65,359. 
A 1018 and 


tae bam this to the company’s securities outstanding Dec. 31 
wing annual interest on all notes and the real estate mortgage 

,tanding there remains $55,829 or nearly 44 times the preferred aividend 
equirements , and also $4. 13 a share on the outstanding common stock. 
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6% Serial Notes.—Dated Aug. 18 1919. $113,000 
Sept. 1 1920 to 1924. Int. paid 

Co., New York, trustee. Com y ere normal in . 
Capital Stock.—Pref. (a. & d.), auth. $500,000. Outstanding Dec. 31 
1919, $155,500. Par $100. . all or part at 110 and div. upon 60 days 
notice. Sinking fund provides that commencing 1924, 15% of the net 
aside each year for the annual r ent of preferred 
stock at not exceeding 110 and div. Common, auth., 15,000 shares. Out- 


standing, 10, shares, no par value. 
ety Pres., Mishawaka, Ind.; Jno. D. McGrath, 


outstanding. Due 
at New York. Metropolitan Trust 


Directors.—Melville W. . 
Vice-Pres. & Gen. Mer., Toledo, O.; H. D. Robbins (Sec.-Treas.), New 
York. General office: 21 Murray St., New York. 


Federal Sugar Refining Co.—To Increase Capital.— 

The stockholders will vote June 11 on increasing the authorized stock from 
$10,000,000 to $20,000,000, to consist of the outstanding shares of Pref. 
and Common stock [at latest accounts, $3,292,100 Pref. and $6,707,900 
Common], and additional Common stock to the amount of $10,000,000. 

President C. A. Spreckels says: ‘“‘Owing to the growth of the ' 
the have deemed it advisable to recommend that the autnorized 
Capital stock be forthwith increased.’’—V. 109, p. 1895. 


Ford Motor Co.—Output—Consolidatien—Further Data.— 

According to an official of the company, a production of 1,000,000 cars 
will have been turned out during its fiscal year which ends Aug. 1. Three 
thousand cars daily is the average now being produced. Since Aug. 1 1919 
the plant has sacdinced a total of 773,790 motor cars and 50,909 tractors. 
The million mark in automobiles requires daily a production in excess of 
that now being attained. The books of this mammoth concern show un- 
filled orders for over 229,000 cars and 7,889 tractors. The daily outputs in 
cars each day of last week were: 3,098, 3,237, 3,172. 3,376, 3.767, 3,526. 

During March there were 94,302 cars turned out, the greatest number 
for any month in the company’s . Like other Detroit plants, the 
Ford compeny has not had an oversupply of material, especially steel, but 
from the foregoing f it can be seen that the freight conditions have 
not ham this industry to any oe extent. Conditions in other plants 
are sho a steady, though slow, rovement, and with the freight situa- 
tion yt | better daily, it is thought the danger ae has been success- 

ly p .—**‘Boston News Bureau’’ of May 25. 

e Ford Motor Co. of Delaware was incorporated on or about May 1 in 

ware with a capital of $100,000,000. This new corporation, itis said, 
will combine the motor car, motor truck, tractor, internal combustion loco- 
motive and other interests of Henry Ford, The corporate powers will 
permit the company to a in the manufacture of aircraft and other 
automotive devices Mr. F now has under consideration in an experi- 
mental stage. The present corporate interests are the Ford Motor Co. 
(capital $2,000,000) and the Henry Ford & Son Corp. (capital $1,000,000), 
the latter engaged in manufacturing tractors. 

The “Iron Trade Review” of May 6 says: “‘One of the first effects of the 
consolidation will be the removal of the Fordson tractor plant from Dear- 
born, a Detroit suburb, to a new plant on River Rouge on the site of the 
yeae in which the submarine chasers were manufactured during the war. 

e Dearborn plant will be utilized for tractor and aircraft experimental 
work. Work of removal of the tractor plant to River Rouge has been 
started and it is planned to increase production from 350 to 1,000 tractors 
aday. The plant is on property adjo the blast furnaces. In the three 

ears operation of the tractor plant approximately 120,000 tractors have 
mn manufactured and ship ad 

The “Iron Age”’ of oy J has an oe peas illustrated article on the 
Ford ag} entitled ‘“‘Making Ore Pile Part of Automobile Plant.’’— 
V. 110, p. 1853. 

(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Cap. Incr- 

The stockholders voted May 26 to increase the authorized Pref. stock 
from $5,000,000 to $15,000,000 and the Common stock from $2,000,000 
to $15,000,000. Stockholders will vote June 21 on reducing the par value 


of the Common stock from $100 par to shares of no par value. See V. 110, 
p. 1976, 1853 


General Electric Co.—Stock Dividend.— 

The regular semi-annual stock dividend of 2% along with the regular 
uarterly dividend of 2%, have been delcared on the stock, both payable 
uly 15 to holders of record June 10. Dividends at the rate of 4% p. a. 

(2% semi-annually) have been paid since Jan. 1918.—V. 110, p. 1976. 1646. 


Great Eastern Paper Co., Ltd.—Directors.— 
Pres. Charles W. Mullen, who is also Gen. Me.’ Vice-Pres. W. M. 
Dobell, late of Dobell, Beckett & Co.; H. C. Foy of H. R. Goodday & Co.., 
uebec; A. H. Cook, K.C., Que ; Henry Holgate, Montreal; Lawrence 
hamberlain of N. Y.; John Mullen, Bangor, Me., and Sec. Fergus Murphy 
bave been elected directors.—V. 110, p. 2080. 


Great Falls Manufacturing Co., Boston.—Dividends.— 
A dividend of 6% has been declared on the full paid stock, and a dividend 


of 3% on the half paid stock, both payable June 1 to holders of record Ma 
21.—V. 110, p. 974. se J 


Guantanamo Sugar Co.—£ztra Dividend.— 


An extra dividend of 10% has been declared on the outstanding $3,000,000 
capital stock (par $50) in addition to the regular quarterly dividend of 24%, 
both payable July 1 to holders of record June 15. Dividends have been 
pag geartenty at the rate of 24% (5% p. a.) since July 2 1917.—V. 109, 


Gulf States Steel Co.—Zarnings.— 
The net income for April, after taxes, Coprecietna. &c., was $106,709, 
oe  iyg§ — ite ee for March and $77,255 for February.—V. 110, 


(P. H.) Hanes Enitting Co., Winston-Salem, N. C.— 
Proposed 150% Stock Dividend.— 


Pres. P. H. Hanes, Winston-Salem, N. C., May 21 1920, says in subst.: 

“The stockholders will vote on June 2 1920 on amending the certificate 
of incorporation to enable the company to issue “‘B’’ Common stock. On 
the adotpion of said amendment the will declare from the surplus 
standing on the books a dividend of 150% or 1% shares for each share of 
Common stock outstanding. 

“The ‘B’ Common stock will share in bonus to employee stockholders the 
same as the Common stock. olkte Ny: OL increase the outstanding 

“The company is enjoying the most 


Common stock from $1,500 ; so ionn 
us year in 

Sranen pean recently equipped at Reidsville, N. C., is manuf 
Hanes Boys’ union suits, for which there is an demand. 
completion of the new story concrete building, now process of con- 

on, a further increase for winter underwear will be provided for, as 
ve * Ew ama of men’s and boys’ summer nainsook underwear.”’ 
—vV. , D. . 


Hartford Electric Light Co.—Capital Increase.— 

The stockholders voted May 24 to increase the authorized capital stock 
from $8,250,000 to $10,000, The additional stock is + ¢ ,~ to 
stockholders at par in the ratio of 7 new shares for 33 old held. 
Compare V. 110, p. 2080. 


Hawaiian Commercial & Sugar Co.— Extra Dividend.— 


An extra dividend of $1 25 per 


on the ou 
400,000 shares of stock ( 


share has been declared tetanding 
value $25) in addition to the regular month! 
dividend of 25 cents, both payable June 5 to holders of record of May 25. 
A like amount was on against 50 cents extra in 


extra y 5 last, as 
and November 1919.—V. 110, p. 1854. 


. Pty tetanding mit ra Ban» from $2,000 BOO. to $2,500 O00. 
ou ca + , , ’ ° 
(Official. —V. 110, D. . 
Hillman Coal & Coke Co.—To Increase Capital.— 
The stockholders, it is , will vote July 15 on authorizing an issue 
Foe tes” Cumulative Pref. stock and $4,000,000 Common stock. 


Howe Scale Co., Rutland, Vt.—<Stock Increase.— 


McBee, Jones & Co. on May 17 informed us that “‘the stockholders have 
a an increase of . stock by $500,000 and an increase of Common 
stock by $500,000. The $500,000 Pref. stock is to be sold for cash and the 





es put into the treasury of the company for orate pu The 
osition of the common stock has not been de 
ment that the company has declared a stock dividend is entirely erroneous.” 


This erroneous statement a in th t in the 
Bet andl a ey aeont appeared e daily papers but no 


Hydraulic Steel Co.—Employees Offered Stock.— 

The com y has announced to its employees a plan for their partici- 
pation in_ the profits through the purchase of st certificates on easy 
terms. The first offering consists of 75,000 shares of Common stock (no 
par value) at $40 per share.—V. 110, p. 1752. 


Indiana Bell Telephone Co.—Acquisition.— 

The Indiana P. 8. Commission has issued the following order: 

‘The total purchase price of $4,250,000 paid by Indiana Bell Telephone 
Co. for Indianapolis Telephone Co. for property authorized to be sold in 
the original order, shall be apportioned and allocated as follows: (a) Propert 
—Indianapolis exchange property. $2,770,000; toll property. $1,165,934; 
total pro y, $3,935,934. (6b) Capital stock—Consolidated Co. of D 
ville, $93,371; Citizens Telephone Co. of Martinsville, $83,686; Lebanon 
Telephone Co., $54,182; Citizens’ Telephone Co. of Columbus, $39,595; 
ee eee Ng of Edinburgh, $39,597; total capital stock, $314,- 

_—vV. x} : 


Indianapolis Telephone Co.—Purchase Price $4,250,000 
See Indiana Bell Telephone Co. above.—V. 110, p. 1192. 


Industrial Oil & Gas Co.—Listed in Boston.— 


The Boston Stock Exchange on May 19 placed on the list temporary 

certificates for 100,000 shares capital stock, no par value. 
Data from Statement to Boston Stock Exchange. 

Company .—Incorp. in Delaware April 9 1920. ero A is a merger of 
Hale Gas Co., Hale-Nicholson Co. (Elk City Pipe Line), Keiser Gas Co., 
Eureka Gasoline Oil Co., the leases in Wilson and Neosho Counties, Kan., 
of Eureka Oil Co. of Kansas, and one-half the leases of the same com y 
in Woodson County. It also acquired the oil and gas leases of 8. H. Hale, 
8. H. Hale, trustee, Bigham, Mehorney & Hale, and of Mehorney & Hale. 

Capitalization.—Auth., 200,000 shares. Of the 100,000 issued res, 
30,000 were issued for the before-mentioned properties and the remaining 
70,000 shares were sold for $840,000 cash. ony mop has a funded debt 
of $200,000 7% gold notes dated May 1 1920 and due $100,000 each May 1 
1921 and 1922. Notes are issued under an indenture to the Commerce 
Trust Co., Kansas City, Mo. Denom. $10,000 (c). 

Properties.—Company as a holding and operating aye yy) owns all of 
the capital stock and bonds of the Hale Gas Co., owns oil and gas leases, 
pipe lines, gas purchase and sales contracts, and carries on the business 
of leasing and developing lands for oil and gas, markets gas for industrial 

ses, and also sells gas to the Hale Gas Co. for that company’s domestic 
Sualnash. Company has in operation 30 oil wells with a production in Oct. 
1919 of 75 bbls. net per day. Has under lease 16,545 acres of gas lands, and 
in addition purchases under contract gas from 4,000 other acres. Has in 
oO tion about 40 gas wells, and purchases gas from 65 outside companies. 

e total open flow capacity is 180,000,000 cu. ft. per day. 

The company’s market is about 94% industrial and 6% domestic. Its 
principal industrial consumers and the amounts of gas used are about as 
follows: Standard Oil Co. of Kansas, 8,000,000 cu. ft. per day; Kansas Bluff 
Brick Co., 1,000,000 cu. ft. per day: Buffalo Brick Co., 1,000,000 cu. ft. 

er day; Fredonia Portland Cement Co., 2,000,000 cu. ft. per day; other 
ndustries near Neodesha, 1,000,000 cu. ft. perday. Company has approxi- 
mately 155 miles of trunk gathering and distributing pipelines. A pumpi 
station capable of mending 15. Se *. ». per day is being built at El 
City; also owns an absorption gasoline plant. 

Harnines Combined err earings for four months ending April 30 1920 
were $321,403. Operating expenses, $207,333; net earnings before taxes, 
depreciation and depletion, $114,069. 

Consolidated Balance Sheet as of May 7 1920 (Incl. Associated Companies) . 

Assets— Liabilities— 

Leases, contracts, &c_. _. $903,628 Capital stock (100,000 shs. 
Plant, pipe lines, &c__-- 592,810 no par value) $1,432,027 
Total current assets 342,698 Serial gold notes, 1921-22 200, 
Deferred char 602 Notes & accounts payable 171,387 
Reserve for depreciation. - 35,784 

Total (both sides) $1,839,738 Deferred credits apa me ., 

Officers .—Stephen H. Hale, Pres.; Lester Watson, V.-Pres.; Lou CZ, 
V.-Pres.; winaee G.. Sweet, Sec. & Treas.; John R. Dillon, Asst. Sec. & Treas 

Direciors.—Richard F. Hoyt, John R. Dillon, Arthur A. Ballantine, 
Stephen H. Hale, Lester Watson. 


Ingersoll-Rand Co.—- Far nings.—- a ast 
Calendar Years— 1919. : - : 
116,551 $10,800,765 $9,674,182 $7,925,156 
si'15 726 ° $983,167 $858,582 $619,539 
1,892,918 6,000,000 3,452,815 


50,000 , 
Div. on pref. stock (6%) 151,518 151,518 
Oommon (cash) 1,089,580 , : 
Common dividend rate. ( Ae} 
Special reserves 110,426 
Surplus from consol. of 
subsidiary company -.- 





Depreciation 
Reserve for Federal taxes 
Interest on bonds 


(30%) 


(Cr)730,928 
$3,147,002 $1,769,667 $3,835,498 





Balance, surplus 
—V. 110, p. 2197, 


Inspiration Consolidated Copper Co.—Acquisition.— 

‘The company has purchased from the Warrior Copper Co. of Arizona 
the latter’s Montgomery group of claims for $400,000. The pra ty in 
question adjoins Inspiration and contains some small bodies of fair grade 
carbonate ore, but it is a question whether Inspiration will develop the 
new acquisition, having bought it primarily to use as a tailings dump. 
(Authorized.)—V. 110, p. , 


International Motor Truck Corp.—Dividends.— 
Dividends of $2.33 per share on both First Pref. and Second Pref. stocks 
have been declared pores July 1 to holders of record June 15. These 
dividends cover the four months ending June 30 and with the initial divid- 
ends of $3.50 . ahere | vor poten on > 7 the stocks have been placed on 

ar quarter ymen : 
he com many directors 4 At is Frenos, intends hereafter to pay regular 
uarter e a era Dp. a. 

. The pa rn stockholders, it is stated, have subscribed for over 80% of 
the 141,554 shares of common stock recently offered them. Individuals 
associated with the corporation and headed by Hayden, Stone & Co. have 
offered to purchase from the underwriting dicate at $50 per share the 
small Saonihor of shares not taken by stockholders.—V. 110, p. 2071, 1977. 


International Paper Co.—Advances Price of Newsprint. 

The company announces an advance in the price of newsprint in rolls 
car load lots, om $100 to $115 per ton. The new price is for the 
quarter of tne year. Price ustments are made quarterly by this com- 
pany, due to chan cost conditions. For the first quarter the price 
was C24 per ton; second quarter, $100; and the third quarter, $115.—V. 110, 
p. 2197. 


arnin , or 

Pee OOD oe eee BP U87,000 in March, $460,000 in February, and 

3158-000 in January.—V. 110, p. 1295. é 
Island Oil & Transport Co.—Settlement of Oil Suits.— 
See Metropolitan Petroleum Corp. below.—V. 110, p. 2197, 1752. 


Jones Bros. Tea Co., Inc.—Apri 


920— 9. Increase. 1 Increase. 
, 36 309,345  $431.591 |$6,365,048 
- 110, p. 


Sales. 
Mos.—1919. 
$4,933 ,541 


1,309 $1,431,507 
136% 1525. 

Libby, McNeill & Libby, Chicago.—<Siock Div., &c.— 

The shareh : (a2) to increase the Capital stock 

$10); (6) to authorize a stock 

» to is hts to » Paes SP fe Rete & seca’ 

hey 645,000 pkg Bin js in cash on or before July 10; (d) to give employees 
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the right to subscribe for 140,000 shares at par on the deferred payment 


plan (see V. 110, P- 2080). 

The report for the year ending May 1 1920 shows profits of $4,257,669, 
dividends $1,280,000; balance, $2,977,669; reserve for 1919 Federal taxes, 
Beat go: surplus, $1,427 .669; previous surplus, $9,326,142; total surplus, 


i.—V. 110, p. 2080, 1977. 
(P.) Lyall & Sons Construction Co., Ltd.—Zarnings.— 





March 31 Years— 1919-20. 1918-19. 1917-18. 
NS Sie nn  cenndane $377,734 $1,314,582 $1,491,083 
Interest on bonds, &c__....._._.._. 57,164 110,508 110,664 
Preferred dividends (7%)-..-------- 91, 91.000 91,000 
Common le A RI (8%) 140,000 (8)140,000 (4)70,000 
ELT EE TE TN EN Ti ET 163 ,030 
Amortization of munitions plant..... -.....--- 198,838 894 638 
ID sicichiinit acerca ites ees aiamaliniacieeinti tein atiabiae 53 ,500 RRR PS RE A 

I: A $36,070 $114,236 $161,750 


—V. 108, p. 2245. 


Magna Oil & Refining Co.—Zarnings.— 


Gross income for April 1920 is reported at $230,755; net income of $183,- 
753; net production, 60,050 bbls. of oil.—V. 110, p. 1093. 


Manati Sugar Co.—T7o Increase Capitat Stock.— 

The stockholders will vote June 9 (a) on increas the authorized capital 
stock from $13,500,000 [consisting of $3,500,000 Pref. and $10,000,000; 
Com.] to $20,000,000 [to consist of $5,000,000 Pref. and $15,000,000 Com.] 
(b) on authorizing the directors from time to time to issue and sell all or 

f such additional stock as they may deem advisable. 


-~ part o 
.-~Pres. Manuel Rionda in a letter to the stockholders dated May 19 says: 


The authorized and issued capital stock consists of: 7% Cumulative Pref. 
stock, $3,500,000; Common stock, $10,000,000 (par $100). Company has 
no bonded or floating debt. 

Because of the growth of the business and the expected further extension 
thereof, the directors deem it advisable that the company should have 
available additional authorized stock which may be issued from time to 
time as may be found advisable to meet the requirements of such business 
and for other corporate ew and they therefore recommend to the 

olders that the autho stock be increased as above.—V. 110, p. 


2197, 1753 
Manufacturers Light & Heat Co.—Quarterly Report.— 
Three Months to March 31— 1920. 1919. 1918. 
bee $3,286,386 $3,152,643 $2,675,397 


Net, after taxes 
Other income 


béveeesobewnenasore $1,253,268 $1,189,001 
17 ,644 16,355 


$1,218,177 
13,372 








I i $1,270,912 $1,205,356 $1,231,549 
BR Ea $4,207 $13, 5,7! 
RRNA re A 14,759 5, ,f 

I a wie 60,000 460,000 460,000 

I, <i ll $791,945 $726,613 $753,275 


—V. 110, p. 769. 


Mason Tire & Rubber Co.—Earnings, &c.— 
D. M. Mason, Treas., Kent, O., May 24, wrote substance: ‘Sales for 
quarter ending April 30 were $2,140,812; net profits, $544,371. After 
ayment of $104,000 for Pref. stock and fixed charges, there remains $440,- 
for the Common stock, or at the annual rate of $10 40 per share on the 
no ov Common stock outstanding. 
‘The textile division is now beginning to produce Cord fabric in large 
} oepeangye & and will shortly be supplying all the company’s cord fabric and 
t tire fabric requirements. 
““A quarterly dividend of 25 cents ao share has been declared on the 
pee value) , payable 


Common stock (no une 10 to holders of record May 20.”’ 


—V. 110, p. 876, 


Mechanical Manufacturing Co., Chicago.—Bond Offer- 
ing.—Fort Dearborn Trust & Sav. Bank, Chicago, in Dec. 
1919 offered at prices ranging from 100 to 98.16 and int., 
according to maturity, $500,000 First (closed) Mtge. 6% 
serial gold bonds. A circular shows: 


Dated Nov. 15 1919, due $30,000 annually Nov. 15 1920 to 1928 and 
$230,000 Nov. 1929. Int. payable (M.&N.) at office of Fort Dearborn Tr. & 
Savings Bank, Chicago, trustee, without deduction for any tax assessment 
or Government charge (except Federal income tax in excess of 2%) deducti- 
ble at the source. Denom. $500 and $1,000 (c*) . Redeemable, all or 
part, upon 60 days’ notice at 102 and accrued interest. 

Com ag ano. in Illinois in 1889. Plants located in the Union 
Stock Yards, Chicago, are valued, with equipment at more than $1,012,000. 
Is one of the largest manufacturers in the world of packing-house equip- 
ment and machinery. 


Fiscal Years— 1915. 1916. 1917. 1918. 1919. 
ETERS $426,957 $492,432 $746,678 $1,380,306 $1,617,264 
Net (after all taxes)... 50,913 79,861 k 188,72 87,789 

Ma ement.—Louis F. Swift, Pres.; Edward F. Swift, v .-Pres.; Nathan 


B. Higbie, V.-Pres.: 


Metropolitan Petroleum Corp.—Settlement of Oil Suits. 


The stockholders have ratified the plan of settlement of the company’s 
dispute with the Island Oil & Transport Co. Compare V. 110, p. 1553. 


Midland Counties Public Service Corp.—Zurnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 


H. A. Chetham, Treas. 





Gross earnings___...._- $505,236 $388,219 $286 .863 $241 ,647 

Operating expenses. -___ 356 ,032 266 ,931 168,315 138 ,687 

Bond interest__...__.__ 51,460 836 49,779 49,318 

Other deductions_._____ 34,073 36 ,045 39,720 28 ,533 
Balance, surplus_.___ 63 ,670 4,407 ' 

—V' 110 p 1192, $ $34,40 $29,049 $25,109 


Midland Packing Co., Sioux City, Ia.—Receivership.— 

receiver was recently appointed for the company. The stockholders 

~~ eg hi $s Se be — ™ ntidte sold and ek Saleeaes Wage 
: e n 

and is A, Ss be worth between $4,000,000 and $5,000. ore ww 


Midway Gas Co.—Earnings.— | 





Calendar Years— 1919. 1918. 1917. 1916. 
Gross revenue________- $1,728,510 $1,172,784 $955,517 $682,798 
Oper. expenses & taxes_- 984 ,884 51,628 380,616 204,521 
Interest charges__._._ 126,980 126 ,642 132 362 144,693 

Balance, RR $616,645 $594,514 42,539 : 
—V. 110, 1854. we wore Ee 


Montana Power Co.—What Interconnection Has Done 
for Montana.— 


Under the above title the ‘‘Electrical World’’ has a v interesting article 
with charts describing the company's plants, &c—V_ 110. p. 1183. 


New England Investment Co., Boston.—Dividends.— 
Touching the effect of me 100% ($3,000,000) stock dividend paid to stock- 
holders of record April 9, dent Charles 8. Davis, in circular dated at 
Boston, April 2, said: “If this increase is made, stockholders must not 
expect to receive dividends on the new capitalization at the rate of 6% 
which has lately been paid, as the company is a holding company and the 
investments are a entirely high. stocks and bonds, and it is not 
in manufacture of any kind my 7 rofits might be de- 
ri - The directors feel that, Sagnaans in May 1 , a dividend at the 
rate of 374% pe annum can be p ed on the whole capital, 
pe = ale eeeivetens ta £ Gitend of 7% on L, old stock. ‘the 
orga as a ding an ting com or 

the assets of the New England Cotton Yarn Co.}—V. 110, p. 1855. 4 


New England Telephone & Teleg. Co.—Director.— 
e 


E. K. Hall, Vice-Pres. of American egra : 
been elected a director.—V. 110, p. O78. an oe qo Sm. See 


Vv 





New York Edison Coy nernings 
Calendar Years— 1919. 1918. 1917. 1916. 
Operating revenues. .-.-- $28.793,272 $25,329,203 $25,688,008 $25,581,154 
2 . inc. aft. exp. & taxes 9,104,192 6 763 8,063,963 5 90 





RAGE IA 858.055 1,460,018 1.430.578  1.482°485 
4.616.178 4,616,178 4,616,816 4.616.738 
Balance, surplus. _-- $2,629,959 $567,567 $2,016,568 $4,368,800 
Profit and loss —— $39.537.313 $36,925,824 $36.323.409 $35.573.154 
om VY . » D.- ° 


Niagara & Erie Power Co.—Acquisition.— 
y atg en hae Lake Erie Traction Co. under “Railroads’’ Above.— 
- 110, p. . 


(Chas. F.) Noble Oil & Gas Co., Tulsa, Okla.—Capital! 


Increase—Stock Dividends on Both Pref. and Com. Siks.—Status. 

H. W. Noble, investment bankers, Detroit, summarize the action taken 
at the annual meeting May 11 as follows: 

(1) Stockholders of record May 31 on or before June 15 ma 
an amount of Common k equal to 50% of their 
or Preferred). Subscriptions may be mee 25% 
July 15, Aug. 15 and Sept. 15, if desired. Su will receive full 
divide on stock subscribed for and will be charged 6% on deferred 


ents. 
to) A stock dividend of 20% will be paid on on f 1 on stock of record 
June 15, both Pref. and Common, and an additional stock dividend of 6 7 
will be paid at the same time to Common stockholders. The 6% divide 
will bring the yield on the Common stock up to thaton the Pref. The stock 
dividend will consequently be 26% on the Common and 20% on the Pref. 
Stock purchased under rights will receive the stock dividend. 

(3) e present rate of cash dividends—1%% per month on the Pref. 
and 1% per month on the Common [initial dividend paid June 1 1918) 
will be maintained on the entire amount of stock outstanding as thus in- 
creased. ‘The authorized capital is raised to $25,000,000. The compan 
has amassed a surplus large enough to cover this authorized capital, and it 
is to distribute stock dividends from time to time as conditions warrant. 

(4) The proceeds of additional stock will be used to increase the capacity 
of the refinery and other plants at Burkburnett, to acquire valuable pro- 
duction and to supply working capital. 


Balance Sheet March 1920. 


y ny at par 
holdings (either Common 
oune 25 and 25% each 


pa 








Assets— Liahilities— 
8 ERE aS a ep $820 .200 | Preferred stock........-- $1,000,000 
Notes receivable... - 70,695 |Common stock.......-.-- 6,000, 
Due from brokers... -_- 94.568! Notes payable........-- 412,068 
Accounts receivable. _-_-_-- 293 844! Purc obligations.... 676,063 
| 957 ,360| Accounts payable------- 368,514 
Plants, refineries, tank App hn RRR 88 ,686 
farms, tank cars, &c__.18,449,490| Accrued payrolls.....-.-- 18,7 
Organ., stock discount Capital surplus._......-- 11,781,297 
& prepaid expense_-_-_-__ 342,312|Earned surplus... ...--- x783 ,062 
ETE Pe A STE AS Se SO ee A eee GS a NRE $21,128,469 
x Profits Jan. 1 to Mar. 1 1920 $344,621, less dividends paid in January 
and February. $143,738, balance Jan. 1 $582,179: total, $783.062 as above. 


Revised Data from Official Booklet. 

Incorporated May 14 1918, in Delaware. Authorized Capital stock, 
$10,000,000, viz.: ef., $1,000,000, all issued; Common, $9,000, 
auth. and $6,000,000 issued. Par$l. Transfer agents, Guaranty Trust 
Co., N. Y.; Union Trust Co., Detroit. 

Properties.—(1) 30,000 acres of leases in Kansas, Okla., Texas and Louisi- 
ana. (2) 277 producing wells (274 oil, 3 gas), viz.: (a2) In Burkburnett 
N. W. Extension field, Texas, 25. (b) In Pine Island field, Caddo Parish, 
La., 5. (c) In Quay Pool, Pawnee-Payne Co., Okla., 8. (d) Nowata 
Co., Okla., 129. (e) In Chautauqua and Greenwood Counties, Kansas, 
100 oil and 2 gas wells. 2 In “Beggs Pool,’’ Okmulgee Co., Okla., 4. 
f@) At Keystone, Okla., (3) 23 wells drilling, many proposed. 


4) Casinghead y+ yong Plants .—(a) At Burkburnett, Texas, capacity when 


completed, 40, to 50,000 gal. of gasoline per day; at present about 
24,000 gal. wer s ic gravity, 85 to 90 degrees. Steel storage tanks for 
208,000 gal. (5) At Quay, Okla., a four unit plant, now being enlarged to 


capacity of 6,000 to 8,000 gal. 


per day; now ma 3,000 gal. daily. Steel 
storage capacity, 50,000 gal. 


(c) At Elgin, Kansas, a 28% interest in a 


a. making about 500 gal. daily. Steel storage for 10,000 gal. (5) Re 
ineries (a) oining Burkburnett, Texas, capacity 6,000 barrels of crude 
oil per day. ill make gasoline, kerosene, naptha, gas oil and fuel oil. 


Four stills are now ‘sm out 25,000 gallons of gasoline daily; 5 more stills 
being added. (b) In N. W. Extension field, skimming plant, ha rag Fax f 
15,000 gallons of gasoline. (6) Tank farm at Burkburnett. Seven 55, bbl. 
steel storage ta ;: other tanks under construction. (7) Pipe lines, 87% 
miles, viz.: 6 & 8-in. 31% m.; 2 to 4-in., 56 m. Further, 24 miles of 6-in. 
line proposed. (8) Has ordered 700 tank cars, of which 500 were delivered 
and arein use. (9) Retail gasoline filling stations at Tulsa and Grandfield, 
Okla.; Burkburnett, Texas, and proposed at Wichita Falls, &c. 

Earnings.—Production about 3,000 barrels of high grade oil per day, 
base price $3 50 per barrel. Present earnings approximately $12,000 per 
day; estimated upon completion of work under way, $20,000 per day. 
fficers and Directors.—Chas. F. Noble, Pres. and Gen. ad . 
Okla.; D. L. Robinson, V.-Pres., Detroit; B. M. Cromack, V.-Pres., Tulsa; 
A. L. Jelley, Secty, Detroit; E. E. Allman, Treas.; J. F. Lanier, Compt. 
—V.110, p. 2082. 


Northern Redwood Lumber Co., Korbel, 
Bonds Offered.—Detroit Trust Co. are offering at par and 


int. $1,900,000 First Mtge. 6% Gold 6s. A circular shows: 

Dated April 1 1920, due serially Oct. and April 1 1921-1936. Denom. 
$1,000 and $500 (c*). Int. payable A. & O. at office of trustee, Detroit 
Trust Co. Red. on any int. date upon 30 days’ notice at 101 and int. 

Company .—lIncorp. in Calif. in Feb. 1903. Entire capital stock except 
qualifying directors’ shares, is owned by Charles Nelson Co. of San Fran. 

Security.—Secured by a closed first mtge. on 24,920 acres of redwood tim- 
wet ~ Ke tay ay, fee simple, and situated in Humboldt County, Calif., 
valued a 4 . 

Purpose.—Proceeds will be used to retire outstanding bonded debt and 
to retire font me pre in Ge eas rf the — and manufacturing plant, 

e purchase of lo equipment, and for other purposes. 

Mrnines--Beeun 1903 to 1919 company has cut $51-220.000 ft. of timber, 
from which it has realized the sum of $4,601,779. Of this amount $1,512,- 
413 was charged to stumpage, leaving a profit on its timber operations in 
16 years of $3,089,366. 

Sinking Fund.—Mortgage provides that company shall pay to trustee 
$3 50 per 1,000 ft., log scale, for all timber cut or removed from the Mad 
River tract on which it is now o ting, and $2 per 1,000 ft., log scale, for 
all timber cut or removed from North Fork tract, payments to be made 
quarterly.—V. 109, p. 1897. 


Ohio Cities Gas Co.—WNotes Offered.—Guaranty Trust 
Co. of New York, Central Trust Co. of Illinois, Chicago, and 
Wm. A. Read & Co., New York, are offering, at prices 
ranging from 99 and int. to 96 and int., to yield 8%, $10,000,- 
000 7% Convertible Serial Gold Notes. 


Due $2,000,000 annaully June 1 1921 to 1925, incl. Dated June 1 1920. 
Int. payable J. & D. in New York and Onjeago. Denom. $1,000 Sw F 
Guaranty Co., New York, trustee. Ked. on any int. date on 
days’ notice, all or part by latest serial maturities, at 102 
notes maturing in four years or more, the redemption price being reduced 

% each year, or part, less than four years. Company agrees to pay the 

.8.normalincome tax up to 2% if exemption is not claimed by the holder. 
Data from Letter of Pres. B. G. Dawes, Columbus, Ohio, May 26 1920. 
Poe ae —aneerp. in 1914 in Ohio. Operations include every phase of 

e 0 ry. 

Property.—(1) Owns or leases more than 850,000 acres in the oil fields 
of Pennsylvania, Ohio, West Virginia, Kentucky, Illinois, Kansas, Okla- 
homa, Texas and Louisiana, 62,103 acres of which have been developed. 
(2) Owns more than 3,000 producing oil wells, which have a net settled 

roduction furnishing an income of $38,000 perday. (3) Owns and operates 

refineries, daily capacity 25,000 bblis., 5 of which plants refined 
4,800,000 bbls. of oil during last fiscal year.; the other, the Heath refinery, 
started operations about 


arch 1 1920, capacity of 4,000 bbls. a day 





and int. for - 


May 29 1920.} 
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(4) Owns over 2,300 miles of pipe lines, extending principally from 
Pennsylvania, Ohio and West Virginia fields to the refineries in the neigh- 
borhood of Oil City, Pa., and to the Marcus Hook refinery, below Phila. 
Also owns several shorter lines in Oklahoma; altogether, they are connected 
to over 9,600 wells in the various fields and transported over 6,500,000 bbls. 
of crude oil last year. (5) Owns 7 casinghead gasoline plants, manufac- 
turing more than 1,200,000 gals. of gaoline monthly. (6) Owns 1,544 tank 
cars and leases 155 additional; also owns controlling interest in the U. 8. 
Pipe Line Co., having a chain of stations waich are selling at retail an aver- 
age of 5,000,000 gals. of gasoline and other petroleum products per month. 

(7) wig o oe utility operations embrace the gas plants in 
Columbus, ringfield and Dayton, serving 115,000 consumers with 
15,000,000,000 cu. ft. of natural gas a year; in addition company. recently 
ye a large interest in the Oklahoma Producing & R g Corp. 

urpose.—To reimburse company for nditures made in connection 
with the purchase of a large interest in the Oklahoma Producing & Refining 
., and to retire on July 1 1920 $1,250,000 6% Serial Notes maturing 


Corp 
July 1 1920 and Jan. 1 1921. 
onversion. onvertible at any time prior to maturity or earlier redemp- 


tion, into 25 shares of Common stock (of $25 par or its equivalent) for each 
1,000 Notes, at the following prices per share: (a) $45 from July 1 1920 to 
ay 31 1921, incl.; (®) $46 from June 1 1921 to May 31 1922, incl.; (c) $47 
from June 1 1922 to May 31 1923, incl.; (d) $48 from June 1 1923 to May 31 
1924, incl.; (e) $49 from June 1 1924 to May 31 1925, incl., with a cash 
tment of the difference between the conversion price and $40 per 
, and of accrued interest on the Notes. 
Equity. —Notes are followed by $12,510,200 Pref. stocks and $45,937,500 
Common stock, which latter, at present quoted prices, has an indica 
market value of over $65,000,000. 


The annual report for the fiscal year ending March 31 
1920 will be found at length on subsequent pages of this issue. 
See also under reports above.—V. 110, p. 2198, 1419. 


Ohio Fuel Oil Supply Co.-—Quarterly Earnings.— 
3Mos.end.Mar.31— 1920. 1919. 1920. 1919. 
Gas $3,929,241 $3,131,496 $1,996,020 $1,687,179 
108,314 58,08 263,917 216,339 
311,547 203,001 24,366 264,747 
terest 30,821 28,051| Divs.pd.cash (434 %)891,579(214) 495,319 
Divs.,U.F.G.Co 563,500 441,000 (2%) 


do U.S.Lib.bds 396,260 
Total gross earns$4,943,423 $3,861,629 Balance, surplus$1,767,541 $801,785 
— VV. 110, Dp. 1532, 1414. 
Packard Motor Car Co.—Earnings.— 


Net profits for the seven months ending April 1, after providing for 
Federal taxes, are reported as $4,035,369 (excluding some $600,000 from 
Ty me a ae $5,433,634 for the entire year ending Aug. 31 

—v. , D. 1 


Pathe Freres Phonograph Co., Brooklyn, N. Y.—Re- 
adjustment of Capitalization—Sale of New Stock—Dividend 
Policy.—The company having arranged a readjustment of its 
capitalization in connection with the sale of 70,000 shares of 
Common stock of $10 each to Montgomery & Co., filed on 
May 26 a certificate of increase of authorized capital stock 
from $4,000,000, par $1UU (consisting of $1,500,000 8% 
Debenture stock, $1,250,000 7% Pref. and $1,250,000 Com- 
mon stock) to an amount reported as $22,750,000. 

Digest of Letter irom President Eugene A. Widmann to Montgomery 


o., New York, May c 
It conducts in North 











Organization .— Organized in Delaware in 1912. 
and South America, Great Britain, Ireland and the British Colonies (with 
certain minor exceptions) the phonograph business of the Compagnie Gen- 
erale des Machines Parlantes Pathe Freres, the largest and most important 
a nn manufacturing and selling concern in the Republic of nce, 

he French company retains a common stock interest in the American com- 
pany. From a business of approximately $250,000 per month sales have 
grown until in March 1920 t 7 exceeded $1,250,000, a growth of 500% 
in less than a year and one-half. 

The company’s business consists of the production and sale of phono- 
ak age and records, and it features at least three points: (1) A contract 
with the French concern for the use of its patent processes, master records, 
&c., in the United States and the larger part of North and South America, 
Great Britain, Ireland and the British colonies. (2) A permanent sapphire 
ball needle which insures the life of the guaranteed records. (3) A new ma- 
chine known as the ‘‘Actuelle,’’ which replaces the ordinary sound repro- 
ducing box and horn by a large parchment cone that reproduces the music 
in full volume without metallic tone. 

The company proposes to sell to you and your associates 70,000 shares 
of Common stock and to readjust its capitalization to the size and character 
of its business. The cash proceeds from this Common stock will be suffi- 
cient to retire all bank loans and add over $700,000 to working capital. 

Upon completion of the financing as ——- the outstanding capitaliza- 
tion will consist of $2,117,000 of 8% and-or 7% Pref. stock and $2,000,000 
of Common stock having a par value of $10 per share. (See V. 110, p. 173.) 

Upon completion of this financing the company will inaugurate an annual 
dividend policy of $1 pee share in cash and 1-5 of a share in Common stock. 
It is the intention to declare dividends quarterly commencing July 1 1920. 

The earnings, after allowing for al] Pref. dividends, Federal taxes, interest, 
depreciation, &c., are at the rate of per share cash on its Common 
stock to be outstanding. It is estimated that the company will have sales 
of between $18,000,000 and $20,000,000 in the present calendar year and 
that the net earnings, based on the above, before taxes, will amount to 
approximately $2,000,000; after taxes to approximately $1,325,000, the 
latter being equivalent, after Pref. dividends and all other prior charges, 
to approximately $5 80 per share on the proposed issue of Common Q 
Our uniilled orders exceed $8,000,000. 

Readjusted Balance Sheet as of Feb. 29 1920. 

[Based upon proposed readjustment sale of Common stock and re- 
tirement of notes. ] 

Liabilities— 


Accounts payable 
Accrued items 
Bonds and mortgages- --- 
Capital stock outstanding: 
ferred stocks 2,117,000 
Common stock, par $10 2,000,000 
1,802,629 


$6 ,708 ,232 


‘‘Net earnings for March 1920 approximately $120,000 should be added 
to the above surplus.”’ 

Officers.—Eugene A. Widmann, Pres.; J. Emil Pathe, V.-Pres.; James 
Watters, Sec.; T. E. LaMontaigne, Treas.; Henry Mack, Asst. Sec.; H. P. 
Twombly, 2 Rector St., N. Y., Counsel. 

Directors.—E. A. Widmann, T. E. LaMontaigne, H. N. McMinimen, 
James Watters, Henry Mack, J. F. Waldmeyer, Brooklyn; J. Emil Pathe, 
Paris; R. W. Crawford, Herman A. Metz, C. C. Conway, W. C. Janney, 
New York.—V. 110, p. i735. 


Penn Seaboard Steel Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
v. t. c. on official notice of issuance in exchange for 49,223 shares of capital 
stock of no par value, which have been issued and are outstanding, with 
authority to add v. t. c. for 50,000 shares additional on official notice that 
said have been issued in enchange for or conversion of the $2,000,000 
3-Year 7% Sinking Fund Conv. Gold Notes, making the total amount 
a oy for v. t. c. for 234,311 shares. 

he stock a ed for have been issued as follows: (a) issued for services 
rendered, 10, shares; (b) issued on account of the acquisition of the entire 
issued and capatonding Common stock of the Tacony Steel Co. of Del. 
(Vv. 310. D. 367, 472, 567), 39,223 shares; (c) issued for cash and held by the 
trustees for exchange or conversion of, $2,000,000 7% notes (V. 110, p. 665) 
50,000 shares.—V. 110, p. 1419. 


Phillips Petroleum Co.—Official Statement to New York 
Stock Exchange.—The official statement to the New York 
Stock? Exchange will be found on later pages of this issue. 


Inventories 

Cash, &c., res. agst. mtge. 
Investments 

Land & bldgs. (less res've) 
Equipment, less reserve_-_ 


+ ’ 2 
114,821 
419,503 
531,581 
535,276 | Surplus 

Total each side 











-The listing of the stock brings to notice the fact that the Company has in 
operation no less than 629 oil and wells in five States, and recently 
brought in a 10,000-bbl. well, led jointly with the Gypsy Oil Co., in 

e. Dril is going forward in Oklahoma and Kansas. Two 
h gasoline plants are now in o tion and third will be Spereneey by 
July 1. Extensions have been made to the two plants in operation and the 
company has nearly $800,000 worth of material on hand for use in construc- 
tion and drilling campa now in | eng tonay 

The prices of crude oil and gasoline are advancing and the companyTis 
now receiving for a part of its output of crude $4 per bbl. According to 
Government figures, March was the biggest month in the history of the 
industry. Crude oil produced totaled 36,491,000 bbls. and consumption 
37,339,000, a loss of more than 1,000,000 bbls. in storage and reducing the 
surplus to 125,291,000 bbls. Domestic consumption in March 1920 
exceeded that of March 1919 by 12,000,000 bbls. 

The stockholders were recently offered 128,000 shares of stock (one share 
for each four owned), which was largely oversubscribed. The company is 
capitalized for 1,000,000 shares of no par value; issued 640,000 shares. 
ne net ea for April recent] 
wit $304,683 in January this year. re interested. 
See aforesaid statement and compare V. 109, p. 179, 684; V. 110, p. 367, 
1648, 1754.—V. 110, p. 2198. 


Piedmont Mfg. Co., Piedmont, 8. C.—Stock Dividend.— 

The stockholders will vote on June 17: (a) on authorizing an increase in 
the capital stock; (b) on the declaration of a stock dividend of 100%, which 
will increase the outstanding capital stock from $800,000 to $1,600,000 

A special cash dividend of 14% has been declared on the stock, payable 
June 1 to holders of record May 20; also a regular semi-annual dividend of 
6%, payable July 1 to holders of record June 20. Dividends have been 
paid semi-annually on the Capital stock at the rate of 12% per annum, 
. E. Beattie is President. 


Pillsbury-Washburn Flour Mills Co., Ltd.—Report. 
Aug. 31 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
earnings £166,493 £230,693 £179,582 £116,558 
£75,95 £76,679 £77,385 £78,885 
12,371 12,371 12,371 
4 11,437 12,069 

217,724 


£47 ,039 £121,425 £78 .389 £13,233 


x Includes dividends from water power companies, amounts received 
from operat company under provision of lease (less depreciation), and 
miscellaneous income. z Includes £15,637 for 1917-18 and £2,087 Amer- 
ican income tax for 1915-16 and 1916-17.—V. 108, p. 2328. 


Pittsburgh Oil & Gas Co.—Quarterly Earnings.— 
Quarters ending March 31— 1920. 1919. 
— cornines. E.- sores": $419,215 $36,972 

ra expenses, maintenance, re , &c., in- 
= oe funded and current debt $189,801 
Depreciation and bond sale commission 
Reserved for Federal taxes, & 34,802 
62,336 
$50,032 








Balance, surplus 





Dividends paid during period 


18,1 
62,500 
Net surplus for period $95,965 
—V.110, p. 770, 472. 


Public Securities Co.—Notes Offered.— 

John E. De Wolf Co., Milwaukee, are offering at 100 and int. $100,000 
Two-Year 7% Collat. Trust gold notes, Series A, dated April 1 1920, due 
April 1 1922. Int. payable A. & O. at First Wisconsin Trust Co., Milwau- 
kee, trustee. Denom. $500 and $1,000 (c*). Red., all or part, upon 
30 days’ notice at 101 and int. up to Oct. 1 1921 and at 100 andint.there 
after. Company agrees to pay the normal Federal income tax of 2%. 

Company .—Organized in Wisconsin. Owns a majority of the Common 
stock of Commonwealth Utilities Co., which owns and operates the electric 
light and power business in southeastern and south central Minnesota and 
north central Iowa. 

Security.—Secured b 





Copoats with trustee of Commonwealth Utilities 
Co. Ist M. 6% bonds due Feb. 1 1933 in the ratio of 125% for each 100% 
of notes issued. Total outstanding, including those 
lateral, $500,000.—V. 100, p. 816. 


Radio Corp. of America.—Awards Contract for Station. 
See J. G. White Engineering Corp. below.—V. 110, p. 1532. 


Rainier Motor Corp., N. Y. City.—Preferred Dividend.— 
The regular quarterly dividend of 2% has been declared on the outstand- 
=,” 700,000 Pref. stock, payable June 1 to stockholders of record May 26. 
—V.110. p. 1856, 1754. 


Rand Mines, Ltd.—Listing.— Seay 

“ The N. Y. Stock npemanes has authorized the listing of temporary cer- 
tificates of Bankers Trust Co. for 60,000 “‘American shares,”’ so called, 
each such “‘American share’’ representing 2% ordinary shares 

value of 5 shillings each also for authority to add such similar additional 
certificates for “‘American shares,’’ so called, as may be issued. The 
authorized capital is £550,000, (2,200,000 shares, pee 5 shillings, of which 
2 god 0 — ae issued and outstanding. ompareZV. 110, p. 83, 
173: V. » De ° 


Kemington*tArms Union Metallic Cartridge Co.—Re- 
organization.—The company is being reorganized under the 
name of Remington Arms Co., Inc., and press reports an- 
nounce the filing of the charter at Dover, Del., on May 24. 


An official statement says in brief: 

The new company will succeed the old company in every respect, taking 
over its business, including the UMC Cartridge Works at Bridgeport, 
Conn., and the Ilion Arms Works at Ilion, N. Y., and retaining its general 
offices in the Woolworth Building, New York City. 

The authorized capital stock will consist of $10, ,000 7% Pref. stock 
and 1,000, shares of Common stock of no par value. 

There will be no interruption in the business and no change in manage- 
ment or policies. We shall continue the manufacture of Remington arms 
and incuslenhen UMC ammunition (metallic cartridges, shotgun shells, &c.), 
which have been manufactured for 104 years and over half a century, re- 
spectively, and enjoy a worldwide market. 

The new company will also continue the development and manufacture, 
begun about 18 months ago, of Remington cutlery, notice of which new 

roduct was sent to jobbers on es. 251919. ‘These products will be mar- 
feted exclusively through jobbing channels. Active steps were taken 
immediately after the close of hostilities for tne establishment of the com- 
pletely new and modern cutlery plant in the new war buildings at the DMO 
plant in Bridgeport. It is not contemplated to take over any other com- 
panies, as it is believed a higher grade of product can be made by using 
oow. me much of which has been and is still being built in our shops 

eport. 
a Dario the war the company operated five oa on munition work, 
viz.: (a) three on military ammunition for the U. 8. Government, namely 
the big UMC parent plant at Bridgeport, a large plant at Hoboken, N. J., 
and another at Swanton, Vt.; (b) the Ilion Arms Plant on military rifles; 
(c) the big new arms plant at Bridgeport on machine guns, automatic pistols, 
bayonets, es and turbine blades for the new destroyer fleet. With 
the cessation of hostilities the Hoboken — was closed and the ery. 
equipment, &c., sent to Bridgeport. ther surplus manufacturing facili- 
ties, plants, &c., were disposed of. The company still owns its cartridge 
plant at Windsor, “yb as througn a subsidiary its English cartridge plant 
rimsd ear London. 

at he UMC. Bridgeport and the Remington Ilion Works have approxi- 
mately 200% more manufacturing floor space than previous to the war and 
the buildings are substantial and up to date, with greatly increased facilities, 
such as machines, machine tools, power, power on, ., Which 
will in future be devoted to the manufacture of our commercial product, 
tting a far greater output of sporting arms and ammunition ever 


ore. 

rt of Assistant Secretary of War Crowell, Director of 
mAs oe company credit for producing at its Ilion Arms Plant 
more military rifles than any competitor now in and also a pro- 
duction of military rifle cartridges and military pistol cartri 
mately equal in volume to the combined total Pprocuctos of a 
munition manufacturers in the country.—V. 110, p 472, 1193. 


eposited as col- 


of the par 
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Riordon Corporation.—Consolidation.— 
See Riordon Pulp & Paper Co. below. 


Riordon Pulp & Paper Co.—Consolidation, &c.— 

The shareholders will vote June 23 on a pases dated May 15 for the incor- 
tee of the “‘Riordon Corporation, Lid which will take over the 
pe ties, both of this co ag ce Ree and its subsidiary, the aaaewe © Co., on 
ncluding the latter's new ed sulphite mill at Temiskam mies. F -Q.. 
and will provide the funds for doubling the capacity (150 sone hig y) of the 
latter’s mill, and for the purchase of additional timber la 

The Riordon Corporation will assume the obl a vot th the 
Riordon Co. (including $1,901,100 Ist M. aod en. 
M. 10 year 6s), and will issue: (a) Bens eral abeck to on: 
euanee tor the $1, 500 ,000 Riordon 1% Pref. * (b) $9,000,000 7% Cum. 

Pref. stock, convertible into Common and having full voting rights; (c) 
$12,000,000 Common stock and such further amounts of Common as the 
directors may approve for the Pip of the new comp pony. 

Each share of the present $6,000,000 Riordon Common will be exchanged 
a *F Saat rh of the new 7% Pref. and two shares of new Common.—V. 110, 


Rotary Ring Spinning Co.—T7o Dissolve.— 

On and after atey 24 1920, shares of the company will be stricken from 
the Boston Stock Exchange list, the Toop 610 wy voted to dissolve and 
pay a final dividend in liquidation.—V 


Royal Weaving Co., Pawtucket, 2. L. — Stock Dividend. 
A stock dividend of 25% has been declared on the stock, - able June 
15 to holders of record Feb. 25. The Dany monet yp ro stock $3,000 000,000, 
2,000,000 outstanding, $500, D000 to be issued as a 25% stock dividend and 
,000 to remain in the treasury. About 51% of the stock is owned by 
the Pawtucket Hair Cloth Co. 


Russell Mfg. Co., Middletown, Conn.—Stock Dividend— 


A stock dividend of 66 2-3% has been declared payabie June 2 to holders 
of record May 10. 

The stockholders “a xy Ry A 12 to increase the outstanding capital 
stock from $900,000 to 000 (par $100) of which $600,000 will be 
issued as a stock OD dead ported above. After this distribution the 
stockholders of record June 15 will be given the right to subscribe at par up 
to July 10 for the remaining $500,000 stock in the proportion of one new 
share for each three shares then held. Payment must be made by July 20. 
This will make the total uiaiieetion $2,000,000. 

Richter & Co. of Hartford has been a pointed as financial agents to 

adjust fractions and to receive subscriptions and payments for the new 
stock .—vV. 106, D. 506. 


St. Lawrence Transmission Co.—Capital Increase.— 
Company has filed hg of increase in capital from $3,000,000 to 


$3.250,000.—V. 108, p. 1941. 
Safe-Cabinet Co.. Marietta, O.— Bonds Offered.—Elston 
rices ranging from 99.29 


& Co., Chicago, are offering at 
and int. to 94.85 and int., to ye eld about 734%, re 
tge. 7% Conv. Serial gol 


to maturity, $1,000,000 First 
bonds (see advertising pages). 
Dated May 1 1920, maturing annually May 1 1921 to 1930. Int. Bank, 
M. & N. at Central Trust Co. of Illinois, Chicago, or National Par ank 
gd York, without Rigen ps for normal] Federal income tax, not to exceed 
2%. Denom. $1,000, $500 and $100 (c*). Red. all or part in reverse of 
maturity on any int. date at 102% and int., upon 60 days’ notice. First 
National Bank, Marietta, O., trustee. Convertible at 107 4 and int. into 
Oumul.-7 % Ist Pref. stock at par and divs. 
Data from Letter of President R. H. Dick, Marietta, O., May 1 1920. 
Company .—Inco in 1906 to manufacture the Safe-Cabinet, a new and 
light-weight type o fire resisting safe. The vray | is to-day one of the 
largest manufacturers of safes in the United Sta he company recently 
entered the bank vault and lock field by the acquisition of the entire plant 
and business of the Victor Safe & Lock Co. of Cincinnati, organized in 
1885. The latter company manufactures a complete line of bank and 
office vault doors, safety deposit boxes, key and combination locks and 
burglar resisting chests. The company owns more than 50 valuable patents 
and numerous trade-marks and copyrights applying to these products. 
OP ma .— Proceeds will be used to complete purchase of the Victor Safe & 
loce plans, retire outstanding obligations, including $400,000 notes and 
provide adequate working capital for the rapidly growing business. 
1920 (est.). 


Earnings Years —— Dec. 31 7 
1917. 918. 919. 

$1,227,500 $1. 284 817 $0. 133,465 $3,425,000 

Net avail. for bond int_. 69,9 96! 166 890,000 

After deducting $168,658 Federal taxes in 1919, a net balance, before 

interest coor fee. ot $287, 108 remained. Federal taxes for 1920 are esti- 


mated at $22 
Authorized. 


esent 
G 


Geoieteaion 
First Mortgage 7% bonds $1 
7% Preferred stock 1,025,000 
Common stock 00,000 650,000 


Saxon Mills, Spartanbhrg, 8. C.—Sitock Dividend.— 

The stockholders will vote on June 1: (a) on authorizing an increase in 
capital stock from $300,000 to $1,000,000, and (5) to declare a stock dividend 
“ yO thereby iecreastng the outstanding capital stock to $900,000 
par 

The balance sheet for the six months ending Feb. 28 1920 shows net profits 
after deducting estimated Federal taxes, &c., $297,711. 

John A. Law is Pres. & Treas., and Henry Ww. Beardon, Sec. 


Saxon Motor Car Corp. —Listing—Balance Sheet.— 
The N. Y. Stock Exchange has authorized the listing of 7.000 shares 
(authorized 200,000 shares) Common stock, no par value, on official notice 
of its issuance, in exchange for outstanding interim certificates, making 
the total amount applied for 187,000 shares. The stock applied for was 
issued in consideration of services rendered in connection with reorganization 


of the company. 
Financial Statement April 1 1920. 
Asset abilities— 
pee el trucks & equip. $84,274] Preferred stock $1,359,600 
Good-will 229 |Common stock (200,000 sh. 
Cash on hand and deposit. -_1, 091 151 ae. no par value 4 
Notes and accounts re- under mock C 
381,683 pe of N. Y. at $5 per 
Merchandise inventories at of which 1987. 000 issued) _ 1,000.000 
Merchandise inventories at Ace’ts, payrolls and taxes. ' 174.001 
uy He 493 Surplus 4,402,816 


; Total (each side) $6,936,417 
—¥" 110. ». Sie _ a Falls River, Mass.—100 To Stock Div.— 


The 100% stock dividend recently one we a le M 
holders of record May 20.—V. 110, p. 2199, oer Ae Dat 


Shotwell Mfg. Co., Chicago.—-Pref. Stock Offering.— 
W. G. Souders & Co., Chicago, New York, &c., are offering 


at $10 per share 45 1000 1 shares 8% Cum. Partic. Pref. stock. 
eferred as to assets up to $10 per share and to cumulative divs. up to 
See ee semen er nas 
ends greater re able a 
share after March 1 1921. Dividend. OQ. M oT 
Capitalization (No Bonds)— orized. 
Pref. stock 8% Cum. Partic. Class ‘‘A’’(no par val. A 50, 000 sh. 
Com. stk., 100,000 shares Class ‘‘B’’ (no par 1 :000 sh. 100, 000 sh. 
Data from Letter of Pres. Alfred H. Shotwell, Chicago, Mar. 1 1920. 
Company .—In . in Illinois in 1903 to manufacture popcorn and candy 
ties. Is one of the two largest buyers of po y the world; sales 
of its trade-marked confection ‘‘Checkers”’ last SF... pennstnted to 30 000, 
es. In addition to a considerable foreign business, company has 
over 7,000 active wholesale acnonte in this country. Owns candy factories 
in Chicago and Brooklyn grain elevators at Arthur, Ia., and , Neb., 
and a warehouse at Ode 
er $65 per year for five years 


Earnings.—Company has av ,000 
ey “31 1919 aes earnings were over 


Issued. 
,000 ,000 





and during the six months end 
$120,000, or at the rate of over $240,000 per year. 





Purpose.—Proceeds will be used partly to pay for additional candy factory 
now under construction which is n to take care of an immense existing 
demand which the company is at present unable to hemdie. 


Southern Pacific Equipment Co.—I/ncorporated.— 
See Southern Pacific Co. under “ Railroads’’ above. 


~ Standard Chemical Co.—New President.— 
oe James C. Gray, a director of the Flannery Bolt Co. and Vice- 
e American Vanadium Co., has been elected President of the 
Standard Chemical Co., succeeding ‘the late Joseph M lannery .— 
Pp. 2083. 


Standard Oil Co. of Kentucky.— 
A press dispatch from Tupelo, Miss., May 23, says: “‘Penalties aggre- 
ation more than $10,000,000 are asked in a suit filed in the Chancery Court 
ay 22 at the direction of Attorney-General Robertson, of Missis- 
wi against the company, alleging violation of the State anti-trust law. 
he bill of complaint charges that the defendant company sought to 
Ce a nandinetio n and distribution of petroleum ucts in Missis- 
sippi, and, in conjunction with the re il Co. of New Jersey and with 
*‘other alleged er a a? es."’ to stifle Summnatiiben The bill 
alleges that the Stan Oil of Ohio also had conceived a of 
monopolizing the business in which it is enga sage == in ~~ United States. 
Answer to the suit is expected to pe filed at the of court. M 
mum penalties of $5, a day are asked in the pc ny, "—V.110, p. 976. 


= = Stern Bros. (Dry Goods », N.Y. — Listing. —Earnings .— 
The N. Y. 9 euchange has authorized the listing of $3,000,000 t- ‘tal 
Cum. Pref. stock par $100. 
f. stock were paid at 7% peer AeA, 
1912 and 1913: 1%% on Mar. 1 1914. we Fividends were partly 7 yee 
by Louis Stern, Pres., pursuant to a = gee executed by him 
guaranteeing the payment of the davidende ¢ ds on the ey stock for a period 
of two years from Feb. 15 1912. Mar. 1 1920 aes 144 From Mar. 1 
1914 to and incl. Dec. 1 1919 no divs. were paid. he amount of the 
accumulated dividends on the Pref. stock is 404% %. a - addition to the 
regular quarterly dividend of 1%% on the Pref. stock, the directors have 
declared 1%% on account of the back dividends on the Pref. stock payable 
June 1 1920, which will leave on June 1 1920 38%% of accumula unpaid 
dividends on the Pref. stock. 
Income Account 


1916-17. 
9 


Gross 
Net, after tax 537.613 
—V. 110, p. “1078. 1095. 


Superior Oil Corporation.—T7o Increase Captial.— 

The stockholders will vote June 4: (1) on increasing the authorized capital 
stock from 300,000 shares, no par value, to 2,500,000 shares, no par value; 
(2), on increasing the board of directors to comprise 15 members, and (3) 
on authorizing the directors to issue any or all unissued stock or any 
stock for cash or property at their discretion.—V 110, p 2199, 1532. 


Swift & Co.—President Answers Commission’s Report.— 

President Louis F. Swift, commenting upon the recent report of the 
Federal Trade Commission, ‘said: “It will be opserved that the criticism is 
entirely destructive. The entire emphasis of the report on profits is placed 
upon the charge that the large packing companies have grown to their 
present size only through their investment of excess earnings in the com- 
panies. In criticizing the reinvestment of profits in the business, the 
Commission ot ag oe to penalize tnrift, and in so doing it attacks a funda- 
mental principle that is largely responsible for the growth of American 
industry. Stock dividends are nothing more than the deferred distribution 
of money which belongs to the shareholders. 

‘The profits of Swift & Co. over the last 24 years have averaged only 
11% upon investment and only 2% cents on each dollar of sale, a fraction 
of acenta pound. The only profits which have been reinvested were those 
which were left after mys, an average of 6% to 8% dividends upon out- 
standing stock.’’"—vV. 110, 1095. 


Tacony Steel * chy «age ag 


G. F. Jemison, Treas. of the Penn Seaboard Steel Corp., has been 
appointéd Treasurer.—V. 110, p. 368. 


Union Carbide & Carbon Corp.—Dividend Increased.— 

| amt gh! dividend of $1 50 per share has been declared on the out- 

standing 2,490,108 shares of capital stock (no par value), payable July 1 

to holders of record June 10. ividends of $1 25 have been paid quarterly 

—_ ons" 191 os » aaa to which $1 was paid quarterly beginning Jan. 2 1918. 
—_— . D. 


Vanadium Corp. of America, Inc.—Board Increased.— 

The board has been increased to 15 members by the addition of E. E. 
Fernandini of Lima, Peru; Colonel M. G. Baker, Vice-Pres., and L. K. 
Diffenderfer, Sec’y. 

Executive Committee consists of J. L. Replogle, Chairman, Charles M. 
Schwab, E. R. Tinker, Joseph De Wyckoff and F. K. Sheesley. 

The railroad from mines at Mina Ragra to Lake Pun Run is expected to 
be completed by July 15. Chairman ye on is quoted as saying that the 
corporation has a large tonnage of ore on nd awaiting the completion 
of the road.’’"—V. 110, p. 1533, 1438. 


Ventura Consolidated Oil Co.—FEarnings.— 


The earnings for 1919, it is stated, were $749,378, against $468,059 in 
1918 and $298,882 in 1917.—V. 110, p. 1328. 


Victor-Monaghan Co,. Greenville, 8. C.—Stock Div.,&c. 

The directors have recommended the declaration of a stock dividend ‘upon 
the Common stock of 50%, payable in Common stock to holders of record 
July 20; The stockiolders will vote July_1 on aut .orizing the payment. 

A special] dividend of 74%, along witn the regular quarterly dividend of 
2%%, has been declared on the Common stock, both payable June 1 to 


holders of record May 20 
The regular og dividend of 1%% has also been declared on the 
Pref. stock, payable Ju AF, 1 to holders of record June 20. M.C. Branch is 


President.—V. 106, p. 


(J. G.) White Engineering Co.—Contract for the Con 


struction of the Largest Wireless Station in the World Awarded- 

a. contract for the construction «3 the new wireless station to be built 
Point has been awarded to the J 

White Engineering Corp. Work will att n immediately. 

The station when completed will have a meter of more than 3 miles 

with 12 sets of antennae, strung to 72-ft. Man en ay Som steel towers 400 ft. 

high, set up 1% miles away nome, Gocm wer house, and will probabl 

cost "about. $10,000 — It wil into five units for communi- 

— o k bane Argeutins, “er Scandinavia, Germany and one with Italy 

olan 


White Motor es. 5 ee Bs —To Increase Capital.— 


The stockholders will vote June 9 on increasing the capital stock from 
a et a 5,000,000 (not $30,000,000). See annualreportin V. 110, 


(F. W.) Woolworth Co.—Listing.— 


The New York Stock Excnange has authorized the listing on and after 
June 1 of $15,000,000 additional Common stock (authorized, $100,000,000). 
on official notice of issuance, as a stock dividend, ma the total amount 
applied for $65,000,000. Compare V. 110, p. 2200, 19 


Years Ended Jan. 31. 

1917-18. 1918-19. 1919-20. 

$702,477 $896,748 $2,226,466 
365.873 460,679 1,367,058 








CURRENT NOTICES 


—Albert Frank & Co. adv 
ba a dent; H Vice-Presid 

ames var ent; Harry var ent and Fel ae 
W.WN. Record Vice-President in charge of C o office and Mark Ash- 
Secretary, ata wm meeting of the board of direnters the a officer, 
were elected: Kimmel : of lans, Henry Schwarting sales; H. R.- 
Herman, Vice Brevides in charge of he Sak 
dent in charge of financial service wiiyers, Vice-President 
charge of service, and George 


ertising agents having recently moved into 
No. 14 Stone St. announce that in addition to Frank 
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PHILLIPS PETROLEUM COMPANY 


(Organized under the laws of Delaware.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 


(Without nominal or par value.) 








New York, N. Y., May 1 1920. 


Phillips Petroleum Company, hereinafter referred to as 
the “Company,’’ hereby makes application to have listed 
on the New York Stock Exchange 512,000 shares (out of a 
total authorized issue of 1,000,000 shares) of its Capital 
Stock, without nominal or par value, which are issued and 
outstanding in hands of public, with authority to add 128,000 
shares, on official notice of issuance, and payment in full, 
making the total amount applied for 640,000 shares, without 
nominal or par value. 

All of the said stock is fully paid and non-assessable and 
no personal liability attaches to stockholders. The Com- 
pany has no mortgage or funded indebtedness. 


ORGANIZATION AND CAPITALIZATION. 


The Company was organized under the laws of the State 
of Delaware on the 13th day of June 1913. Duration of 
charter is perpetual. 

By-~the terms of its charter, the Company is authorized to 
engage in all branches of the oil business, including produc- 
tion, refining, transportation, sale and distributing of 
petroleum, mines and their product, and the purchase and 
sale of lands and leases and the exploitation of land and 
leases for oil, gas or other minerals. 

The Company has one subsidiary, viz., Standish Oil 
Company, an Oklahoma Corporation, organized Decem- 





ber 12 1912 with an authorized Capital Stock of $25,000, 
consisting of 25,000 shares of a par value of $1 per share, all 
of which stock is outstanding and owned by Phillips Petrol- 
eum Company. 

The Company was originally organized for the purpose of 
taking over and did take over the oil interests of Frank 
Phillips and L. E. Phillips, both of Oklahoma, who had taken 
a prominent part in the purchase and development of oil and 
gas properties in the Mid-Continent field for a period of 
over twelve years prior to this time. The properties were 
all located in Kansas and Oklahoma. Since organization 
the scope of operations has been extended into Kentucky, 
Texas and Louisiana, particular attention being paid to those 
districts where the production of oil and gas is of a prolific 
nature and long life. 

The following is a statement of the authorized Capital 
Stock and changes: 


— *Preferred— 
Shares Par Value 


$100 


——Common 
Shares Par Value 


30,000 None 
100,000 None 
120,000 None 
400,000 None 

1,000,000 None 


Date— 
At date of organization 
July 23 1917 
Sept. 4 1917 100 
Jan. 10 1919 100 
Jan. 14 1920 ame 


*Preferred Stock retired and canceled September 1 1919 and charter 
amended. 








The following is a statement of the dates and purposes of issuance of the stock: 


Common Shares without 

Preferred. nominal or par value. 
10 1917 

27 1917 $1,500,000 

27 1917 
27 1919 
15 1919 
41919 


May 12 1919 

May 121919 

June 30 1919 ; 

Sept. 11919 99,422 2-3 

Dec. 22 1919 13 

Jaa. 12 1920 130 1-3 

Jan. 14 1920 255,500 

Feb. 9 1920 1,000 
128,000 


Aug. 
Sept. 
Sept. 
Jan. 
Feb. 
Mar. 


Bonus with Preferred Stock 


For services 


Allotment to stockholders 


Purpose. 
For the acquisition of property 
Sold for cash, proceeds turned into treasury of Company available for general corporate purposes 


For the acquisition of property 
To be issued for cash, proceeds to be turned into treasury of Company to liquidate current obligations and 


For the acquisition of property 
Sold for cash, proceeds turned into treasury of Company, available for genearl corporate purposes 


Sold to employees of Company on peymens & plan, proceeds, as and when paid for, turned into treasury of 
Company, available for genera 


corporate purposes 


Sold for cash, proceeds turned into treasury of Company, available for general corporate purposes 

Sold for cash and proceeds turned into treasury of Company, available for general corporate purposes 
On conversion of Preferred Stock 

Sold for cash, proceeds turned into treasury of Company, available for general corporate purposes 
Sold for cash, proceeds turned into treasury of Company, available for general corporate purposes 


for general corporate purposes 








640,000 


The Phillips Petroleum Company and its subsidiary control by lease 97,416.42 acres of oil and gas lands, which are the 
usual commercial oil and gas leases, with the exception of the acreage in Osage County and a number of other leases in 


Oklahoma, which are departmental leases. 


In most instances the royalty is one-eighth. 


ACREAGE. 
WELLS. 


Drilled or in process 
of development. ou 














Drilling 
or Auth- Undeveloped 

Gas. orized. Total. , Net. 
he 1 1 53. 5,079.30 
ine 11 28 1,190.00 1,095.00 
ino 1 2 .00 
1 wes l 681.40 
658.00 
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ACREAGE 
WELLS 


Drilled or in process of 
Development. 
Net. 
1,493.22 
6,131.83 
381.66 


OKLAHOMA. 








8,614.70 
2,120.00 


11,177.90 
2,120.00 














28,398.40 581 
Average daily gross production approximately 8,000 barrels. 
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20,520.47 
17,481.92 
272.75 
4,121.00 
4,393.75 
20,520.47 
18,699.08 
7,922.80 
17 ,481.92 
4,393.75 
69,018.02 














1,510.05 4,647.75 


16,472.73 31,698.37 
15,698.14 25,239.58 
6,503.56 16,228.80 
16,840.42 19,601.92 
1,510.05 4,647.75 


57 ,024.90 97 416.42 


1,637.05 


25,087.43 
21,354.70 
290.06 


12,290. 

18,960.42 
1,637.05 

79,329.66 




















Oil has been produced in Kansas and Oklahoma for a 
period of over sixteen years and for a similar period in the 
other States in which the company is operating. An esti- 
mate as to the probable life of the various fields in which the 
Company is operating would not be possible at this time as 
none of the fields have become exhausted and very few wells 
have been abandoned. Comparison may be made with the 
Eastern fields, where oil has been produced for more than 
fifty years, so it is reasonable to anticipate that the Mid- 
Continent fields will produce for a like period, as the oil 
sands are of a similar character, especially with reference to 
thickness and density. 

The wells which the Company is operating range from 650 
to 3,400 feet in depth, with an average depth of approxi- 
mately 1,850 feet. The oil produced has a specific gravity 
of from 31 to 44 and in most instances is of a paraffin base, 
a small part being of an asphalt base. 

The policy of the Company is to constantly acquire and 
develop new leaseholds in the defined oil-producing districts. 

A Company owns ten tank ears of 8,000 gallons capacity 
each. 

Two gasoline plants are now in operation, running to their 
combined capacity of approximately 5,000 gallons per day. 
One plant is located several miles north of Bartlesville, Okla- 
homa, adjacent to railroad switch where the Company has 
its own loading facilities. The other plant is in Osage 
County, Oklahoma, approximately three miles from railroad 
switch. The product is transported this distance by pipe 
line to loading rack. 

A part of the product of these plants is marketed through 
several filling stations at Bartlesville, Oklahoma, now in 
operation. 

The third gasoline plant, near Pershing, Oklahoma, in 
Osage County, is now under construction, which, when com- 
— on or about July 1 1920, will be one of the largest 
n the Mid-Continent field. Contracts for a sufficient sup- 
ply of gas have been entered into, thereby insuring continu- 
ous operation; a large part of the gas, however, is from the 

ompany’s own properties. 

The Company’s employees number approximately 1,200. 


POLICY AS TO DEPRECIATION, DEPLETION AND 
DRILLING LABOR CHARGES. 


On equipment in use on properties a depreciation ranging 
from 5 to 33% per cent. Federal Government regulations 
are followed in determining depletion charges. It is also 
the policy to charge off all well drilling and development 


labor. 
DIVIDENDS. 


On January 14 1920 there was allotted to stockholders 
255,500 shares of the Capital Stock and distribution made to 
stockholders on the basis of one share for each share of the 
then outstanding Capital Stock of 255,500 shares, this stock 
allotment being based on the reappraisal of property values. 


Dividends on Preferred Stock were paid as follows: 
ar Value. 
$650,000 00—Dec. 1917... ._..-- 1 cash quarter ending Dec. 3 
860,000 00—Mar. 1918 cash Sonrter ending Mar. 
918 cash quarter June 


+ 935-200 33—Sep t 1918 cash ding t 
’ Dp . uarter en - 
1,500,000 00—Dec. 191 cash p mored wed ending Dec. 
x 1919 1 cash pant ond ending any 34 1919 
/ une ; 
000 00—Aug. 1919..1.66 2-3 cash for cabadinn of July and Aug. 1919 


On September 1 1919 all Preferred Stock in the amount 
$5,000,000 was retired in the following manner: 


-711 1-3 snares by conversion into 99,422 ‘shares Capital Stock 
288 2-3 shares for cash at babs par chascas 5 





The output from the Company’s properties has been as 
follows: 
Barrels Oil. Cubic Feet Gas. Gasoline,gal. 
116,846.74 234,135,000 24 653 
218,466.29 4,354,814,000 389,928 
745,705.23 2,118,233,000 643,515 
The earnings of the Company, before depreciation, have 
been as follows: 
1917 (6 months) 
1918 





574,553.15 


CONSOLIDATED INCOME, PROFIT AND LOSS ACCOUNT FOR 
YEAR ENDED DECEMBER 31 1919. 


$1,895,330 61 
10,453 10 
187 ,267 O1 
7,922 50 





$2,100,973 22 





81,993 52 


$2,182,966 74 
$290 381 70 
77,401 59 





Oil and plant operating expenses 
General and administrative expenses 





367 ,783 29 


$1,815,183 45 


$60,796 74 
26.732 67 





Insurance premiums, depreciation on auto equip- 
ment, losses on leases charged off 

Interest ch 

87,529 41 


1,727,654 04 








CAPITAL AND SURPLUS ACCOUNT FOR YEAR ENDED 
DECMEBER 31 1919. 


Capital and surplus as at December 31 1918 
Additions 


From sale of 64,127 1-3 shares Capital Stock 
at market value 

Issuance of 99,422 2-3 shares Capital Stock 
in conversion of 49,711 1-3 shares Pre- 
eared Stock of a par value of $100 per 

are 

Amount representing 1,450 shares Capital 

Stock issued for services (market value) - — 


4,918,883 46 


3,370,173 33 


4,971,133 33 
68,875 00 


Profit for year, as per statement herewith. _$1,727.654 04 
Sundry surplus credits 1,421 77 


$1,729,075 81 
Less dividends paid on Preferred Stock... 155,145 01 


Appreciation in book value of oil and gas leases 


8,410,181 66 








1,573,930 80 
11,761,552 16 


$26 664,548 08 








Deductions: 
Commission and discount on Preferred 
Stock sales and premium on Preferred 
Stock redeemed 
Depreciation on well equipment and charge 
off on well drilling and development labor 1,971,972 66 2.140.915 08 


$24,523,632 10 








CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31 1919. 
ASSETS. 
assets: 


Capital : 
Seanerer. including producing and undeveloped lease- 
— $23 541,071 96 


Accounts receivable 
Notes receivable 


Inventories (at ame 





$803,113 41 





520,235 12 
27,500 00 





70,894 61 
$26 031,239 82 
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LIABILITIES. 
Authorized Capital: 


1,000,000 shares without nominal or par value; 
*255,500 shares without nominal or par value outstand- 
ing _ hands of public—value of equity of outstanding 
Notes 


$24,523,632 10 
l 27 71 
Accru 


. . 





$26,031,239 82 





* Increased to 511,000 shares on January 14 1920. 
INCOME ACCOUNT AS OF FEBRUARY 29 1920 (SUBJECT TO 
ADJUSTMENT AT END OF FISCAL YEAR). 
‘ Total for 
January. F - 2 Months. 
$357 .668 56 $463,924 72 $821,593 28 
4,951 97 2,872 38 7,824 35 


362,620 53 466.797 10 $829,417 63 


Sales of oil, gas and gasoline 
Miscellaneous income 





Operation and administration expen- 
ses—Including interest on borrowed 
57,937 27 69,.24015 127,177 42 


$304,683 26 $397,556 95 $702,240 21 








500 ,662 79 


CONSOLIDATED BALANCE SHEET AS AT FEBRUARY 29 1920 
(SUBJECT TO ADJUSTMENT AT END OF FISCAL YEAR.) 
ASSETS. 

Capital assets: 
Property , including producing and undeveloped leaseholds $25,230,689 66 
Current: 


Accounts receivable 


$633 .039 18 
Notes receivable 850 00 





$826,889 18 
Inventories: 


Warehouse stock 
Merchandise 


U. 8. Government bonds 
Other securities 


Cash on deposit 
Deferred charges to operation 


$506 ,080 77 
99,437 52 





605,518 29 








2,898,066 25 
116,603 48 


$28,245,359 39 








LIABILITIES. 
Authorized Capital: 
1,000,000 shares without nominal or par value; 
512,000 shares without nominal or par value outstand- 
in hands of public; value of outstanding shares, as at 
December 31 1919 $24 523,632 10 





2,899,240 26 
120,246 82 
702,240 21 


$28,245,359 39 


On April 15 1920 the Company offered to the shareholders 
128,000 additional shares of Capital Stock, without nominal 
par value, which shares have been underwritten. The sale 
of this stock will result to the Company in the receipt of 
approximately $3,360,000, not later than May 31 1920. 

The following circular of the Company, issued to the 
stockholders under date of April 15 1920, fully sets out the 
plan in relation to the said 128,000 shares. 


Under authority of resolution of the Board of Directors under date 
of March 2 1920, there is offered 128,000 shares of the authorized but 
heretofore unissued Capital Stock of the Company for subscription on or 
before May 20 1920, by stockholders of record at close of business April 30 
1920, on the basis of 25% of the stock registered in their name on that 
date, which is equivalent to one share for each four shares, at a price of 
$26 25 per share. stock has been underwritten. 

Subscription warrants will be issued and mailed to each stockholder as 
soon as possible after April 30 1920, specifying the number of shares to 
which each stockholder is entitled to subscribe. Subscription warrants will 
be issued only for full shares. 

The Directors deem it advisable to issue this additional stock to liquidate 
obligations incurred to the purchase and development of properties. Since 
January first of this year, 174 oil wells have —_ added by drilling and 
purchase, making a total of 613 oil and gas wells as of this date. We 
contemplate completions over 100 additional wells between now and Sep- 
tember 1 1920, which will be located on pro ies which now have produc- 
tion or are adjacent to producing properties. The stability of the com- 
pany’s position is evidenced by the large reserve of undrilled proven acreage 
and considerable number of wells already completed from which its in- 
come is largely derived. Our third gasoline plant, now under construction, 
will be completed d the summer. 

It is desired to issue t stock to shareholders at an attractive price, and 
inasmuch as our previous financing was done on this basis, we are offering 
stockholders these valuable rights. With this additional issue, the com- 
pany will have 640,000 shares outstanding. on this total 

e, before depreciation, are running over 20% per annum on book 
valuation which k value is in excess of $45 per share. Production and 
earnings are constantly increasing. 

statement has shown a substantial 


Since organization, each quarter 
increase over the previous quarter. or the three months ending March 31 


1920, net earnings before depreciation, were as follows: 








making a total of $1,169,224 85, as against $340,770,63 for the same period 
ear 


year. 
The balance sheets, as of February 29 1920, after ad thereto the 
procsets from the sale of 128,000 shares of the Capital Stock above referred 
, ane liquidation of current liabilities, would appear approximately as 
ollows: 


CAPITAL ASSETS. 
Property, including producing and undeveloped leaseholds. $25,230,689 66 
Current: 


Accounts receivable $633 ,039 18 
Notes receivable 193 ,850 00 


$826,889 18 
Inventories: 





605,518 29 








3,174,579 17 
116,603 48 





$28 521,872 31 








LIABILITIES. 
Authorized Capital: 
1,000,000 shares without nominal or par value; 
640,000 shares without nominal or par value outstand- 
issue) $27 ,819,632 10 


702,240 21 
$28 521,872 31 


It is haps needless to emphasize the commercial importance of the raw 
material which we are producing in view of the general knowledge that 
never before has the product of an industry been more eagerly so t after 
on account of the limited supply and increased consumption. 


The Company agrees with the New York Stock Exchange 
as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or to allow any 
of said constituent, subsidiary, owned or controlled com- 
panies to dispose of stock interests in other companies 
unless for retirement and cancellation, except under existing 
authority, or on direct authorization of stockholders of the 
Company holding the said companies. ' 

To publish quarterly statements of earnings. _ 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the Corporation, a statement of its physical and 
financial condition, an income account covering the previous 
fiscal year, and a balance sheet showing assets and liabilities 
at the end of the year; also annually an income account and 
balance sheet of all constituent, subsidiary, owned or con- 
trolled companies; or a consolidated income account and a 
consolidated balance. sheet. 

To maintain, in accordance with the rules of the Stock 
Exchange, a transfer office or agency in the Borough of 
Manhattan, City of New York, where all listed securities 
shall be directly transferable, and the principal of all listed 
securities with interest or dividends thereon shall be payable; 
also a registry office in the Borough of Manhattan, City of 
New York, other than its transfer office or agency in said 
City, where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock, or of a trustee of its 
bonds or other securities, without the approval of the Com- 
mittee on Stock List, and not to select as a trustee an officer 
or director of the Company. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions, or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 2 

To notify the Stock Exchange of the issuance of additional 
amounts of listing securities, and make immediate applica- 
tion for the listing thereof. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares, 
or allotment of rights for subscription to securities, notices 
thereof to be sent to the Stock Exchange, and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions, or the taking 
of a record of holders for any purpose. | 

To notify the Stock Exchange if deposited collateral is 
changed or removed. ig 

The Company’s principal office is Bartlesville, Oklahoma. 
Other offices are at Shreveport, La.; Ranger and Wichita 
Falls, Texas; Wichita and Burns, Kansas. 

The fiscal year ends December 31st in each year. 

The annual meeting of the stockholders is held on the first 
Tuesday after the first Monday in March in each year, at 
Bartlesville, Oklahoma, the principal office of the Company. 

The Directors of the Company are (elected annually): 
Clyde Alexander, M. M. Doan, H. J. Holm, R. H. Hudson, 
John H. Kane, H. E. Koopman, Frank Phillips, John G. 
Phillips, L. E. Phillips, Bartlesville, Oklahoma; R. -. 
Brewer, Fernando P. Neal, Kansas City, Missouri; W. P. 
Conway, R. H. Higgins, John Markle, Bernon 8. Prentice, 
New York, N. Y.; Eugene E. Dupont, Wilmington, Dela- 
ware; J. L. Johnston, St. Louis, Missouri. ; 

The Officers of the Company are: President, Frank Phil- 
lips; Vice-President and General Manager, M. M. Doan; 
Vice-President and General Counsel, John H. Kane; Vice- 
President, L. E. Phillips; Secretary and Treasurer, H. E. 
Koopman; Assistant Secretary and Treasurer, Jobn G. 
Phillips; Assistant Secretary and Auditor, O. K. Wing; 
Assistant Secretary, Lester Powers. 

Transfer Agent: Guaranty Trust Company of New York, 
140 Broadway, N. Y. 

Registrar: Elnerte National Bank, New York. 


PHILLIPS PETROLEUM COMPANY, 
By H. E. KOOPMAN, Secretary. 


This Committee recommends that the above-described 
512,000 shares of Capital Stock, without nominal or par 
value, be admitted to the list, with authority to add 128,000 
shares of said stock, on official notice of issuance and pay- 
ment in full, making the total amount authorized to be 
listed 640,000 shares. " 

H. K. POMROY, Acting Chairman. 
E. V. D. COX, Secretary. 


Adopted by the Governing Committee May 26 1920. 
ba 4 E. V. D. COX, Secretary. 
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THE OHIO CITIES GAS COMPANY 
COLUMBUS, OHIO 





SIXTH ANNUAL REPORT—FOR THE YEAR ENDED MARCH 31 1920. 








To the Shareholders: 


Columbus, Ohio, May 10 1920. 


The Directors submit herewith their report of the operations of the Company for the fiscal year ended March 3lst 
last, with the Consolidated Balance Sheet showing the assets and liabilities of the Company and its subsidiaries, and the 


Consolidated Statement of Income and Surplus. 


On January 29th 1920 at a special meeting of the stockholders called for that purpose, the authorized Preferred Stock 
of the Company was increased from ten million dollars to ninety million dollars, none of which, however, was disposed 


of during the fiscal year. 


Previous to the authorization of the increased Preferred Stock $997,900 of the original 544% 


Preferred Stock was issued but remains in the treasury of the Company, while one million dollars of the Preferred Stock 
of the Moore Oil Refining Company shows as outstanding and in the hands of the public in our Consolidated Statement. 
The funded debt of the Company during the year was reduced $1,299,000. 

The capital expenditures and investments made during the last fiscal year amount to $16,917,081 28, the principal 
items of which consist of the purchase of the Moore Oil Refining Company, a substantial investment in the Union des 
Petroles, and the Oklahoma Producing & Refining Corporation of America; the building of the Heath Refinery with ade- 
quate storage and tank car equipment, purchase of oil producing properties in Ohio, West Virginia and Oklahoma, and 


the erection and purchase of Distributing plants. 


There was a slight decrease in the business of the Company during the first half of the fiscal year, but during the last 
half the business and profits of the Company have shown a rapid increase leaving the results better than the previous year. 
At the present time the earnings are the largest in the history of the Company, and by the return of many employees who 
were in the war, our operating organization is back to normal. 

The Board of Directors appreciate the efficient and loyal services during the year of the employees of the Company 


and its controlled properties. 
By order of the Board of Directors. 


B. G. DAWES, President. 








OHIO CITIES GAS COMPANY AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEET 
AT MARCH 31 1920. 











ASSETS. 
Property, Plant and Equip- 
WD Biwi ikvisiss odd oe $111 ,594,279 59 
Less Reserve for Depletion 
& Depreciation.______- 11,488 ,264 31 
$100 106,015 28 
Other Investments ...................-..- 10,687,751 95 
ee NN. ob didn dak ktte db das 997 ,900 00 
Current Assets: 
Ree ShGHs bei dedowics 2,835,146 66 
Accounts Receivable_-_-__- 4,193,670 50 
Notes and Trade Accep- 
tances Receivable_-__-- 634,137 19 
U.S. Government Securi- 
OG ih ildoret ess 4. « 194,415 10 
Stocks of Finished Oils... 6,059,669 23 
Stocks of Crude Ojils__-_-_- 3,349,265 12 
Material and Supplies._... 2,093,120 95 
19,359,424 75 
Se NN 555 oi cn Udi Ndaliedédes 518,925 33 
Total Assets_---- Mitts SAREE ule dhihain Sigs $131 ,670,017 31 








LIABILITIES, CAPITAL AND SURPLUS. 
Cae Stock Outstanding: 








nil apt 0 Ela Sips $45 ,937 ,500 00 
ne. ae 10,000,000 00 
Preferred—The Moore Oil 
Refining Company__._. 1,000,000 00 
$56 937 ,500 00 
Funded Debt: 
Bonds — Columbus Gas 
SS ly tne 1,326,000 00 
Bonds—Dayton Gas Com- 
I a a aig a 1,398 ,000 00 
Bonds — Springfield Gas 
i EE 400 ,000 00 
re See 1 250,000 00 
4,374,000 00 
Purchase Money Obligations___.__...----- 11,086,187 60 
Current Liabilities: 
Accounts Payable-_------ 


Notes Payable... --- 000 00 
Accrued Taxes._.___ -.- 1,294,410 86 
Accrued Interest___-  --- 468 





3,744,238 18 
Ceeemmages’ Vidmeeite eis 285 869 67 
Premium and Discount.__..._..____.____-- 9 264,706 35 


Surplus 45,977,515 51 





Total Liabilities, Capital aad Surplus---_-$131,670,017 31 











THE OHIO CITIES GAS CO. AND SUBSIDIARIES 
CONSOLIDATED STATEMENT OF INCOME AND 
SURPLUS FOR YEAR ENDED MARCH 31 1920. 


I eo ee cubbee ben $54,304,090 84 
Costs and Operating Expenses___...___-_-- 40 339,795 80 


$13 ,964,295 04 





Net Operating Earnings_...........--- 


Deduct: 


Taxes (Including Federal 
Taxes) 
Interest on Serial Notes _- 
Interest on Bonds of Sub- 
sidiary Companies----- 
Amortized Discount on 
Serial Notes__...._--_- 
Depreciation. _.......--- 


$1,489,542 58 
112,500 00 


161,253 07 


51,200 00 
1,701,201 67 


I Se ee 





3,515,697 32 
$10,448,597 72 





Net Surplus Income__._.._.....----- 


Surplus: 

April Ist 1919, Ohio Cities 
Gas Company and Sub- 
Ral Sige a 

Add—Surplus Adjustments 


$47 ,379,366 21 
813,233 48 


$48,192,599 69 





Deduct — Depletion Al- 
lowed for Purposes of 
Federal Income and Ex- 


cess Profits Taxes_-_-__- 4,804,517 90 


43 ,388 ,081 79 


$53 ,836,679 51 
7,859,164 00 


$45 977,515 51 


We have audited the Balance Sheets of the Ohio Cities 
Gas Company and of its subsidiary Companies for the fiscal 
year ended March 31 1920, and certify that the attached 
Consolidated Balance Sheet is in accord with the books and 
in our opinion correctly shows the condition of the affairs of 
the Company and of its subsidiaries at that date. 

The Consolidated Statement of Income and Surplus in our 
opinion correctly shows the results from operation of the 
Ohio Cities Gas Company and of its subsidiaries for the year. 


Respectfully submitted, 
J. D. CLOUD & CO., 

Certified Public Accountants. 

Cincinnati, Ohio, May 10 1920. 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





35TH ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1919. 








REPORT 


The Directors of the Buffalo Rochester and Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1919. 

During this entire period your road continued in the 
possession of and was operated by the U.S. R. R. Admin- 
istration under the provisions of the Federal Control Act. 

No regular settlements of the stipulated rentals were 
received but necessary funds for immediate needs were 
advanced from time to time as follows: 


On account of annual compensation 
On open accounts 





$7,954,800 00 

Of this amount $3,600,000 was applied toward reducing 
the expenditures for additions and betterments, road and 
equipment accounts, made on behalf of your Company 
by the Director-General. 

The account between the Federal Government and the 
Company at the close of the year is substantially as fol- 
lows: 

DUE FROM U.S. R. R. ADMINISTRATION. 
— compensation (standard return, two 


6,314,800 00 





ii aad $238,020 84 


Cash transferred Dec. 31 1917 $1,475,892 17 
Agents and Conductors patanees . Dec. 311917 (304,244 60 
Assets Dec. 31 1917 collected_- 1,665,675 76 
Revenues prior to Jan. 1 1918 co llected _ - 5, 47 
Cash received subsequent to 1= 31 1917__- 3,311,391 57 


$6,832,740 57 
500,000 00 








4,332,740 57 








2,568,896 86 
-----------$7,139,658 27 
Oe oh TO U. 8. R. R. ADMINISTRATION. 





OP abilities a 31 1917, paid. _$1,916,764 48 
oe for corporate transac- 


240,438 56 
—— $4,217,808 49 
Bettermen 
92.205 2h) 81 
3,057,994 37 
16,571 86 


$5,369,778 04 
Less payment on account 3,600,000 00 
— 1,769,778 04 


Other Accounts— 
Interest items... $159,829 26 
Note at 6%-.- 440 
—  §99,829 26 


non Se eal 
t eneral expenditures 








6,587,415 79 
$552,242 48 


In addition the U. S. R. R. Administration owes the 
value of Material and Supplies taken over Dec. 31 1917, 
$2,989,496 03 to be offset at the end of Federal Control 
by materials equal in quality, quantity and relative use- 
fulness and a cash settlement made of the overs and unders 


at current prices. 

The note for $1,000,000 negotiated with the U.S. R. R. 
Administration in previous year was transferred, at their 
request, to the War Finance Corporation on Feb. 8 1919, 
and is not included in the foregoing statement. 

In accordance with a Proclamation of the President of the 
United States issued under date of December 24 1919 and 
with the terms of the Transportation Act of 1920 Govern- 
ment control of railroads was terminated on March 1 1920 
and a final settlement with the United States Railroad Ad- 
ministration is being progressed as rapidly as possible. 

Your company has accepted the —- offered under 
the Act of one-half of the ‘“‘standard return” for the period 
from March 1 1920 to August 31 1920. 

In accordance with the precedent established last year, 
the full details of the operation under Federal control for 
this year, so far as available, are given in an appendix to 
this report. 





Balance due to Corporation 


ROAD. 
(Operated by U. S. R. R. Administration.) 


ry 

= © 
we | =SR> 
G1} mdodo’ 


Ke Ses — a} 








spate 
NWS 





Total miles of tracks, all steel rails.____._-_- 1,258.52 


— 
i) 
o 
© 





The decrease in miles of track operated is due to remeasure- 
ment and minor changes. 


INCOME. 


1918. Inc.(+) Dec.(—) 


Operating Income— 
Revenues 
$52,281 17 


—$91,544 84 —$52,281 17 
99,108 52 150,000 00 


Total operating income... -—$190,653 36 -$202,281 17 


Non-Operating Income— 
ogg ee rental 


+$39,263 67 


— $39,263 67 
—50.891 48 


+$11,627 81 














$3,276,410 42 3,276,410 42 
385,222 30 279,207 88 


$3,661,632 72 $3,555,618 30 
$3,470,979 36 $3,353,33. 13 


+ 106,014 42 
+$106,014 42 
+$117,642 23 

















Deductions— 
Rentals of leased lines, in- 
terest, & 2,407,012 07 $2,205,025 94 


$1,063,967 29 1,148,311 19 


+$201,986 13 
—$84,343 90 








et income 


Appropriations— 
Pupsion and Fire Insurance 
$28, ool 63 


Surplus available for divs_._.$1,035,365 66 $1,118,956 45 
Return on capital stock 6.27% 6.78% 


$28,754 45 —$152 82 
600 29 —600 29 








— $83,590 79 
—.51% 








Expenses were increased $39,263 67, due to the fact that 
the Corporation bore the entire expense for this year, while 
in 1918 such expenses for a part of the year were assumed 
by the U.S. R. R. Administration. 

Taxes decreased $50,891 48, due to a reduction of two per 
cent in the Federal War Income tax, and an over-estimate 
for the preceding year. 

The increase of $106,014 42 in the non-operating income 
and $201,986.13 in deductions came principally from interest 
on accounts with Federal Administration and the adjust- 
ment of railway operating expense accounts applicable to 
period prior to Jan. 1 1918. 


DIVIDENDS. 


Dividends in cash were paid on: 
Preferred stock 


te 9. 1918. 
$6,000,000 6% $360.000 
Common Stock 


6% $360,000 
~.--10,500,000 4% 420 20 ,000 5% 525,000 
$16,500,000 $780,000 $885,000 


Since the close of the fiscal year, your Board of Directors 
has declared semi-annual dividends of three dollars per share 
on the preferred stock and two dollars per share on the com- 
mon stock, payable February 15 1920. 


. CAPITAL STOCK. 

There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 

In accordance with the provisions of the Colsolidated 
Mortgage of 1907, $1,500,000 444% bonds were received 
from the Trustee to apply on payments made for improve- 
ments and betterments, and the securities placed in the 
Treasury of the Company. 

The Trustee also delivered to the Company $837,000 
Consolidated Mortgage 414% bonds, representing the entire 
issue of Equipment Bonds, Series A, amounting to $500,000, 
and 50% of the final installment of Equipment Bonds, 
Series D, and a part of Equipment Bonds E and F retired 
during the year. 

These bonds, added to those in the Treasury of the Com- 
pany, made a total of $5,307,000 of which $2,285,000 were 
sold during the year for corporate purposes, leaving a balance 
of $3,022,000 held in reserve. 

Under the terms of the Sinking Funds and Agreements for 
the payment of Equipment Bonds, $1,611,000 were retired, 
as follows: $470,000 Series A, in full; $50,000 Series B; 
$52,000 Series C; $267,000 final installment Series D; $117,- 
000 Series E; $166,000 Series F; $184,000 Series G; $125,000 
Series H; $100,000 Series J; and $80,000 Series K. 

The net result is an increase of $674,000 in the bonded 
debt of the Company, held by the public on December 31 
1919. 





LOANS. 
During the year $1,825,000 notes given by the Company 
were paid off, reducing the short term indebtedness from 
$3,699,600 00 to $1,874,600 00. 
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COST OF ROAD. 
Capital account has been charged during the year with 
$411,569 99 for investment in road, as follows: 


Right of way 

Interlocking plant, Riverside Junction, N. 
Terminal facilities, Buffalo Creek, N. 

Terminal facilities, West Shore Junction, N. Y 
Terminal facilities, East Salamanca, N. Y 
Terminal facilities, Du Bois, Va ) 
Terminal facilities, Elk Run Junction and Cloe, Pa 
Tie and ballast tamping machines---- 

Shop and power plant machinery 

Increased weight of rail, & 

Stone and slag ballast 

Additional yard extensions, sidings, &c 


Total $411,569 99 


The interlocking plant at Riverside Junction, N. Y., 
referred to in last year’s report, is now completed. 

The only important work still in progress, is the completion 
of industrial tracks in Buffalo, N. Y., and the interlocking 
plant and yard tracks at Falls Creek, Pa. 

As far as practicable under the present abnormal condi- 
tions, the general program of strengthening the road with 
stone ballast and heavier type of rail will be continued. 





COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 


i ROOOERREEVS DHSCRTINOGEEE. 2c ccewsc ucccccesccosescbboas $39,935 03 
One gondola car purchased : 536 43 
Forty-one steel underframes applied 2,063 18 
Sundry car betterments 15,242 10 


$57,776 74 

There was credited for equipment sold, transferred or 

destroyed, the following book values, of which the accrued 

depreciation to January 1 1918 was charged to Accrued De- 

preciation Account, and the balance to the U. S. R. R. 
Administration: 

Eighteen locomotives 


One hundred and forty-three freight train car ___- 
Five work equipment cars 





$214,234 52 
99,704 11 
2,290 31 





316,228 94 
$258,452 20 


The total tractive power of engines aggregates 15,346,830 
pounds, a decrease of 678,532 pounds during the past year. 
The average tractive power of each engine increased 788 
ounds, being 44,100 pounds as against 43,312 pounds on 

ecember 31 1918. 

The total carrying capacity of cars in freight service now 
amounts to 771,541 net tons, a decrease of 6,116. 

The average carrying capacity or efficiency of each freight 
car increased .03 ton, being 43.97 tons as against 43.94 
tons. 

Of the cars in passenger service 47.31 per cent are of all 
steel construction; and in the freight service 94.12 per cent 
of the cars are of all steel, or are equipped with steel under- 
frames. 

The 800 fifty-five ton steel coal cars allocated to your 
company by the U. S. R. R. Administration, referred to in 
last year’s report, were accepted as of January 15 1920. 

The entire cost is to be provided for by an issue of six 
per cent gold notes, maturing in 15 equal installments from 
January 15 1921 to January 15 1935 inclusive, and will be 
taken at par by the U. S. Government in full settlement. 


FIRE INSURANCE FUND. 
The assets of this fund were increased $13,902 08 and now 
amount to $387,363 73 in interest bearing securities and cash. 


PENSION FUND. 

The assets of this fund, created July 1 1903 were increased 
$8,699 04, and now amount to $252,697 73 in interest bear- 
my Sours and cash. 

here are 72 pensioners upon the roll on December 31 
1919, a net increase of 4 during the year. 
GENERAL REMARKS. 

The Ontario Car Ferry Company, Limited, paid a divid- 
end of 5% for the year ending December 31 1918. The 
sum of $12,500 received on the $250,000 of this Company’s 
stock was credited to non-operating income account. 

_ Effective Jan. 1 1918 the several contracts with the Bal- 
timore & Ohio R. R. Co. covering trackage rights between 
Butler Junction, Pa., and New Castle, Pa., and between 
Ribold Junction, Pa., and Pittsburgh, Pa., etc., were revised 
and renewed for a term of 15 years. 

The valuation of your lines by the Inter-State Commerce 
Commission began July 1 1917 and is about 70% com pleted. 
The amount expended to date on this account has reached 
$128,428 73. 

The officers and employees of your Company subscribed 
to the Loans of the Government as follows: 
Liberty Loans, Nos. 1 to 4 inc., 18,239 Individuals 
Victory Loan, 5,690 ” 

ee $2,303,500 00 


In addition they have invested in War Thrift Stamps to 
the amount of $66,478 37. 

The acknowledgments of the Board are renewed to its 
officers and employees for their faithful and efficient service. 

By order of the Board, ; 


WILLIAM T. NOONAN, President. 
Rochester, N. Y., April 29 1920. 





Making a net increase of 


$1,684,000 00 
619,500 00 








The Commercial Times. 
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COMMERCIAL EPITOME 
Friday Night, May 28 1920. 

Wholesale trade has if anything slowed down further. 
This is partly however because of continued railroad con- 
gestion. It has only been pry relieved, more particular] 
as to water transportation. The scarcity of raw materials 
and fuel also still hits manufacturing industries hard. The 
tendency as regards car shortage, it is true, is towards better- 
ment, but at the same time it is no less clear that there is 
less eagerness in the demand in wholesale lines. Another 
thing worth noting is that although retail trade makes the 
best showing even marked reduction in prices have not in all 
cases greatly stimulated business. For a time there was a 
rush to buy at the big retail stores of the country by people 
w o were attracted by cuts in prices of 20 to 30% and more. 
But latterly this demand has fallen off. Prices are so high 
that even the cuts made leave them still far above the nor- 
mallevel. Cancellations, too, of orders for textiles and other 
goods are still a notable feature. And returns of goods also 
attract attention. In short the business world of this coun- 
try is determined to go ahead at a much moderated pace for 
the most part, buying rather for immediate needs than for 
distant requirements. Business men show a disposition to 
proceed cautiously until the general situation clears up and 
they can get their bearings. One effect of the car shortage 
has been the discharge for the time being at any rate of thous- 
ands of workmen all over the country. This may have a 
sobering effect on labor and at the same time it probably 
tends to increase the efficiency of labor actually employed. 
There can be no doubt that inefficiency and strikes have 
militated largely against normal production to say nothing 
of the shorter hours of work. : 

Meanwhile not for twelve months past have the clothing 
trades been as quiet as they are now. Retail trade is the 
best at the West and the South. In the Middle West and 
the Eastern States retail cuts have less effect. The general 
tendency of prices for textiles and clothing is believed to be 
downward. That seems to be also true of food in general, 
although grain is higher than a week ago. Still to-day there 
was a sharp break in corn, rye and other cereals owing to the 
increasing supply of cars in different parts of the West and 
more favorable weather for the crops. It looks now as 
though the wheat crop would turn out larger than was at 
one time expected, and conditions are better for the planting 
of corn. European crop reports are favorable. It seems 
safe to say that the European harvest will be larger than those 
of last year. Of course this is so much gained, for society 
at large. There is quite a good demand for iron and steel 
and business undoubtedly would be more active if raw ma- 
terials and fuel could be had in larger quantities. It is 
certainly regrettable to notice that bituminous coal has sold 
at as high as $7 to $8 at times. But hides and leather are 
dull and declining. Raw wool is 5 to 10 cents per lb. lower 
than recently and is dull even at the decline. Silks are 
falling. Lumber prices are tending downward. 

On the other hand there is no real uneasiness as to the 
future of American business. The trading population has 
been pulled up in time, partly by the raising of discounts: 
and partly by the very fact that the scarcity of transporta- 
tion of itself imposed greater prudence in the matter of 
buying. The refusal of the people to go on paying exorbi- 
tant prices has also had a salutary effect in wholesale lines. 
The worm has turned. Business will now proceed on more 
conservative and of course safer lines. The transportation 
blockade will be gradually relieved through the efforts of 
the Inter-State Commerce Commission and the Railroad 
Labor Board. And there has been a more cheerful tonefat 
the Stock Exchange with some advance in prices. Liberty 
bonds, it is gratifying to notice, have been steadily advanc- 
ing. And certainly this is as it should be. We have, then, 
a more cheerful tone as to finance, a tendency to cause a 
reduction in the cost of living and as already noted a more 
conservative disposition throughout the ramifications of 
American trade. Significanty too failures are fewer than 
recently. Though they are more numerous than a year 
ago they are noticeably smaller than in previous years. 

A fund of $500,000 has been started by the Merchants 
Association here to form an independent trucking corpora- 
tion and break the freight tie up, at New York, perpetuated 
by 100,000 unionized transportation workers who it is 
charged have got a strangle hold on the city’s commercial 
and industrial life. Some 2,000 business men met at a 
luncheon at the Hotel Astor on the 25th inst. to consider 
this grave matter... They included railroad men, shippers 
and merchants in practically all lines of trade, all of whom 
have suffered from incessant strikes and tie-ups at this 
port. “The annual average tonnage of the four coastwise 
lines which it is now sought to put out of business, said”’ 
William Fellows Morgan, ‘“‘is something over 3,500,000 tons 
of which 600,000 tons represent foodstuffs, and perishables 
and 225,000 tons represent cotton factory products.” 
These figures donot include tonnage of the Old Dominion 
Line, which approximated 1,100,000 tons annually. The 
workmen refuse to handle non-union goods. They have a 
combination called the Transportation Trades Council. 
The purpose of this combination it is declared is ta 
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tie up if necessary the transportation of goods throughout. 
the city. The Merchants Association unanimously and 
amid great applause adopted resolutions calling upon 
federal, State and city officials to take action to bring an 
intolerable situation to an end. And now a conference is 
to be held between merchants and workers and there seems 
some possibility of a settlement of the men giving up the 
‘closed shop’’ idea. 

In Kansas rains have fallen which have been beneficia] 
for all crops. The wheat prospects in that State are gener- 
ally improving. The Japanese Silk Exchange reopened 
on May 27th. Silk fell to a new “low” of 1/500 yen a bale 
as compared with 5,000 yen at the peak of the market. 
A small bank failed at Dix, Neb.; capital $10,000 and 
deposits $102,000. A Binghamton, New York clothing 
firm has been fined $31,000 for profiteering. Prices of straw 
hats are to be cut at once on a suggestion rom agents of 
the Department of Justice William M. Wood and the 
American Wool Company of New York and Mass. have been 
indicted for alleged profiteering. Government agents are 
trying to make retail grocers govern their prices by normal 
market fluctuations. The recent sharp decline in retail 
» vices and its effect on credits were discussed by credit 
men representing the wholesale clothing trade of New York 
city on May 22nd, and they concluded that unless the public 
forces labor to increased production, empty shelves would 
sooner or later result in higher prices. It is estimated in 
the leather trade that sole leather tanneries average between 
50 to 60% of capacity operation. Around the beginning of 
the year the average was above 80%. And the demand for 
shoes is turning from the choicest to the medium grades. 
Ths is a significant feature. Many shoe and textile plants 
throughout New England are reported to be closing because 
of poor transportation facilities, inability to produce new 
materials and strikes. 

A striking and perhaps very significant event is noted in 
a Columbus, O., dispatch which says that to overcome the 
farm labor shortage and insure harvest hands for farmers 
near that city approximately 2,000 business and professional 
men announce that they will give one day’s service each week 
to farmers needing assistance. This is a hint to the rest 
of the country. Argentina lifted the ban on sugar exports 
to enable producers to dispose of surplus stocks, limiting 
the amount to 100,000 tons, but providing that domestic 
price reaches 11 cents exports must cease. An American 
firm has secured the order for the erection of six tin plate 
mills for Tata Iron & Steel Co. in British East India. Offi- 
cials of this steel company express the opinion that America 
easily excells South Wales in tin plate and other manufactures. 
At Fort Worth, Tex., lumber has fallen $5 to $15 per 1,000 
feet. Some Massachusetts woolen goods manufacturers 
have stopped work for a week or more owing to the unsatis- 
factory condition of the business. High wages and short- 
ened hours and insufficient production have helped to raise 
prices to the point where sales began to slacken. Labor has 
been striking at itself. Sixty cotton mills in southern New 
England are to work only 3 to 4 days a week owing to a 
falling off in trade and delayed transportation. The Cotton 
and Coffee & Sugar Exchanges will be closed to-morrow, 
Saturday, as well as on Monday, May 31, when Decoration 
Day will be observed. The Chicago Board of Trade will 
be open to-morrow; also the New York Produce Exchange 
and the New York Stock Exchange. 


LARD higher; prime western 21.35@21.45c.; refined to 
the Continent 23.50c.; South American 23.75c.; Brazil 
in kegs 24.75¢c. Futures have advanced with grain, despite 
lower hogs. Packers both bought and sold. May shorts 
covered. Receipts have been moderate. To-day prices 
declined but they end higher for the week. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. 


IN CHICAGO, 
Thurs. Fri. 
May delivery cts_ 20.62 


July deliver 91.17 21-15 21.30 21.27 
September delivery.---21.65 21.97 21.75 22.10 22.07 
PORK lower; mess $ 1@$42; family $50@$53. May 
pork closed at $33.40 and July at ‘ 34.15, a decline for the 
week. Beef steady mess 86@$18; packet $17@$19; 
extra India mess 4 @$42. Cut meats lower; pickled hams 
10 to 20 lbs. 30%@31%e. pienicl8S4%@19%e, ~~ sipickiled 
bellie 6 to 1 lbs. 26@28ce. Butter, creamery extras 60@- 
60l%c. Cheese, flats 420@32c. Eggs, fresh gathered extras 
46 14 @47e. 
COFFEE on the spot quiet and about unchanged; No. 7 
Rio, 15 %e.; No. 4 Santos, 2334 @24 \4c.; fair to good Cucuta, 
214%@22c. Futures advanced on higher Rio cables, cold 
weather in Brazil, free deliveries, i. e., about 440,000 bags in 
three weeks of May, and, finally, covering of shorts. Some 
say coffee prices cannot decline permanently until producing 
cotton, sugar and cereals becomes less profitable than grow- 
ing coffee, adding that when this point is reached it will 
take one to two years to get old trees in good condition, 
five years for fresh planted trees to produce coffee and an 
additional five years for these trees to reach maximum effi- 
ciency. The . antity of coffee imported in the fiscal year 
which ends with next month will approximate 1,500,000,000 
lbs. against 1,052,000,000 two years ago, while the average 
import price in 1920 was 22.7c. per lb. against an average 
of 5\%ec. perlb.in 1918. Andrade, Junquiera & Co., Santos, 
cabled on the 24th inst.: ‘‘Market improving over severity 
of weather. Very cold weather set in. Information re- 
ceived from interior report frosts.’’ Later there was a re- 





action when Santos dropped 125 to 275 reis, despite tem- 
peratures of 30 to 70 degrees and some further rise at Rio. 
To-day prices fell, but end higher than a week ago. 
July O08 - 15.980 15.05 | ee sf cts .14.69@14.70 
14.69@14.70 | ee 
SUGAR higher; centrifugal 96 degrees test Cuba 23.06c. 
and Porto Rico 23.06c. Futures declined. Actual sugar 
has been less active and also lower. Buyers have become 
wary. Also a small lot of full duty paid sugar is asserted 
to have been sold at 22\%4c. If was said that offerings at the 
same time were moderate or light. But the demand is 
plainly less eager. The indications point to a lessened con- 
sumption. How much it will be reduced is purely conjec- 
tural. But jam and jelly manufacturers are fighting high 
prices, and members of the National Preserves & Fruit 
Products Association have announced that they will withhold 
further orders for sugar until the market has weakened. 
Evidently the economy wave is reching sugar. The short- 
age of cars has still handicapped trade in refined sugar. 
Sales were reported of Cuba July shipment to a New Orleans 
interest at 22%4c. c. and f. to New York refiners of Peru 
prompt shipment at 22c. c.if., a decline of Y%e. Cuba, 
Porto Rico and full duty sugars were available on the basis 
of 22l4c. ec. and f. for Cuba prompt, June and July ship- 
ment. Later prices dropped 14%c. Local refiners bought 
25,000 bags Cuba, May-June shipment at 19%c. cost and 
freight and Porto Ricos at 20.50c., c. i .f. It is believed 
that bankers have been calling loans and that the Lusk 
Committee of Investigation has entered into closer relations 
with refiners. ‘To-day futures gave way again and July 
closed at about 300 points below the price of a week ago. 


cts . 18,80@19.30| September cts_18.60@18.90 
18.80@19.30 | Decem 17.10 @17.25 
18.70 @19.10 


OILS.—Linseed in light demand but steady. Conditions 
in the Middle West, where there was a serious shortage 
during the early part of the railroad tie-up, are now a little 
better. But shipments to the East are still held up by 
transportation conditions. Cocoanut oil, Ceylon, bbls., 
184%@19c.; Cochin, 184%@18%e. Olive, $3 20@$3 25. 
Corn, car lots, 20c. Cottonseed oil, 16c. Spirits of tur- 
pentine, 2.27'4%ce. Common to good strained rosin, $19 50. 


PETROLEUM steady and in good demand; refined in 
bbls., 23.50 @24.50c.; bulk, 15@16c.; cases, 27.50@28.50c. 
Gasoline active and steady; steel bbls., 30c.; consumers, 
32c.; gas machine, 49c. A new oil pool in Arkansas is fore- 
cast following the purchase by the Standard Oil Co. of Louisi- 
ana of the Hunter leases on some 21,000 acres of land in 
Ouachita, Union and Columbia counties. It is understood 
the price paid by the Standard for the leases was in the 
neighborhood of $2,000,000. Reports of new production 
were made by the Union Oil Co. of California to the effect 
that in the first quarter of the present year the production 
of the company’s California’s properties was 2,112,668 bbls., 
an increase of 158,319 bbls. over the same period of last 
year. New wells being drilled by the company in Cali- 
fornia, Wyoming, Mexico and Texas number 51, which is 
an increase of 11 over the same period a year ago. Pipe 
line run: in the Kansas-Oklahoma fields in March were 
11,241,293 bbls., an increase of 1,135,548 bbls., according 
to the summary published by the ° Oil City Derrick.” 
Shipments from the same territory were 11,752,411 bbls., 
an increase of 1,668,039 bbls. Stocks in the Mid-Continent 
field at the end of March were 51,194,452 bbls., a decline 
of 1,044,632 bbls. 











Corsicana, iight.. 3 00 
05| Corsicana, heavy. 1 75|Oaddo cru 

Electra.......... 3 50 
Strawn... 3 00) 

RUBBER higher on covering by local shorts and light 
offerings. Ribbed smoked sheets for May-June were quoted 
at 39%c.; July, 40c.; July, August, September at 4lc., 
Oct.-Dec., at 44c.; Jan.-June 1921 at 45%c., and July- 
sa . 46\4c. Scrap rubber is dull. So are Para and 

entrails. 


OCEAN FREIGHTS remained quiet. Despite a freer 
movement of freight from the interior there has been as yet 
no great increase in receipts of merchandise here. Ships 
are still leaving in ballast, others with cargoes are detained 
for the lack of bunker coal or fuel oil. rain and cotton 
move slowly. Liners take wheat to the United Kingdom 
at 9s. to 10s. British Government charters are open for 
full cargoes at 10s. 6d. per quarter, from Northern range 
ports; 62s. 6d. bid for flour room; Gulf grain rate is 12s. 
Cotton from New York to Liverpool or Manchester is $1.50 


to $1.75 per 100 lbs. 

Charters included coal from Atlantic range to a French Atlantic port 
$18.75 prompt, 1,452 ton steamer, one round trip in West India trade 
$6.50; 39.006 quarters of grain from St. Lawrence, Halifax, N. 8., St. 
John or Portland to Greece, 28s. 9d. prompt; coal from Atlantic range to 
west Italy $20 July-Aug.; coal from Atlantic range to La Plata 70s., to 
Buenos Ayres, 71s. May-June. 28,000 quarters of grain from Portland 
to Greece, 28s. 9d. June; coal from Atlantic range to west Italy, $20 June 
several trips; to Rotterdam $18.25 prompt. 


TOBACCO has been rather slow. The delay in trans- 
portation due to car shortage would partly explain that. 
At the same time prices are noticeably firm. Many are 
looking forward to the forthcoming Sumatra inscription. 
It will be an event. The offering will be of 17,000 bales 
some 8,000 bales of the original total have been sold. 
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COPPER steady but quiet; elcetrolytic 19@19 ce. 
Although the domestic demand is very light, there are a 
large number of inquiries for export. But the only business 
being done here is by small interests who have had to make 
concessions to attract purchasers. Production in the West 
has been curtailed by the lack of coal and ore. Of late 
London has been easier. Tin quiet and lower on the weak- 
ness in London. On the 26th inst. when prices here dropped 
lc. from Tuesday’s close, the market was saved from a 
further reaction by the firmness of exchange. According to 
cable advices there is no support being given to the market 
in London, as buyers are holding aloof awaiting developments. 
But it is said that as soon as prices appear to have touched 
the low level, a big demand will set in and the tendency 
will be toward higher prices. Lead steady but quiet at 
8.50c. Zine slightly lower at 7.50c. 

PIG IRON trade still suffers from clogged transportation. 
But the situation is gradually improving. Coke production 
and shipments, however, do not really increase much as 
yet and prices are still high, partly owing to the coal famine. 
Raw materials are arriving more freely. Export demand is 
still reported. Swedish and German interests, it appears, 
have bought 5,000 tons of foundry iron from Southern 
operators on the furnace basis of $42 to $44, Birmingham. 

Steel trade in general is still badly hampered by the 
shortage of cars and blockades. If fuel could be had the 
story would be different. But it is hard to get; but so are 
raw materials. Meanwhile the Pittsburgh district makes 
the best showing as to cars and fuel. Its production is 
about 75 to 80% of ingot capacity. Prices for semi-finished 
steel, in fact, have a downward tendency, although wire 
nails, which have been in sharp demand, have ruled at the 
basis of $5 35 per keg. Blue annealed is quiet and it is 
hinted would not freely command more than 6c., but some 
have held at 7.50c. Black sheets have been reported as 
declining there. Youngstown production is up to nearly 
50%; Chicago has not shown much improvement. 


$< —_ 
COTTON 
Friday Night, May 28 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
46.422 bales, against 51,276 bales last week and 54,213 
bales the previous week, making the total receipts since 
Aug. 1 1919 6,523,136 bales, against 4,891,175 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919 of 1,631,961 bales. 


Sat. Mon. 
1,085 1,172 


See = 
t ur, epitiilie 
rn 1,395 





Wed. 


3,923) 1,059 
779 


2,706 


Thurs. Total. 


| 2,081 
352 


2,391 
75 


Tues. 








2,976 
323 


1,059 


932 


634 


ilmin 
N’ ow We &c 
New Y ee gaa 
Bos 
Philadelphia ---- 75 mR AG: 
Totals this week- 3,730! 6,125 14,034 
The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 


1919 20. 


138 



































1918 19. 


This ,SinceAug| This Since Aug 
Week. | 11919. | Week. | 1 1918. 
10,443/2,046,952| 42,753/1,645,098 
1'395| 336,448| 3.966)  79°499 


Stock. 





Receipts to 
May 28. 





1920. 
205,417 
33,743 


1919. 








Galveston 

Texas City 
Aransas Pass_... 
Port Arthur, &c.- 
New Orleans 








3,287 97,969 ss daliniad 53 ,527 
! 15,396/|1,256,936| 30,924:1,355,615 
03 57,26 595| 134,559 

9,812 
Jacksonville 


Savannan 





Cnarleston 
Wilmington 
Norfolk 

N’port News. &c. 
New York 


Baltimore 
Philadelphia 















































46 ,422'6,523,136'121 ,610!4,894 ,175 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1917. | 


24,606 20,559 
| 5.615 
12,236 23.334 
926 7.304 


Receipts at— 1920. 
10,443 
TexasCity ,&c. 4,682 
New Orleans. 15,396 
Mobile 703 
Savannah... 4,732 
Brunswick -._- 2,000 
Charleston, &c. 726 
w 134 
2,856 


31 
4,719 


1919. 
42,753 
3,966 
30,424 
595 














N’port N.,&c. 
All others... 


Tot. this week 
Since Aug. 1_'6,523.136 
































6,419,702'6,682,168' 10109535 








The exports for the week ending this rr reach a total 
of 63,431 bales, of which 19,994 were to Great Britain, 
1,000 to France and 42,437 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





Week ending May 281920. | From Aug. 1 1919 to May 28 1920. 
Exported to— | Exported to— 





Ezporis 
from— | Great | 


| Greal | at 
Britain. | 


Britain | France. Other. | Total. 
16,611 


France. | Other . | Total. 


97,300 
ve4 





Galveston - -' | 16,611 1,293,637 427 ,418)1,818,355 
.| | | 22 242 ,620 


640 ,729\1,214,953 

: 5,197, 118,456 
19,013 

1 21,714 

623 inn se 
166 ,408 





3,278 
| | 1,973) 1,978 
Boston. - - - - | oben eae | eanoes | eoowen 
Baltimore -_| _.._-_- | | 1,700 
Philadelphia 100) | 
Providence...) ....-- 

San Fran -.--! 


1.479 
258.392) 258,392 
45.746 45.746 
38,869, 38,869 
42,437, 63,431)2,907 508 527 ,1652,501,113)5,935,786 


Tot. '18-'19.| 27,875, 83,865/1,981,927, 623,096|1,716,654/4,321,677 
Tot. ’17-"18.. 12,510 19,660| 50,7802,018,931, 553,989|1,193,394'3,766,314 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


112 479 





























On Shipboard, Not Cleared for— 


Other 
Cont't. 


13,158 
25,477 





Great 
Britain. 


9,100 
1 4e 


Coast 
wise. | Total. 
10,500; 55,758 

| 60,066 


Ger 
May 28 at— France. many. 








----' 23,000 
4,881 16,268 


canak: | aleoed 1,000 


----| MMS nants 6 
----| 3,500 
l, 


| 
5,381) 
7,052) 
3,000 


550 136,262 
6,087 142,230 
9,800 40,965!1,185.586 





Other ports*-_- 


Total 1920-- ’ 
Total 1919__| 87,335 
Total 1918.-_\ 18,165 


* Estimated. 

Speculation in cotton for future delivery has been more 
active at irregular prices. But following a decline early in 
the week on better weather, weakness in stocks and dis- 
turbed outside trade conditions there was a sharp rally. 
The market had become oversold. Besides rains in the 
eastern belt recommenced. They were especially heavy in 
Georgia and Alabama. All kinds of gloomy reports have 
been coming from Georgia and other parts of the belt. Nor 
is the outlook in Texas regarded as favorable, although it is 
true that latterly the weather has been more favorable in 
that State. Liverpool prices, however, have been advanc- 
ing. Inasingle day Egyptian cotton rose 100 points. This 
had no small effect. The rise in Liverpool was attributable 
in part to a fear of a bad Bureau report on June 2. Private 
reports on this side seem to ‘oreshadow something of the 
kind, and indicate that considerable replanting will have to 
be done. Now and then a dispatch claims that acreage 
has been abandoned on account of weeds, rotting seed and 
the lateness of the season. 

Meanwhile the spot markets at the South have been re- 
ported as generally firm with a steady demand for the higher 
grades which naturally enough grow scarcer and searcer as 
the season advances. Another thing of interest is that the 
technical position here had been strengthened by recent 
drastic liquidation and the fact that there has been a good 
deal of short selling. This selling was done largely by Wall 
Street, Waldorf-Astoria interests and other uptown centres, 
as well as aenee and other parts of the West. So popular 
has become the short side that in uptown districts of this city 
it is well known that even waiters in big hotels have been 
trading on the short side. Local operators on the Exchange 
have also in some cases sold for a turn owing to the cry of 
deflation and the slowing down of trade in this country, 
which seems to protend a decline in the prices of pretty 
much all kinds of merchandise. But on the other hand 
trade interests have been steady buyers and Liverpool 
bought for a time on a large scale after recently ollie 
heavily, supposedly in making new straddles The trans- 
Atlantic straddle is invariably made as is well known by sell- 
ing New York and buying Liverpool. Liverpool shorts 
became alarmed by the rise in Egyptian cotton, the crop 
outlook in this country and heavy buying by some promi- 
nent American interest in the En lish market. 

The cotton farmer it is urged has not been enjoyi 
anything like the same prosperit as the spinner, althoug 
he is in a better position than formerly. And the farmer 
faces with the grain farmer a shortage of labor which may 
have to be corrected by courageous innovation in the matter 
of machinery as time goes on but which cannot be done all 
at once. Meanwhile atm it is true that the public de- 
mands lower prices for textiles and clothing and is getti 
them, mills can pay high prices for raw cotton it is contende 
and still make good profits. 





39,268) 43,635) 14 
~----| 41,736 
----' 10,000 
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But prices have at times weakened with stocks. Cancel- THE VISIBLE SUPPLY OF COTTON to-night, as made 
lations too of orders for silks woolens and cottons in this | up by cable and telegraph, is as follows. Foreign stocks, as 
country had some effect. India and China have recently | well as the afloat, are this week’s returns, and consequently 
been cancelling orders in Manchester owing partly to the | all foreign figures are brought down to Thursday evening. 
recent decline in silver, and Chinese exchange. And it is} But to make the total the complete figures for to-night 
now suggested that these countermanded goods may be | (Friday), we add the item of exports from the United States, 
diverted to American markets under the present very profit- | including in it the exports of Friday only. 
ble rate of exchange on such shipments. The shipper makes May 28— 1920 1919 1918 1917 
a profit on his goods and also on his exchange. Japan has | Stock at Liverpool_______- pales_1,171,000 00 307,000 532,0 
had a sorry experience with silk and to some it looks as though | 3t0ck 2¢ London 140 O00 Fon aoe 
Japanese interests have been selling out cotton lest cotton he 
behave somewhat as silk has. Woolen merchants it is de- | ., Total Great Britain 
clared have also been selling cotton futures here as a pre-| Stock at Bremen. 
caution. Such selling is striking witness to the value of | Stock at Havre 
exchanges for hedging purposes. Neither silk nor wool has 
this kind of loophole inthe U.S. Latterly it is stated neither 
English nor Japanese interests have been buying spot cotton 
at the South at all freely. It is also said that this abstention 
from buying by such large customers has had a rather de- Total European stocks 
pressing effect in some parts of the Southwest. Japanese | India cotton afloat for Europe_ -- 000 


financial difficulties seem to make conservatism in purchas- | Me"; Sotton afloat for Europe-- 269,774 
: : tee . gypt, Brazil, &c.,afloatfor Eur. 57.000 
ing foreign commodities more or less obligatory. The | Stock in Alexandria, Egypt 


number of dishonored bills in the Tokyo Clearing House | Stock in Bombay, India 
- - - , a Beets 6 U. B.. BOP ccc caccoue 1,063 
increased noticeably in April and May. The failure of the | stock in U: S. interior towns. _..1.066.410 1.283.193 


big Mogi Bank at Yokohama was of course noted with re- | U- 8. exports to-day_----------- 12,461 

egret. ‘To-day prices declined on long liquidation as well as Total visiole supply___----_--5,949,934 5,225,522 3,975,899 3.821.895 
more or less Wall Street and W estern selling despite bullish Of the above, totals of American and other descriptions are as follows: 
erop reports. The weather is still cool but it has cleared. |, American— 


Some think that a bullish crop report on next Wednesday | \yyerpoot Stock 5. Sas too . afte | ipaoe . Be 'ten 
had been for the time being at any rate pretty well discounted. | Continental stock 532,000 284,000 +239 ,000 
Prices end irregular, i. e., slightly lower on July and a little | $™gtican,afloas for Europe nat sem 1 non’ be , 
higher on October. Spot cotton closed at 40c. for middling | U- <~ 1,066,410 1,283,193 


uplands, a decline of 100 points from a week ago. U 


The official quotation for middling upland cotton in the | Total American 


New York market each day for the past week has been: senate « pte giana et 


6 Sea REE See APE 
May 22 to May 28— Tues. Wed. Thurs. “+ Londo. stock 
40. 


Sat. Mon. 
Middling uplands 40.50 40.00 40.00 40.00 40.00 Manchester stock 


ie Continental stock. _........-.-.. 
NEW YORK QUOTATIONS FOR 32 YEARS. pee atipas am Sarees ; 3 
gypt, Brazil, &c., afloat ° 
+ +7 Satelite <i 2 : Tea ltene- 7 ~~~ FO) | stock in Alexandria, Egypt 108,000 _ 324,000 
; ( ; Stock in Bombay, India 1,274.000 1,050,000 


Total East India, &c___--___- 1,948,000 1,701,000 1,296,000 1,304,000 
3 0511899 Total American 4,001,934 3,524,522 2'679,899 2°517,895 
1914 14.50 | 1906 11.90/ 1898 


: 56 | 1890 
+4 Total visivle supply 
EERE Tete 11.90/ 1905 8.60 | 1897 06 Middling uplands, Liverp 
MARKET AND SALES AT NEW YORK. Middling uplands, New York _... 40.00c. : ; .55c. .65e. 
Egypt. good am ge i f men =a ‘ , , ; oh Ana’ y+ 4 
eruvian, rough ¢ , Liverpool ; ; i : ‘ : : : 
Spot. | Futures. | SALES. Broach, fine, Live l . j . 2O.d0d. .00d. 


Market | Market 
Closed. | Closed. —| Spot. | Contr't. Tinnevelly, good, 5d. 30d. 20,84d. 18d. 
as + Estimated. 


: | 
fe held oe 0 a ' ) 22 é Barels steady _ - Continental imports for past week have been 91,000 bales. 
oe A a ae a ee 2,000} 2,000 | ‘The above figures for 1920 show a decrease from last week 
W ednesc sa - eens)» naemass - goons y | of 89,294 bales, a gain of 724,412 bales over 1919, an excess 
Friday Quiet, unchanged - - of 1,974,035 bales over 1918 and a gain of 2,128,039 bales 


Total... over 1917. 


FUTURES.—The highest, lowest and closing prices at| AT THE INTERIOR TOWNS the movement—that is, 
New York for the past week have been as follows: the receipts for the week and since Aug.1, the shipments 
7 for the week and the stocks to-night, and the same items for 


| saturday | Monday ,| Tuesday, W ed’day,|Thursd’y, Friday, the corresponding period of the previous year—is set out 
May 22.:May 24.|\May 25.|May 26.|May 27.:\May 28.| Week. in detail below: 
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| 37.90-.97 | Movement to May 28 1920. | Movement to May 30 1919. 


7 

emote’ yuerkal taieteon Receipts. | Shtp-| Stocks| —Recetpts. | Ship- | Stocks 
; : . j .38 ' 37.75-.28'36.95-.92 _ments.| May -—— ments . ay 
Closing _ _ . .'|37.55-.60|37 .05-.15137 81-. 13~. ~~ ls; 98-35 ‘enti aioe Week. Season. | Week. | 28. Week. Season. | Week. 30. 
August— - 
Range —— —|i— — —/36. 15. | 36.00-/20 | Ala., Eufaula- - 
Closing. ...|36.70 —|36.25 —'36.86-. 08-.14/37. 36.70-.85|— — — Montgomery - 
ember— 


| Selma 























17, 5,872, 61] 1,617) 581 4,644 90 3,199 

185 | 697) 6,515 600, 62,470 2,378) 22,204 

| | 14 4 oe 522 50,905) 1,285) 16,135 
—\35.15-. ; 36. 34.80-100 | Ark., Helena...) ; , 178 8,609, 
stad os th 36. o> ute toe 1 EO Ow ol | | 28,929 162,796 
' , Pine Bluff. ---| 5,338) | $1,332 1,000 129,779 

A47\35.05-. 07-. .15-j75 | Ga., Albany---! 68 | : 0, 

34.15.22! 95-. '34-.35 35.45-.47|35.07-. poy wg | ; | 2| 131,087; 2,900) 

= = | Atlanta. --..| 260,264 2,596; 8.008 311,515) 6,325) 20,223 

. 34 5O 3.50-a50 Augusta ’ | ’ ' 0,08 ‘ y 4 6 , 26 

Closing... .|34.00 — | | enopentie: Columbus - - - -| ; | 45 ....| 51,418 2,450, 27,575 

| | | | | | | 6,755| 202,389, 7,453) 39,944 
33.30-.93 33 .05-.87|33.18-.00 33.80-.48 34.05-.70 34.08-.50/33.05-a70 | 54,867 | | _ 770, 48,599 43 
Closing - - - -|33.60-.65|32.12-.18'33.88 —|34.29-.35|34.45 —|34.08-.13\— — — | La., Shreveport | 122,546 

7 | | | Miss.,Columbus | | 169) _ 19,588 

32.55-.05 32.18-.00 32.89-.35|33.13-.76 33.40-.07|33.39-.90/32.18-a07 | Clarksdale ..-| 393 548 43,645 134,100 

Closing - . ..'\32.75 —|32.38-.40'33.20 —|!33.70 —|33.75-.78|33.39-.40|\—- —- — | Greenwood. -.-| 135,179 

| . | | 2,000 40,347 

| | 33.50 —|— — —|32.35-150] N | oa | | 43,974 

32.60 —|32.20 —|33.00 Br bes —|33.50 —\33.15 —|\— — — = | 34,563 


| 
































Yazoo City.--| - 2,921) --.-| 5,933 42,617 

32 .05-.60 32 .00-.51| 32 .03-.90| 32 .72-.32|33 .08-.65 32 .95-.45)32 00-165 Mo., St. Louis- 25,316 
32.25-.40, 32.00 — 32.73-.77 33.25 —|33.30-.35|32.95-.00|\— — — ae nsboro | 

| | —_—— shai sseh —|33.10-.20 33 .00 —/31.95-120 Bi ne nnatl- 

‘31. —|31.50 —'32.25 —'32.80 —\33.12 — (32.75 —i— — — ., AT re) 

70 31.50 32.25 (32 80 33 | pow ae tay 

—-—-—j}| Hugo | 

—- y rte 

5.C., Greenville 

{ Sie. Greenwood _ -.| | 15,104 


, Cal - sees 3 ----| 9,42 
NEW ORLEANS CONTRACT MARKET.—The clos- *Nasiiville --| 12,8101,132,783 354,036, 23,216309,801 





























, . ; ;' Nashville ---. 1,483 1,038 268, 382) 811 
ing quotations for leading contracts in the New Orleans cot- | tex., abilene__ 57,726 


. Brenham , 

ton markets for the past week have been as follows: oo vera : 300) 3. , 

, ) , ) Dallas ----| 18,334 

Saturday ,' Monday,| Tuesday,| Wed’day, Thursd’y,' Friday, Honey Grove.| .--- 31,076 200) 3,300 317) ‘ /100| 1,567 

| 14,9191,944,189| 13,633 258,218 40,013 43,381/246,519 

May 22. | May 24. | May 26. | May 26. | May 27. | May 28. | varia, ...| 300, '120;325| 800, 10,500| 1,757] "124.476, 1,838] 11,085 
| | 


| 


San Antonio... -...-| 40,649 122 950 201 ‘ 229; 1,196 
Total, 41 towns 47,3256,677,179| 57,623 1066410 112,311'5,984,494/147,393 1283193 


83-.87; 42 5.08-.11 The above totals show eet rey gre apm = de- 
34. . , 
oe = creased during the week 10,298 bales and are to-night 216,783 
20-25 33-65 —-133:20-.25132.95.— | bales less than at the same time last year. The receipts at 
all towns have been 64,986 bales less than the same week 
Quiet Steady | Steady | Steady 
Steady Easy Steady | Steady | Steady last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1919-20—— —1918-19——— 
May 28— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1l1. 
I IS le 4.063 687.530 a8,.963 a519,944 
SI I a hin ae tale 5.188 395.779 14,425 459,130 
. -' &  — Sas 224 21,36 491 24 456 
Fe mE ae ree chews 2 103,276 2,017 101,049 
EESTI 600 26,313 1,000 60 ,554 
Via Virginia pointe...._......-.- 6,126 207,047 461 _98,194 
Via other routes, &c_............ 11,415 414,963 16,209 756,761 
Total gross overland_______-_-_. 30,507 1,856,275 43 566 2,020,088 
Deduct shipments— 
Overland to N. Y., Boston, &c._. 4,139 175,226 836 53 ,247 
Between interior towns_________- 498 66,477 176 46 377 
Inland, &c., from South._______- 7,213 238,032 8,020 234,431 
Total to be deducted________-_- 11,850 479,735 9,032 334,055 
Leaving total net overland t.___--- 18,657 1,376,540 34,534 1,686,033 





+ Including movement by rall to Canada. 
The foregoing shows the week’s net overland movement 
has been 18,657 bales, against 34,534 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 309,493 bales. 











1919-20-— 1918-19-——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to May 28__--- 46,422 6,523,136 121,610 4,891,175 
Net overland to May 28.___._--- 18,657 1,376,540 34,534 1,686,033 
Southern consumption to May 28a 75,000 3,043,000 56,000 2,973,000 
— fl eee 140,079 10,942,676 212,144 9,550,208 
Interior stocks in excess____.._-_- *10,298 264,363 135,072 586 577 














[Vou 10 
Closing Quotations for Middling Cotton on— 

Week ending i— 

May 28. Saturday .| Monday.; Tuesday. Wed’day, Thursd’y,; Friday. 
EES Ban NII 40.50 40.50 41.00 41.00 41.00 
New Orleans-__-_|40.25 40.00 40.00 40.00 40.00 40.00 
ae 40.50 ‘40.50 40.50 40.50 40.50 40.50 
ok 41.50 41.50 41.50 PE 41.50 
Charleston ____- 40.50 40.50 40.50 40.50 40.50 40.50 
Wilmington _...|_.------ RON ESR. PE BERIT Sete SPN 
Sa 40.50 40.50 40.50 40.50 40.50 40.50 
Baltimore____.- 41.50 41.50 41. 41. 41.00 41.00 
Philadelphia ___|40.75 40.25 40.25 40.25 40.25 40.25 
/ OGESESERETS IO 41.75 41.75 41.75 41.75 41.75 
ES SSE 40.50 40.50 40.50 40.50 40.50 
RCS Saar 39.35 40.10 40.40 40.40 40. 
A a Rena: [39.50 40.00 40.00 40.00 39.75 
ne eee... a. 40.00 '40.50 '40.50 140.50 /40:! 

















WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight for the like period. 











Cotton Takings. 1919 20. 1918 19. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply May 21______-_-_- 16,030,228] ......-.. COS eek. 
pO SE ERT EO Ea ; ee hea 3,027 .450 


| 4,792,01 
American in sight to May 28___| 129,781'11,207,039 
Bombay receipts to May 27____| 085,000 3,049,000 
Other India ship'ts to May 27_- 
Alexandria receipts to May 26_- 


177 ,072|10,136,785 
000 


64,000 138,000 5,000 , 
61,000 752,000 5,000| 637,000 
Other supply to May 26fT_____~- 612,000, 211,000 13,000 184,000 
pout supply 6,271 ,009 20,149,057 5 473 ,875,16,158 235 


SE ee ee ara | 
| § 225, 522 











Came into sight during week__.129,781 -_-.---- 
es Oe Ge BEE DOskonnedintd Gueseu 11,207,039 


Nor. spinners’ takings to May 28. 36,746 2,585,356 


+ Decrease during week. 


38,987 1,813,290 
a These figures are consumption; takings not 











available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1918—May 31l-.-....-.-.----.-- 135,820|1917-18—-May 31-.--.---- 11,148,731 
SET GEEO  Loccccwsccesee 136,382|1916-17—June 1_----_- 12,011,761 
1916—June 2..........--- 142.000/1915-16—June 2--_-_-- 11,558,657 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
the weather has been favorable as a rule during the week, 
and that planting, where not already completed, has made 
good progress. ‘Texas reports cotton making steady im- 
provement, and advices from the bottom lands of Alabama 
are more satisfactory. Rainfall light in the main. 


Texas.—General—W eather conditions throughout the week 
were beneficial for all plant growth. Cotton is making 
steady improvement. Planting still continues under favor- 
able conditions. 


























Rain. Rainfall Thermometer 
Galveston, Texas.........-.- 1 day t high 90 low 72 mean 81 
a A Ee EIS A ee ae lday 0.42in. high90 low 60 mean 75 
a a ee lk RRS high 91 low 66 mean 79 
SI RF OTS high 94 low 66 mean 80 
RESON SERS a ee lday 0.12in. high92 low 66 mean 79 
a a i dry ....... high94 low 68 mean 8l 
TEE ES ERI IS ST 37 lday 0.62in. high92 low 50 mean /7li1 
SEER EFS RI a iii high 92 low 67 mean 80 
K Pe PRS aE > 2days 0.32in. high87 low 57 mean 72 
ESR SRI 2days 0.54in. high93 low 60 mean 77 
i TENE eRe aE RP eRe aed high 92 low 64 mean 78 
oe EE TAR ap Se lday 0.05in. high94 low 67 mean 8l 
EET GREE is = RBS eee high 94 low 63 mean 79 
LR ET aH day 0.04in. high90 low 66 mean 78 
0 AE SIR CORD, 2days 0.20in. high97 low 67 mean 82 
i lday 0.02 high 90 low 66 mean 78 
i a ah aa, a SR SL Sea ae Pe ee 
SEAS SIS 2days 0.07in. high93 low 60 mean 77 
A ERIE 3 days 1.23in. high97 low 62 mean 80 
SEE IML IPSS IE aR oh 2days 1.36in. high91 low 56 mean 74 
SR aI A NS a 3 days 0.55in. high93 low 61 mean 77 
ES SEBS 2days 0.38in. high90 low 56 mean 73 
I es yee high 93 low 58 mean 76 
Si EIS ee RSP high 93 low 65 mean 79 
I i a ts 2days 0.37in. high89 low 68 mean 79 
ER ERE ES. eT =, ued od eae high 92 low 60 mean 76 
I a RP APRESS high 98 low 68 mean 83 
a Eee high 93 low 67 mean 80 
RSE AE Er GE dieaicttiess: aI mean 81 
hs 2days 0.43 in. high93 low 69 mean 8l 
Columbus, Miss......... _-.- = See ae high low 66 mean 80 
I lday 0.26in. high92 low 67 mean 80 
ENERO 2days 0.56in. high96 low 65 mean 8&l 
AY pe saggs pniubbornwasecoue oe high 90 low 70 mean 80 
Mobile, Ala.—Weather very favorable and good pr made in clearing 
crops. Condition in bottom lands improving rapidly. 
lday O.88in. high95 low 66 mean 80 
RET SES Ee ea ee 2days 0.38in. high89 low 63 mean 76 
EIEN GS 3 days 0.52in. high9l1 low 64 mean 78 
i 3 days 0.20in. high92 low 62 mean 76 
Gainesville, Fla......... -- 2days 1.0lin. high9l1 low 58 mean 75 
NON GR TTS 29 ee ay 1.82in. high95 low 60 mean 78 
I, i lday 0.23in. high86 low 60 mean 71 
I a lday 0.78in. high91 low 55 mean 73 
A a 3 days 1.26in. high86 low 58 mean 72 
TE See CT”. gtveieen cies high 92 low 61 mean 77 
Si. a ape 2days 0.20in. high 54 low 60 mean 72 
I 2days 0.30in. high&84 low 54 mean 69 
ECE EE CE a UD « \sitbediniesichaies high 89 low 55 mean 72 
a I high 88 low 51 mean 70 
OF > Ee 2days 0.10in. high84 low 54 mean 68 
I lday 0O.0lin. high&85 low 53 mean 69 
SRE ae ee 2days 0.44in. high 84 low 54 mean 67 
Dyersburg, Tenn.........-- ER a a en high 89 low 62 mean 76 
ll a SY»: idaiaiie aes high 88 low 49 mean 69 
OUR COTTON ACREAGE REPORT.—Our cotton 


acreage report will probably be ready about the 18th of 
June. Parties desiring the circular in quantities, with their 


business cards printed thereon, should send in their orders 
as soon as pssible, to insure early delivery. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 








Visible supply May 28-_-__.___-- (5,949,934) 5,949,934/5 225,622 
321,075 14,199,123) 248,353)10,932,713 


Total takings to May 28_a_____ 
Of which American________- 247 ,075 10,396,123) 182,353) 8,558,713 
74,000 3,303,000 66,000' 2.374.000 


& ¢ eer 

t Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,043 ,000 bales in 1919-20 and 2,973,000 bales in 1918-19——takings not being 
available—and the aggregate amounts taken by Northern and foreign spin- 
ners, 11,156,123 bales in 1919-20 and 7,959,713 bales in 1918-19, of which 
7,353,123 bales and 5,585,713 bales American. b Estimated. 


BOMBAY COTTON MOVEMENT FROM ALL PORTS. 















































1919-20. 1918-19. 1917-18. 
May 5. 
Receipts ai— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
NE NEM EE 99,000!2,724,000! 68,000!1,912,000! 49,000'1,479,000 
For the Week. Since August 1. 
Exporis , 
Srom— Great | Conti- |\Japan&! | Great Conti- | Japan & | 
Britain.| nent. China. Total. | Britain. | nent. | China. | Total. 
Bombay— | | | | | 
1919-20.._| 1,000, -... 82,000 83,000 71,000, 370,000 1,486,000 1,927,000 
1918-19._| 1,000, 3,000 26,000 30,000 38,000, 94,000 601,000 733,000 
I pO ie ae eaaiia’ , | 102 ,000 1,104,000.1,352 ,000 
Other India* — | 
1919-20..| -...| 2,500) -....| 2,500) 24,450) 104,050)  --..-.--. 128,500 
1918-19__. 2,000 1,000, 2,000 5,000 25,000) 4,000 35,000; 64,000 
1917-18... bend ~~ gnaul’ Gebel aces  enpece | epee aeerr= Aa eat A 
Total all— | | | | | 
1919-20... 1,000 2,500 82,000 85,500 95,450 474,0501,486,0002,055,500 
1918-19... 3,000 4,000 28,000 35,000 63,000 98,000 636,000 797,000 
1917-18__|  -..-)  -...)  ...) | 146,000! 102,0001,104,000 1,352,000 





* No data for 1917-18; figures for 1918-19 are since Jan. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending May 4 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, 1919 20. 1918 19. 1917 18. 
May 4. 
Receipts (cantars)— 
I 20,225 14,088 84 557 
I: 5,581,894 4,675,684 5 690,130 
| Since oa Since Since 
Exports (bales) Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool._.____.._.. 200)\244,737 ..--|191,214|| 1,846)159,125 
To Manchester, &c _____ ...-1140,204|| -___| 98,145)! 7,135/231,180 
To Continent and India... 1,408)126,833)|| 2,493|122,397)| ---- 415 
To America -—8—<—“a ee ene = | 1,000 274,739 -——-—<-—-— ’ oe ee 56.763 
Totalexports________- | 2,608'786.513 2.493 461 ,966'' 8,9811511,A483 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


The statement shows that the receipts for the week ending 
May 4 were 20,225 cantars and the foreign shipments 
were 2,608 bales. ‘ 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market fs 
closed for the holiday. We give prices for yesterday below 
and also those for previous weeks of this and last year for 
comparison: 





























1920. 1919. 

8% lb. Shirt- | Cot'n 8% ibe. Shirt- |Cot's 
328 Cop ings, Common | Mid. 32s Cop ings, Common | M14. 
Twist. to Finest. Up's Twist. to Finest Up's 

Apr.) d. ad. is.d. s.d.| d. d. d. js. d. s.d.| d. 
2 (59% @ 76 426 @460 (27.7625 @ 27 |\166 @230 (15.24 
9 |60 @ 77 426 G@460 (|28.0326% @ 284/170 @233 (|16.88 
16 |60 @ 77 426 @460 (27.6626% @ 28% 170 @233 /|18.20 
23 |60 @ 77 426 G@460 (26.18.27% @ 29%|)180 @239 /|18.53 
A @ 77 426 G@460 (25.8327% @ 28%\18 4 @244 /|17.29 

ay 

7 \55 e 76 426 @460 (|26.6328% @ 3034/18 6 on 3 (17.19 
14 |55 76 426 @460 (264029% @ 324/19 6 240 |17.75 
21 (53% @ 76 420 @456 (26.1431% @G 34%'/200 @246 /|19.38 
28 153% @ 76 |420 @456 '26.1031% @ 34%!200 @246 '20.44 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 63,431 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—May 21—Caronia, 5 5 
To Hamburg—May 21—Mongolia, 516 
To Oporto—May 21—Buffalo Bridge, 900 
To Genoa—May 21— Dante Alighieri, 148 
To Antwerp—May 26—Toronto, 75 
To Japan—May 26—Shimkoku Maru, 334 334 
GALVESTON—To Liverpool—May 25—Indian, 12,556 12,556 
To Manchester—May 22—Asuncion de Larrinaga, 4,055____-- 4,055 
NEW, ORLEANS—To Antwerp—May 21—Phidias, 800_._..May 22 
s as ™ 22—Menapier, 4,129 
« To Ghent—May 21—Phidias, 1,466 
z To Barcelona—May 22—P. Claris, 4,2C5 
_. To Genoa—May 25—Sestri, 4,292 
™ * To Guatemala—May 21—Suriname, 300 
SAVANNAH—To Bremen—May 26—Edgewood, 7,540 
To Barcelona—May 27—Pawtucket, 7,308 ; 
NORFOLK—To Liverpool—May 25—Thistlemore, 3,278 3,278 
BALTIMORE—To Genoa—May 22—City of St. Joseph, 1,700__.. 1.700 
oo we =e Manchester—May 7—Manchester M 
oo ° 
To Havre—May 5—Shannock, 1,000 
To rep aay 24—Valdura, 100 
To Rot —May 4—Cushnoc, 700 700 
SANtFRANCISCO—To Japan—May 22—West Cactus, 1,805 1,805 
SEATTLE—To Japan—May 15—Arcturus, 56...May 17—Tajima 
Maru, 1,292.._..May 18—Indo Maru, 1,285_._.May 19—Kureha 
Maru, 3,481; West Jessup, 3...May 20—Elkton, 2__________ 6 


COTTON FREIGHTS.—Current rates for cotton from 
NewYork, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Liverpool, 1.75c. Stockholm, 2.25c. Bombay, 1.23c. 
Manchester, 1.50c. Trieste, 1.50c. Vladivostok, 1.50e. 
Antwerp, 85c. P . Gothenburg, 2.25c. 
Ghent, via Antwerp, 90c. ‘ , Bremen, 1.92 Ke. 
Havre, 1.C0c. Hamburg, 1.75c. 
Danzig, 2.25c. 
Helsingfors, 2.25c. 
Salonica, 1.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 7. May 14. 
1,000 31,000 








Sales of the stock 
Of which speculators took 
Of which exporters took 
Sales, American 


— RAE ITE 1,119 
Of which American 6 

Total imports for the week 

Of which Ameri ; 

Amount afloat i J , : 

fm Of which American t yr 114,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





? 
Ge Spot. Saturday. | Monday. | Tuesday. Wednesday. Thursday. | Friday. 





Market, | | 
12°15 Dull. Dull. Dull. 
P.M. | 


Mid.UpI'ds 25.55 , 25.58 26.10 
Sales 1....[HOLIDAY|HOLIDAY| 3,000 3,000 3,000 (HOLIDAY 


Futures. Steady, Quiet, Quiet, 
M rket 62 @82 pts. 21@28 pts.| 3@9 pts. 
opened decline. | advance. decline. 


Market, Quiet, § Firm, Irregular, 
4 42 @59 pts. 66@74 pts.|38 pts. dec. 

P.M. decline. advance. ito 39 pts. 

advance. 




















. poe prices of futures at Liverpool for each day are given 
below: 





Sat. Moa. | Tues. | Wed. Thurs. | Fri. 


—— 


12%4| 1234, 12%) # |12%| 4 |12%) 4 |12%) 4 | 12%) 4 

p.m. p.M.p.M.p.M.\p.mM.p.M.p.M.p. M.'\p. M.|\p. M. p. M./p. m. 

a.|a.|¢[¢4./ 4 | 4/4.) 4 | 4 | 4. | 4. | @. 
24.05 23.90.24.0824.61/24.6025.00 

23.90 23.72 23.88 24.38/24.25|24.48 

23.80 23.62 23.80/24 .28)24.15,24.23 

23.6523.47 23.65 24.13|24.01 24.03 

23.43 23.29 23.47 24.00/23.78'23.82 

23.18.23 .04 23.24/23.76|23.57|23.52 

22.76 22.62 22.85 23.36/23.1623. 

22.48/22 .36 22.57 23.08|22.88 22.79 

22.26 22.14 22.3522 8522.64 22.52 

22.02 21.87 22.10 22.60/22.3922 22 

21.77 21.62.21.86 22.36/22.14'22.00 

21.52'21.37 21.6122.1121.89121.75 


_  — 


BREADSTUFFS 


Friday Night, May 28 1920. 

Flour was at one time declining. The mills were naturally 
anxious to stimulate business after rather prolonged dulness 
and lower prices. Here the lowering of prices met with 
little response. Consumers have adopted a waiting attitude. 
This is partly due to the fact that transportation facilities 
have increased somewhat. Certainly the trade here is 
getting enough for immediate needs. It is, therefore, less 
nervous on the subject of supplies. Besides, buyers already 
have large unfulfilled contracts with the mills. They are 
disposed to wait until these are filled before they make 
further purchases. Also some have a notion that wheat 
may decline after the Grain Corporation goes out of existence 
on June lst. Later a rather good export demand was re- 
ported, especially for straights and clears. They sold at 
noticeably higher prices for export, it was said, than was 
obtainable for domestic account. Early in the week Minne- 
apolis flour prices dropped another 25 cents to a basis of 
$14 75 per barrel for family brands. Ten days ago this 





























brand was quoted at $1620. Broomhall says his Pacific 
Coast agent cables: ‘Crop conditions generally favorable. 
We look for wheat crop of approximately 55,000,000 bushels 
for the North Pacific States as against 64,000,000 bushels 
last year.” 

Wheat was off early in the week at Minneapolis to $2.80 
@%$2.90 for No. 1 Northern with little life in the market. 
Here cash wheat was weak for a time in the forepart of the 
week with No. 2 hard quoted at $2.90 f. o. b. Gulf ports 
and c. i. f. track New York. Later 250,000 bushels were 
sold for export possibly to Italy. And there was a surprising 
decrease in the visible supply in the United States of 745,000 
bushels in the teeth of big receipts. Home and foreign 
consumption on a liberal scale was evident. The decrease 
in the visible leaves it 38,097,000 bushels against 27,615,000 
ayearago. Later Chicago wired that exporters were buying 
some wheat and asking for offerings of rye. British conti- 
nental buyers have not bought wheat at all freely. The 
Continent complains that prices are too high. The British 
Commission has been holding aloof. Kansas crop reports 
were favorable; harvesting there it is stated will begin in 
four weeks. In Oklahoma cutting will begin it appears 
in three weeks. The Kansas crop will reach 110,000,000 
bushels if present conditions continue into the harvest, 
according to an estimate made by the Secretary of the State 
Board of Agriculture. 

In Australia drought has been severe, especially in New 
South Wales. Wheat is urgently in need of more rain in 
that country. In Italy it is feared that severe crop damage 
will result from the heat wave which is being experienced 
there. In the United Kingdom the weather is hot but sea- 
sonable. Liverpool ‘‘Corn Trade News” says: “‘The bread 
ration this month was fixed at 250 grammes per day and of 
macaroni at 500 grammes per week. The bread ration is 
equal to a little more than a half-pound, which, of course, is 
rather small, but it is supplemented by the macaroni. There 
is no precise information of present-day milling percentage 
in Italy, but we know that the extraction is high, and we 
should reckon that if the rationing is rigidly enforced and 
maintained, Italy would not consume during twelve months 
more than 192,000,000 bushels, which is about an average 
crop for that country.’’ C.A. King, of Toledo, says the 
Argentine Government has ruled that for every ton of wheat 
exported a ton and a half of corn must be shipped. Argen- 
tine wheat surplus is mostly sold, but her corn supplies are 
still very large. Europe will have to take a great deal more 
corn than she wants or else buy more wheat in America. If 
she takes the corn to get wheat, she may try to unload the 
corn on us. Argentine corn surplus exceeds 200,000,000 
bushels. Paris cabled on the 25th inst. that the text of the 
proposed law establishing the price of wheat and controlling 
the wheat supply had been approved by the Cabinet on that 
day. It authorizes the Government to buy all domestic 
wheat of the 1920 crop, as well as all imported foreign wheat. 

Minneapolis wired that progress is being made in relieving 
the car shortage crisis. The Omaha and Rock Island lines 
are up to their schedule in bringing cars from the East and 
other roads are doing well. The Northern Pacific, which 
has only 60% of its box car equipment, due to the congestion 
in the East, and which had not been asked to provide cars, 
set out 20% of the number furnished for Minneapolis ter- 
minals. President Wilson has issued a proclamation re- 
moving Government control over cereals and cereal products 
on June 1, and returning the trade in these commodities to 
private control. In the United Kingdom continued good 
weather has improved the agricultural outlook, and pros- 
pects for new grain are maintained. In France the agri- 
cultural prospects are fairly favorable. In Germany the 
weather has been seasonable and the crops are in good con- 
dition. Potatoes have made a favorable start. In Italy 
there are complaints of damage to the crop on account of 
intensely hot weather. In Spain and Portugal the outlook 
is considered favorable, but actual supplies of grains are 
extremely short. In North Africa the crop has been dam- 

ed by hot weather. In Australia wheat is badly in need 
of rain. The drought is especially severe in South Wales. 
In India merchants predict that there will not be any wheat 
for export until next October, although the stocks in that 
country are good. Later the British Commission came into 
the market for wheat and is said to have accepted all offers 
and asked for more. August and September shipment was 
most wanted and the price paid was said to be $3 16}for 
No. 2 hard f.o.b. Gulf ports. To-day exporters were again 
buying and it is said took about 250,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Og 
cts.295 290 295 295 310 310 

Indian Corn advanced on unexpectedly small receipts. 
Selling has been brought to a halt by the continued scarcity 
of cars despite some admitted increase and better crop news. 
Evidently the talk of materially increasing transportation 
facilities will not be the work of a week. It may take many 
weeks. Meanwhile the visible supply is decreasing. It fell 
off last week 657,000 bushels. That left the total 3,392,000 
bushels against 2,549,000 bushels a year ago. Alarmed 
shorts have been free buyers, seeing not only corn but rye 
and oats advancing, Corn and other grain looked oversold. 
Recent liquidation had been drastic. Offerings grew smaller. 
May was especially firm. Though receipts have increased 
they have not been large enough to meet the demand. Much 
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of course depends as to the future of prices, on the receipts. 
Meanwhile some having covered are simply looking on not 
caring to buy at the current prices with the possibility of 
larger receipts before very long. Others it is true are 
bullish on the smallness of the supply and the fact that crop 
prospects are not especially favorable. Chicago emphasizes 
the delay in planting due to the prolonged wet weather. 
Cash handlers there as a rule assert that even with much 
larger receipts here the grain will all be wanted. 
DAILY CLOSING pereaene’ vd ea IN NEW YORK. 


‘ on. Tues. Wed. Thurs. Fri. 
i i senna cts.201 206% 211% 218% 218 218% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO... 
Sat. ey tees tix? ee an. 

May delivery in elevator. ---- cts.178 183% 189% 1 ) . 
July delivery in elevator REA E Se o 157% 161 ’ 165% 169% 168% 163% 
September delivery in elevator_...148% 151 154% 157% 155% 151% 


Oats weakened a little for a time in expectation of larger 
receipts and with the weather more favorable for the crop. 
Also other commodities and stocks declined. But later 
oats advanced sharply with other grain. Despite an in- 
crease in the visible supply in this country of 447,000 bushel * 
as against a decrease in the same week last year of 2,456,000 
bushels the total is only 6,743,000 bushels against 16,680,000 
bushels a year ago. Eastern markets are said to be carrying 
but the slimest supplies. There would be a quick Eastern 
demand if cars could be had for immediate shipment. As 
for the increase in the visible which puzzled not a few, the 
change from last year’s statement being 2,900,000 bushels 
a Chicago explanation was that about 1,500,000 bushels, 
are Canadian oats in bond at Buffalo. The secretary’s 
office of the Chicago Board of Trade stated that their advise 
from the secretary of the Buffalo Exchange was to the effect 
that they were Canadian oats, but no particulars were 
given as to whether they were in bond or not. In any case 
visible and invisible stocks are small. Farm reserves are 
also believed to be small. And the crop outlook might be 
better. Some have taken the bull side on the statistical and 
crop situation. Much of the recent decline of 10 to 12 
cents has been recovered. To-day prices declined but they 
end higher for the week. Offerings greatly increased. 
Cars are said to be more plentiful. And the weather was 


better. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. . 

Sat. Mon. ues. Wed. Thurs. Fri. 
No. 1 white__-_-_- cts_143 143 143@145 143@145 142@145 140@ 143 
No. 2 white___..-.-- 143 143 143@145 143@145 142@145 140@143 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ----_- cts. 96% 99% 102 105% 104 103% 
July delivery in elevator._._.--.--- 85% 87% 89% 91% 90 87 % 
September delivery in elevator.__.. 74% 74% 75% 76% 76% 75% 


Rye advanced with other grain as the receipts were 
smaller than expected and exporters re-entered the market. 
The visible supply fell off 1,532,000 bushels bringing it down 
to 9,689,000 bushels against 11,528,000 a yearago. Chicago 
reported some export business at 13 cents over Chicago 
July ec. i. f. Georgian Bay shipment by June 2, and 19c. 
over July track Baltimore May and first half f June. 
And exporters took 100,000 bushels here earlie in the week 
supposed to be for Germany. In a single day prices ad- 
vanced 8@10c. Tv o-thirds of a recen decline of 32c. has 
been recovered. Sales latterly reached 200,000 bushels. 
And there are said to be orders for considerable more. 
Hedging operations it is said are being carried on in Rye by 
wheat merchants on the absence of such facilities in the 
wheat market. To-day prices were lower but they close 
much higher than a week ago. Exporters were said to be 
buying both wheat and rye. Offerings were not large 
however; about 200,000 bushels were reported to-day for 
export. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
207% 206% 217 














May delivery in elevator. -_-.- cts.197 % 218 217 
July delivery in elevator____....-- 188 194% 196% 204% 200 197% 

The following are closing quotations: 

FLOUR. 

Spring patents......$13 75@$14 75| Barley goods—Portage bariey: 

inter ype ty soft 13 00 14 00 No. ee ee ee 
Kansas esse 13 50 14 50 Nos. 2, 3 and 4, . 625 
Rye flour ......-.... 11 50@ 1225; Nos. 2-0 and ----- 7 00@7 15 
Corn goods, 100 Ibs.— - 4-0 and §-0...-.. 7 25 

Yellow meal...... 460 5 10 Oose oods— ‘ 
Oorn flour - 485 5 00 delivery 10 60@11 60 

GRAIN. 
Oats— 
OE En $3 10 No. 1... 142@145 
tf. -—<—</_eeeeenmeena a = 
oe. Ee ee ne 2 36% RE acceaacesene 175@ 185 





WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 25.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending May 25, is as 
follows: 

WINTER WHEAT.—Moderate showers and seasonable temperaiures 
characterized the weather of the week in the principal wincer wheat States 
and that crop continued to show improvement in practically all sections 
of the country, the improvement be substantial in some of tae heavy 

roducing areas. Excellent progress was from Kansas and Ne- 
fenaiea. and the weather was favorable for winter wheat in nearly all dis- 
tricts from the Mountains westward, altho weather in 
No pee 7 continues unfavorable. Wheat is mostly in t the eastern 


0 and is rg | out n ward to tne south-central portion 
of that State, the lower Ohio Valley and to central North Carolina. Waeat 


is SSL in the South. 

SPRING WHEAT.—The weather during the week was v favorable 
in the spring wheat belt, except in some local areas in the far Northwest. 
Temperatures were moderate and there was sufficient soil moisture in nearly 
all localities. has been about completed except in some Rocky 


ie 





Mountain localities, and the crop has germinated well and come u 


enerall 
Early sown spring wheat is generally loo e well in 
Oregon, but less favorable weather has prevailed in W mn, and the 
advance has been slower in that State. The weather was favorable for 
seeding in most northern Rocky Mountain districts. 

COTTON .—Moderate temperatures prevailed in tae cotton growing 
States except that it was rather cool in the more eastern section of tne belt. 
The rainfall was light to moderate as a rule, except in localities in the 
northwestern and southeastern portions, where some heavy rains occurred. 
East of the Mississippi River the weather showed consideraole improvement 
over that during the preceding week and as a resulé, cotton made better 
progress generally in that area, while to the westward conditions were, as 
a rule, favorable, excepc in the more northwestern portion of the belt. 

CORN.—Rapid progress was made in planting corn, except in some 
central districts where wo gl J rain fell, or the soil continued too wet from 
previous rains. The seed planted germinated quickly under the influence 
of higher temperatures in Cen.ral and Western States, out the germination 
and growth were slow in the East, where the nights, especially, continued 
cool. Cultivation made good progress in the Soutn, except where the soil 
was too wet. Much has been laid by in Teas and the crop is tasselling 
in the central and southern portions of that State. Some early planted was 
in market in Florida. Good progress was made in ploughing for corn in 
the Northern States and some planting was done. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


to a good stand. 





} 




















Receipitsai— | Flour. Wheat. Corn, | Oats. Barley. Rye. 
bbls.196lbs. bush. 60 lbs.'bush. 56 lbs. bush. 32 lbs.\bush 48lbs bush.56ibs.. 
Chicago -.--- | "138,000, 323,000! 1,030,000 1,307,000| 187,000 107,000 
Minneapolis..} ....---- | 1,640,000, 62,000 239,000) 216,000 96,000 
Duluth. ___- ok ataniias | OS ae ab: 20,000} 153,000! 337,000 
Milwaukee..-| 17,000 55,000 = 96,000 391,000! 196,000, 111,000 
Toledo ....-- ee apeese: | 000. 3,000, 105,000) __.____- ER aat 2 
Detroit. .._-- Beever | 0, eRe PR SS 
St Louis _...| 53,000 456,000) 429,000 812,000 5,009 7,000 
Peoria..____- 43,000, 116,000 296,000, 342,000 7,000| 30,000 
Kansas City..| .....--- ' 1,073,000 ,000 ed gee AES r 
Re ee 391,000 ge a: eta cheers 2 
Indianapolis..| ......-- 58,000 279,000, 474 000) Se mahalo | eccecmes 
Total wk. '20| 251,000) 4,785,000) 2,815,000) 4,158,000! 764,000) 688 ,000 
Same wk. '19| 400,000; 2,676,000 1,517,000! 3,079,000! 1,722.000| 763.000 
Same wk. '18} 289,000) 1,571,000) 3,112,000) 3,164,000| 860,000' 119,000 
Sen Tam 
Since Aug. l1— | 
1919-20_ _ __|16,968 ,000/393 ,719 ,000/174 ,062 000/182 287 ,0° 0/28 ,413,000/31 ,605,000 
1918-19___ _|14,229 ,000|390,559 ,000/175,227, 48,155,000/76,700 000/34 ,593 ,000 
1917-18____113,745,000'155,858 ,000)|207 ,887, 











285,964 ,000'49 104 ,000'22 523,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 22 1920 follow: 























Receipts ai— | Flour. Wheat. | Corn. | Oats. Barley. | Rye. 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 146,000, 330,000 12,000} 328,000 52,000 341,000 
Philadelphia_.| 40,000) 628,000 24,000! 129,000 4,000' 142,000 
Baltimore_...| 28,000, 588,000 26,000 a eae | 904,000 
Norfolk... ..- LF salbaial dchstenel \sipasiidl nanemsedh oc6neee 
New Orleans *| ---.---- CREPE: cwctsesel 8 ccccsbcn| sbewsicel adasonee 
Galveston..... 117,000 470,000 92,000 ee ee fae Oe 
Montreal ..../ 29,000} 1,628,000, _....... 46,000, 272,000, 165,000 
Total wk. '20| 377,000, 4,176,000; 154,000, 750,000 378,000 1,552,000 
Since Jan.1'20, 7,869,000) 43,389,000, 7,008,000) 14,477,000, 5,223,000:18,934,000 
Week 1919___| 948,000 143,000) 1,170,000| 533,000. 1,355,000 


, 5,647 ,000) 
Since Jan.1°'19115,134,000! 84,285,000 5,689,000! 25,666,000 10,236 ,000.17 553,000 


* Receipts do not include grain passing through New Orleans for foreizn ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 22 are shown in the annexed statement: 


























| Wheat, | Corn Flour Oats Rye, Barley | Fcas 

Exports from— | Bushels |Bushels Barrels | Bushels | Bushels Bushels |Bushels 
New York...... 438,795; 450) 104,852} _.___. 27,334 _....- | 
Philadelphia --..| 439,000) _____- ed ete ee 
Baltimore..._... | 340. 11,000! 237,000| ___... 542,000 __.... ee soo 
SS ae Fs eae a ee as pres 
New Orleans... J aa 4,000 ERE Se SA Pa ee 
Galveston_.__._. ; ee sit dildas Pa PE GAS BS 
Montreal ___.___- 570,000; _.___- 16,000 47,000) ays ae 50,000} _..__. 

Total week_... 2,081,795) 11,450) 766,852) 52,000) 769,334 50,000| 4.200 
Week 1919..___. 3'885.319 114.000'1,047.440!1,702'843'1.943 120 162'000! 35518 





The destination of these exports for the week and since 
July 1 1919 is as below: 
































| 
Flour. Wheat C 
Exports for Week ) a 
and Since W eek Since | W eek Since W eek Since 
July 1 to— May 22; July 1 May 22 July 1 May 22 July 1 
1920. 1919. | 1920 1919. 1920. 1919. 
| ad 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom -|181,428! 6,408,377)  603,445| 53,383,874 450| 2,481,243 
Continent __..__- 541,568! 9,970,285, 1,462,350) 85,974,389 1,000| 246,500 
So & Cent Amer_| 2,000 1,034.795 16,000 eee = vee 
West Indies_____- 3,000) 1,611,122' _......- 13,730! 10,000 950.568 
Brit No Am Cols | -...-. Di teins! dulineiael oomeas 3,970 
Other Countries__| 38,856) 248,466) -_-....- 413,025, -_.... 11,303 
(Se Ee 766,852 19,273,103) 2,081,795|139,939,348| 11,450 3.778.431 
Total 1918-19____!1047440 16,754,946 3,885,319'142.828 785) 





114,000 5.005.797 


The world’s shipment of wheat and corn for the week 
ending May 22 1920 and since July 1 1919 and 1918 are 
shown in the following: 












































W heat. | Corn, 
Exports. 1919-20. 1918-19. | 1919-20. | 1918-19. 

Week Since Since | Week Since Since 

May 22 July 1 July 1 | May 22 July 1 July 1 

Bushels. | Bushels. | Bushels. | Bushel 
North Amer. 00 ,257 ,000) 9,000 2,730,000! 8.097 000 

 peeneinal Ripeitacen Gate ya SE NER So aca COD cara Vipera x: | 
i ie Eas tmges Pia os ale iam emai ale CGT Benepe apart p22. 
Argentina. 77,688,000 2,042,000 123,159,000 34,294,000 
India... ae.) fen) ee 
Oth countr’s 3,560,000, --_--__ 1,750,000, 4.238.000 
Total. .._. 13,890 0001581 ,590 ,000445,674,000 2,051,000 127,639,000 46.629.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 22 1920 was as follows: 
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GRAIN 8TOCKS. 


: Corn. Barley. 
United States— 


New York 


Philadelphia 
Baltimore 


Milwaukee 
Duluth 
Minneapolis 





Total May 22 1920__._28,097,000 3,399,000 6,743,000 

Total May 15 1920___.38,842,000 4,056,000 6,294,000 

Total May 24 1919___.27,615,000 2,549,000 16,680,000 11,528,000 10,708,000 

Total May 25 1918____ 1,534,000 14,407,000 20,496,000 900,000 3,376,000 

Note —Bonded grain not included above: Oats, 4,000 New York: 1,558,000 Buffalo: 
total, 1,562,000, azainst 4,000 bushels in 1919 barley, New York, 4,000 total, 4,000 
bushels, against 155.000 in 1919. 

Canadian— 


11,221,000 3,361,000 


1,178,000 814,000 


721,000 


563,000 
0,000 


Ft William & Pt Arthur. 4,699,000 
Other Canadian.______.. 2,941,000 


Total May 22 1920__-._10,799,000 
Total May 15 1920 11,805,000 
Total May 24 1919___.24,783,000 
Total May 25 1918__.. 5,505,000 


Summary— 
American 38 ,097 ,000 
10,799 .000 8,000 1,723,000 1,178,000 1,868,000 


Canadian 
Total May 22 1920__..48,896,000 3,407,000 8,466,000 10,867,000 5,707,000 
Total May 15 1920____50,647,000 4, 000 10,466,000 11,990,000 5,155,000 
2 
4 








8,000 4,206,000 1,178,000 
9,000 4,172,000 769,000 
5,000 4,894,000 

109,000 10,776,000 


3,399,000 6,743,000 9,689,000 


1,868 ,000 
1,839 ,000 
1,290 ,000 

668 ,000 


3,839 ,000 





Total May 24 1919____58,519,000 2,554,000 21,574,000 11,625,000 11,998,000 
Total May 25 1918___. 7,039,000 14,516,000 31,272,000 900,000 4,044,000 


THE DRY GOODS TRADE 


New York, Friday Night, May 28 1920. 

The primary dry goods markets are very quiet and season- 
ably so, and it is not expected that much attention toward 
stimulating them will be given before the midsummer 
holiday. Buyers are about the markets indulging in pessi- 
mistie utterances and they show little or no disposition to 
order goods unlesss the prices are cut. Many houses report 
business as stagnant because of the great uncertainties arising 
from the developments of the past week or two. Trans- 
portation congestion has made it extremely difficult to 
secure merchandise quickly. The long-deferred deliveries 
and the difficulty in striving to arrange for payment for 
goods long overdue are also among the troubles that have 
been wearing raw the patience of buyers. Resistance to 
high prices by the retail purchaser has manifested itself 
to such a degree that Eastern manufacturers are reported 
to have received cancellations by the score. But the can- 
cellations and rumors of cancellations are said not to be 
worrying jobbers, who for the most part are just as well 
pleased as if the goods were accepted. Some of the most im- 
portant merchants in the wholesale districts are beginning to 
see that a drive is being made on the trade from financial 
interests not directly connected with the banks. Both 
jobbers and mill agents are noting that much of the retail 
price-cutting is confined to goods on which prices were 
extravagently high. In many instances it is reported that 
price reductions in women’s dresses in the retail stoses 
of the country range from 20 to 50%. Jobbers are under 
pressure to cut prices because they have no goods to work 
on if lower offerings are made. As a matter of fact, many 
jobbers are already behind on goods their customers insist 
on having. The great majority of manufacturers and 
merchants want lower prices and expect them, but they 
hope that the tendency downward will be gradual. In the 
mill agencies there is a very noticeable tendency to sit by 
and watch how far the retail selling movement will actually 
go. Salesmen’s reports indicate that retailers have liquidated 
large portions of their surplus stocks, and that the response 
of the public to the sales was beyond all expectations. 
Retailers are willing to take anything offered at substantial 
concessions by first hands under a promise to sell them 
quickly at close prices. Trading in cloths is slow. Fabric 
manufacturers in the wool goods division are making a 
firm effort to hold their markets steady. Mills making 
quality fabries are holding their orders better than many 
others, and the larger units of production are not so fearful 
of cancellations as the smaller mills have shown themselves 
to be. Fine goods mills are not paying much attention to 
lower prices made in second hand om dag Auction houses in 
the dry goods districts in many cases are glutted with mer- 
chandise forced into the market by weakening jobbers. Most 
auction offerings are of woolen piece goods. And quite 
often it happens that concerns offering the goods are hard 
pushed for money. Wool prices show an easier tendency. 
Woolen mills are unwilling togo on producing goods from 
high-priced raw materials to go into stock. Raw cotton 
still maintains a high and strong position, and at the moment 
the crop prospect is not satisfactory; and this fact is tending 
to make conservatism greater in places where long term 
merchandising is under consideration. In general, it may 
be safely said that all textile raw materials, with the possible 
exception of flax, are tending lower. The English 
wool auctions held in Boston last week are referred 
to by the trade as a decided failure on the whole, not only 


9,689,000 3,839,000 | 





as to the heavy withdrawals but also in the fact of the de- 
cline in prices. Predictions are made that business witn 
Mexico will be better this fall, now that Carranza has been 
disposed of. At the moment Argentina and Cuba are the 
best markets for textiles, according to local export houses 
and those countries are not very active. 


DOMESTIC COTTON GOODS.—Trading in cotton 
goods during the week has been very quiet, with an easing 
tendency on certain cloths that have been overpriced for some 
time. Brokers say t is next to impossible to quote satis- 
factorily the conditions being greatly unsettled and showing 
a wide variation. Many cotton goods in the market. are 
held firm by selling agents and will continue to be so held 
by them until the holiday at least. On heavy cloths for 
white goods prices are holding steady. The demand for 
gray goods improved somewhat towards the close of the week, 
especially in the case of print cloths for near by deliveries, 
but there is no telling how long it will keep up. Inquiries 
for spot 38 14-inch 64x60s were frequent. For spot and June 
deliveries of 39-inch 64x64s buyers paid 23 cents. Sheetings 
are very quiet and fine goods continue dull at first hands. 
Sales of 6.15 sheetings were effected at 1544c. A better 
tone to the market for voiles was in evidence and spot busi- 
ness was done on hard-twistgoods at 21 and 22 cents. Lately 
the same goods had sold around 20 cents. Colored goods 
are proving fairly active despite the buying slump that has 
affected the market. Some export orders on the various 
classes of colored fabrics are being received, particularly 
for goods of dark and plain shades suitable for working gar- 
ments. The domestic demand for denims, ginghams, &c., 
is stronger than for most of the other varieties of cottons. 
Southern cotton mills are reported sold up to next fall, and 
their chief worry now concerns their ability to deliver the 
goods. 


WOOLEN GOODS.—Trading in woolens has been ex- 
tremely dull. Retail woolen sales are reported lagging fol- 
lowing recent price concessions. Not a few opinions are 
ventured in the woolen markets that the worst phase of the 
price situation will be over with the heavyweight season, 
but on the other hand there are many who disagree with 
this version of the outlook. Manufacturers are managing 
to keep cheerful despite their grumblings about cancellations, 
and some of them even go so far as to say they believe prices 
on future production are going higher. But there is no gain- 
saying the fact that the situation at the retail end of the wool- 
en and worsted business has become so depressed that com- 
paratively few plans are made for sales next season. Woolen 
men are hoping that by the time the next season opens, about 
July 15 the average manufacturer will have decided upon a 
definite policy with regard to resuming operations for future 
business. Bad conditions of the woolen market and in- 
ability to make shipments are assigned as reasons for some of 
the woolen mills closing down. ‘The break in the price of 
raw wool last week in the Boston market had an important 
bearing on the outlook. There is an extremely reluctant 
tendency on the part of manufacturers to buy wool, caused 
by caneallations coming in during the past few weeks. On 
the other hand, idleness in the wool manufacturing centres 
is beginning to have a depressing effect upon wool growers, 
who have been holding for higher prices. But there is no 
such searcity in wool as there is in flax or cotton. Spot 
ready-to-wear conditions continue very unsettled. Clothing 
manufacturers are diligent in their propaganda for much 
higher prices in the fall, and some of the garment manu- 
facturers are declaring that the present rate of retail selling 
will not last. The most difficult problem that is now facing 
the manufacturers of apparel, as well as the woolen manu- 
facturer and jobber is the extent to which present curtail- 
ment in purchases on the part of consumers will be carried. 
Some of the largest manufacturers of piece goods report, 
contrary to cancellations on deliveries for spring, orders 
booked that will keep the mills busy until the end of Decem- 
ber. Jobbing houses accustomed to a large serge business 
are of the opinion that stimulation of counter trade has 
saved them; and it is said a growing tendency for heavily 
pleated dresses is helping increase serge consumption. Serges 
from 47 inches down are extremely hard to get whereas an 
abundance of 10-ounce 54-inch materials at $5.50 and up 
is reported. There is a strong reluctance on the part of 
American buyers to take goods in British markets on account 
of the prices. It is thought that the prices British merchants 
ask are too high for the American trade. The mills on the 
other side are said to be having a hard time filling orders 
for home consumption. A leading importer of woolens 1s 
reported as saying that high prices for fall 1920 domestic 
and foreign goods will be followed by higher prices in the 
spring of 1921. 

FOREIGN DRY GOODS.—A few parcels of linen goods 
were received by New York importers last week and other 
shipments are afloat. Manufacturers in Belfast are striving 
to fill orders sent them by domestic and export customers. 
The situation in linens grows more acute week by week, 
and no change is expected until after the new crop of flax 
is harvested, and not much change than. The harvest will 
fall short of requirements. Burlap markets are weaker. 
There is a congestion of stocks on the seaboard due to in- 
ability to ship promptly. Light weights are available at8 
cents a yard; heavies at 11%4¢. Men experienced in the 
burlap business look for a hardening of prices before long. 
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NEWS ITEMS. 


Massachusetts.—Amendment to Savings Bank Investment 
Law.—Chapter (420), Acts of 1920, amends the law relative 
to investment of savings bank funds. An amendment made 
in 1919 provided that railroad bonds, which were legal 
investments for savings banks at the time when the Federal 
Government took over the operation of the railroads issuing 
such bonds should not become illegal investments by reason 
of the operation of the railroads by the Government. The 
new law extends this provision for a period of two more 
years. The Act in full follows: 


[Chap. 420.] 
AN evr relative to the uavestimestis ‘of savings banks and institutions 
or savi 

Whereas, The deferred operation of this Act would result in substantial 

ublic inconvenience, therefore it is hereby declared to be an emergency 
aw, necessary for the immediate preservation of the public convenience. 
Be it enacted, etc., as follows: 

Section 1. The clause entitled “Third” of Section 68 of Chapter 590 of 
the Acts of 1908, as amended by Chapter 13 of the General Acts of 1919, 
which added to said clause a new subsection entitled o is hereby further 
amended by adding at the end of said subsection o the following paragraph: 
The time during which any railroad is operated by the Government of the 
United States under the provisions of an Act of Congress ap perverse Aug. 29 
1916, of an Act of Congress approved March 21, 1918, or of any other Act 
or Acts of the Congress of the United States, and for two years thereafter, 
and the earnings made and dividends paid during said time and for said 
two years thereafter shall not be taken into consideration in determining 
whether the bonds of the railroad corporation comply with any of the 
provisions of this section. Any railroad corporation, which, at the time 
when the operation of its railroad by the Government of the United States 
under the provisions of the said Act or Acts began, had complied with the 
peovenens of sub-division e of this clause, for one or more years next preced- 

g the commencement of such Government operation and control shall be 
entitled to include, in co mpeens the period of ten years prescribed by the 
provisions of said ‘sub-division e every year during any part of which its 
railroad shall have been aperaees by the Government of the United States 
under the provisions of said Act or Acts, and the two years succeeding the 
termination of such operation, in determining whether such corporation 
has eee with the provisions of said sub-division e each year for ten 
years xcept as hereinbefore provided, whenever a reference is made in 
said sub-division e to a period of ten years preceding the date of an invest- 
ment in the bonds of any railroad corporation, such period shall be deemed 
gy wind of any time during which the property of such railroad corporation 

oe rated by the Government of the United States under the 
ne od of the said Acts and of the two years succeeding the termination 
of such operation. 

Section 2. Any bonds acquired by savings banks or institutions for 
savings, or by ony institution to which said Chapter 590 applies, prior to 
the passage of this Act, or at any time hereafter, which co “rg! with the 
provisions of said clause entitled ‘Third’, as amended by said Chapter 13 
or by this Act, so long as they continue to comply therewith, be retained as 

vestments authorized by law. 
[Approved May 7 1920.] 


New York State.—Vehicular Tunnel Appropriation Ap- 
proved by Governor.—The 30-day period of limitation allowed 
the Governor in which to sign bills expired at midnight on 
May 24. Of the 1,200 bills passed by the Legislature, 940 
became law. This is an increase of 290 over last year. 
Among the measures approved by the Governor was the 
Walters bill, appropriating $1,000,000 for the initial con- 
struction work on the proposed New York-New Jersey 
vehicular tunnel. 


Texas.—Special Session of Legislature Convenes.—A special 
session of the Texas Legislature convened on May 20. The 
session was called by Governor Hobby to consider recom- 
mendations to meet the boll-worm situation and for the 
enactment of school relief legislation and emergency appro- 
open of school funds in the approximate sum of $6,- 
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BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND SALE.—The $45,000 
weer and $28, "000 sewer 6% vonds offered unsuccessfully on Feb. 10— 
- 110, p. 783—have been sold to Paine, Webber & Co., of N. Y. 


ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), Brown Count 
So. Dak.—BOND OFFERING.-—Sealed bids will be received until 4 Dp. mn’ 
Ere! 31 by Adah Flemington, Clerk Board of Education, for the 500 000 

544% school building bonds—V. 110, p. 1446. Denom. $1,000. ate 
April 11920. Prin. and semi-ann. int. payable at the Continental & — 
mercial National Bank, Chicago. ye My $25,000 yearly on April 1 from 
1921 to 1940, incl. Cert. check for hy yable to the wate of —— 

ag pbpeoving op — of é; Judge R ghd _ Simpson of 

orsey 0 nnea wl furnished to 
the successful nid The district ay - furnish "artnted bonds ready for 
delivery. haser to pay accrued interest. onded debt oe A 
this issie) $699,707; assessed value, 1919, $20,536,980. Population 1910 


ABERDEEN SCHOOL DISTRICT NO. 6, Gray Harbor Count 
Wash.—BOND OFFERING.—It is reported that sealed bids will be re" 
ceived until 1 p. m. June 5 by Sohn Orton, County Treasurer, (P. 
Monsesano) gr the bd 000 coupon school bonds at not exceeding 6% 
interest—V o. D. F 1771.—Denom. $500. Interest semi-ann. Certified 
check for 1% ad 


ADAMS COUNTY (P. “ ounell) Idaho.—BID.—A bid of 
6s with a deduction of $10, S12 .50 was received from Keller Bros. of fe 
on May 7 for an issue of $125, 000 road bonds. The bid was rejected. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
Proposals will be received by Hugh D. Hite, County Treasurer, until 2 
p: m. May 31 for $7. wae Ferdinand Stauffer Monroe Twp. and $9,200 

iegrist French Twp. macadam road bonds. Each issue is divided 
into twenty bonds of pte Ri demonination. Date May 15 1920. Int. M. 
1B 4880 tod. 1 bond of each issue semi-annually from May 15 1921 to Nov. 


ADENA, Jefferson County, Ohio.—BOND OFFERING.—Pro 
Tae. be 500 0% on until 12 m. June 14 by Wm. P. Tabor, Village Cler 
ial assessment Main & Ridge Sts. impt. bonds. 

Py, Code. Denom. $500. Date July 1 5oe0. Int. 

1 1921; $2,500 Oct. 1 1922; $1,500 each 
Oct. 1 from April 1 1923 to April 1 1930, incl. ; 

of amount of i000. hy 181.500 a *, pg my B aaa $176 é 
or, payable e ge Treasurer, 136 Yo 

Bonds to be delivered and —. ane within 10 days from date of award. 





NEGOTIATIONS 


Is 
for 
Auth : 


Purchaser to pay accrued interes 


ADRIAN, Lenawee County phi —BOND ELECTION.—Newspa 
reports state that at a special election to be held June 18 the waenee vill 
wm Bronosithons to issue $225,000 water works and 


have submitted to them 
$65,000 water main extens 
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ALHAMBRA CITY SCHOOL pte ea gt bipee T Los Angeles County, 


Calif.—BOND OFFERING.—Seal be 
zune 1 by L. E. Lampton, wage | a 1 ik 

544% school bonds. Denom. ate , 1 
semi-ann. int. payable at the sales ry the County Treasurer. east a. 
on June 1 as follows: 921 to 1942, incl., and $5,000, 1943 to 1945 
incl. Cert. check or cashier's check for 3% payable to the Chairman Board 
of County Supervisors, required. Purchaser to pay accrued int. Bonded 
debt $237,000. Assessed value of taxable property, 1919, $8,226,865. 
Population (est.), 12,000. 


ALHAMBRA CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND OFFERING.—UOUntil 11 a. = June 1 sea pro- 
posals will be received for $112,000 544% bonds 5 oe Lampton, County 
Clerk (P. O. Los Angeles). Denom. $1,000 ate zt 1 1920. Prin. 
and semi-ann. int. payable at the office of the County Treasurer, Due 
yearly on June 1 as follows: $4,000, 1921 to 1933, incl., and $5,000, 1934 
to 1945, incl. Cert. or cashier's oe for $7 » «payable to the ‘Chairman 
of Board of County Supervisors required. aser to pay accrued int. 
Bonded debt $151,250. oom value of Piton 9 property 1919. $8,266.- 
865. Population (est.) 1 2,000. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING. 
—Angus Ireland, Clerk of Board of County Commissioners, will receive 

oposals until 11 a. m. June 11 for $95,000 5% road bonds. Due serially 
from May 1 1921 to 1924. geste: 


ALLEN COUNTY (P. O. Ft. wagme>. ——_ — BOND OFFERING.— 
Proposals will be ares — a a. June 3 by E. G. Kampe, County 
Treasurer, for $24,000 44% H. G. MeDuffe> et al Eel River Twp. road 
bonds. Denom. 40 for $500 and 20 for $200. Date June 1 1920. Int. 
M. & N. Due $1,200 each six months from May 15 1921 to Nov. 15 
1930, incl. 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BONDS VOTED.—A proposition to issue $3,000,000 bonds 
carried by over 3 to l i an election held May 18. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BONDS VOTED.—A proposition to issue $200,000 school 
building bonds carried by a vote of 929 to 411 at an election held Apr. 27, 


it is reported. 
AMERY, Polk County, Wisc.—BOND ELECTION.—On June 12 
$25.000 6% 1-20 year bonds will be submitted to: the voters. V. H. 
Christensen is City Clerk. 
aie eae VALLEY UNION HIGH SCHOOL DISTRICT, Los 
ngeles County, Calif.—BOND OFFERING.—Pro ls will be received 
til ll a.m. June 1 by L. E. Lampton, County Clerk (P. O. Los Angeles) 
for $200,000 5%% school bonds. Denom. $1,000. ate June 1 1920. 
Prin. and semi-ann. int. payable at the office of the County Treasurer. 
Due $8,000 yearly on June 1 from 1921 to 1945 incl. Cert. or cashier's 
check for 3% payable to the Chairman Board of Supervisors, required. 
Purchaser to pay accrued int. Bonded debt, $18,000. Assessed value;of 
taxable property, 1919, $4,843,580. Population (est.), 4,000. 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Ashtabula), Ash- 
tabula County, Ohio.—BOND OFFERING.—Chas. E. Peck, Clerk of 
Board of Education, will receive bids until 12 m. June 15 for $77, 000 6% 
school bonds. Auth. Sec. 7625, 7627 Gen. Code. Denom. $1,000. Int. 
A. & O. Due $2,000 Oct. 1 1925, and $5,000 yearly on Oct. 1 from 1926 
to 1940, incl. Cert. check on a national bank for $2,000 required. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Proposals will be received until 3 p. m. June 5 by E. L. Johnson, 
County Collector, for $454,000 2-year State highway, $650,000 6-year 
country road, and $25,500 6-year county building 6% bonds. Interest 
semi-annual. Certified check for 2% required. 


BATAVIA, Genesee County, N. Y.—BOND ELECTION.—A special 
election is to be held June 14 to vote on propositions to issue $70,000 
William Street school extension, $70,000 East Main Street school addition, 
$13,000 property purchase and impt., and $500 playground bonds. 


_ ee PARISH (P. O. De Ridder), La.—BOND OFFERING: 
W. McFatter Jr., Secretary-Treasurer of Police Jury, will sell at 

public auction, 2 p. m. June 8, the following 570 bonds: 

142,000 30-year Road District No. 2 bonds 

138,500 3 District No. 3 bonds. 

92,000 20-year Road District No. 4 bonds. 

93,000 20-year Road District No. 6 bonds. 
, Interest annually. Certified check for 2% % of bid 
payable to the Parish Treasurer, required. 


i REAVERHEAD COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Dillon), Mont.—BOND OFFERING.—Reports state that R. F. Tattersall, 
Clerk, Board of Trustees, will sell at public auction at 8 p. m. June 2, 
$95. ,000 10-20 By (opt.) school building bonds at not exceeding 6% int. 

enom. $1,000 and $500. Int. semi-ann. Certified check for $2,000 
payable to the above clerk required. 


BENICIA, Solano County, Calif.—BOND OFFERING.—Proposals 
will be received until 8 p.m. Junel by J.C. Maravy, City Clerk, for $15,000 
6% gold coupon bonds. Denom. $1,000. Date June 1 1920. Prin. and 
semi-ann. int. (J. & D.), payable at the office of the City Treasurer. Due 
1. a on June 1 from 1921 to 1935, incl. Cert. check for 5% 


ids will a until 11 a. m. 


es for Renee woe 
1920. 





BETHANY, Moultrie County, IIl.—BOND ry + ¥ Siege Clerk 
advises us that the village recently disposed of $4,000 bo 


BETTSVILLE VILLAGE SCHOOL DISTRICT (P. “i Bettsville) 
Seneca County, Ohio.— BOND OFFERING.—Sealed bids will be received 
until ie m. June 2 by Geo. A. Geyer, Clerk of Board of Education, for 
$15,000 6% school- phdittem-bhte. bonds. Denom. $500. Date day of 
sale. Int. semi-ann. Due yearly on Mar. 1 as follows: $500, 1921 to 
1926, incl.; $1,000, 1927 to 1038 & Certified check for 3% of amount 
of bonds bid for, payable to the District Treasurer, required. Purchaser. to 
pay accrued interest. 


BILLINGS, Yellowstone County, Mont.—BOND OFFERING.— 
E. H. Sackett, City Clerk, will sell at public auction at 8 p. m. June 15 
the $50,090 water bonds at not exceeding 6% interest—V. 110, p. 1661. 
Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable at the office “3 me. Cit , 4 Treasurer or at option of holder at the 
Chase National Bank, ue Jan. 1 1940. Redeemable 1-10 ann. 
after 10 years from Tag ert. check a, some reliable bank for $2,500, 
Ay ee to the City Treasurer, required. Purchaser to pay accrued int. 

he bonds will be printed and furnished by said city at its expense and will 
-- ready for delivery at time of sale. The city of Billings will furnish the 

spproving opinion of Charles B. Wood of Chicago without expense to the 


Financial Statistics. 
ted 


Actual value of pro i a 0,000 ,000 00 

essed valuation for ae eng RH 5918 Citak 6 wtistsimer alam 9,028,149 00 
Total bonded debt, including this issue_._._........__._ _- 1,001,000 00 
Floating debt—warrants outstanding May SS Seah 3,398 10 
Water works bonds included in above_____________-_.---_-- ,000 00 
Sinking funds on hand to retire bonds May 1 1920________- 31,029 64 


Population 1910 Census, 10,031; senuiadion. 1920 Census, 15,100. ues cof 


BINGHAMTON, Broome ‘County, N. Y.—BOND SALE.—On¥May 
24 an issue of $70,000 5% % paving bonds was awarded to Geo. B. Gibbons 
& Co. of New York, at 100.29, a basis of about 5. 42%. Date May 1 1920. 
Due $7,000 yearly on May 1 from 1921 to 1927, incl. 


BIRMINGHAM, Ala.—BOND ELECTION PROPOSED. —Reports state 
that an election may be called to vote on che issuance of $1,000,000 sireet- 
improvement bonds. Due $200,000 yearly for five years. 


BOSSIER CITY, Bossier Parish, La.—BOND OFFERING.—U. W, 
Hutchings, Clerk « Council, will receive bids for $28,500 5% water works 
bonds until 8 Pm y 6. Denom $500. Prin. and ann. int. pore? 
at the Nationa City Bonk: N. Y., or American National Bank, Shreve 
Due yearly on Feb. 1, as follows: $500 1921 to 1942, incl., $1, 000 1943 to 
1952, incl., and $i ,500 1953 to 1957, incl. Legality approved by John & 
Thomson of N. 

crag Sd New Haven County, Conn.—BOND OFFERING.— 
Proposals;willfbe received until 11 a. m. June 21 by A. J. Harmount, Town 
Treasurer, for $160,000 4% coupon (with privilege of registration) [road- 
improvement{bonds. Denom. $1,000. Date June 11920. Principalfand 
emi-annualfinterest payable in gold coin of the U. 8. of the present standard 


May 29 1920.] 
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of weight and fineness. Due $8,000 biennially commencing June 1925 and 
ending June 1963; tne town has the privilege of redeeming any of the 
bonds at 101 at any date after two years from date of issue, according to 
the order of their maturity 


The official notice of this bond offering wilt be found among the advertise- 
ments elsewhere in this Department. 


BRIGHTON DRAINAGE DISTRICT, Salt Lake County 
BONDS VOTED.—tThe issue of $50 
(V. 110, p. 1897) was voted on May 15. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—On 
May 26a temporary loan of $100,0 ” dated May 28 and ng Nov. 19 
1920, was awarded to Salomon Bros. & Hutzler on a 6% b 


BRUNSWICK, Cumberland County, Me.—BOND oventwe. —On 
ot. § 28 an issue of $56,500 5% coupon tax-free funding bonds was dis 
108 000 guing to the Brunswick Savings Institution at 96.19 and $46.500 
Grant & Co. at 96.10. Denom. $1,000 and $500. Date June 1 
1920. g > and semi-ann. int. (J. & D.) payable at the First Nat. Bank 
of Boston. Due June 1 1930. 


BUHL aren pia! Jeengs 4 (P. O. Buhl), St. Louis County, Minn. 
— BOND OFFERING.—Lee Raucstadt, Clerk Board of Education, will 
receive sealed bide \ until June 2 for $350, 000 schoo] bonds, it is stated 


CALISTOGA HIGH SCHOOL DISTRICT, Napa County, Calif.— 
NO BIDS RECEIVED.—No bids were received, "it is stated, for an issue of 
$66,000 5% school bonds recently offered. 


CANTON, Stark County, Ohio.—BONDS VOTED.—On Apr. 27 it is 
= the voters authorized the issuance of $2,200,000 street and sewer 

nds 

BOND SALE.—The following 4 issues of 6% bonds, which were offered 
unsuccessfully on Mar. 29.—V. 110, p. 1446—have been purchased by the 


Bank of Magnolia at par: 
impt. bonds. Date Sept. 1 1919. Due 


$1.500 Herbruck-Ct. N. E. 
Sept. 1 1929. 
7,700 Edward Ave. N. E.impt. bonds. Date Mar. 11919. Due $1.700 
Mar. 1 1921, and a ee oe Mar. 1 from 1922 to 1924, incl. 
2.500 Band stand ag bonds ate Mar. 11920. Due Mar. 1 1930. 
3,300 City Hallimpt. bonds. Denom. $1,000 and $1,300. Date Mar. 1 
1920. Due ie. 1 1930. 


CENTERVILLE SCHOOL DISTRICT, Fresno County, Calif.— 
BON D SALE.—The First National Bank of San er Was awarded on ve A 14 
an issue of $6,000 6% school bonds at 100.30 and interest. Denom. $1, 
Date April 22 1920. Prin. and semi-ann. int. (A. & O.), payable at the 
office of the County Treasurer. Bonded debt (excluding this issue), 
$20,000; assessed value of taxable non-operative property 1919-20, $537,748. 


CENTRAL SCHOOL DISTRICT, Maderia County, Calif.—NO 
BIDS RECEIVED.—No bids were received for an issue of $12,000 6% 
bonds recently offered for sale. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND OFFERING 
—Proposals will be received until 12 m. June 7 by W. B. Crim, County 
Auditor, Ras | $19,250 6% Gladys peek Ditch bonds. Denom. $1 925. 
Date Apr. 1 1920. Int. “A. & O. Due $1,925 on Apr. 1 and Oct. 1 in 
1921, 1929, 1923, 1924 and 1925. Certified check for 10% of amount of 
bonds bid for, payable to the Board of County Comm’rs, required. 


CHARLOTTE, MeckJenburg County, No. Caro.—BOND OFFER- 
ING.—John M. Wilson, City Clerk, will receive sealed bids until 3 p. m. 
June 9 for $75,000 gold refunding bonds at not exceeding 6% interest. 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable in New York in gdld. Due yearly on July 1 as follows: $2,000, 
1921 to 1935, incl., and $3,000, 1936 to 1950, incl. Cert. check for $1,500 
required. Certification of signatures and seal by the U. 8S. Mtge. & Trust 
Co., N. Y. The purchasers will be furnished the approving legal opinion 
of Chester B. Masslich. Bids are requested on blank forms furnished by 
the above Clerk or said trust company. Bonds will be delivered about 
July 1 1920 in New York. Bonds are registerable as to principal. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 


CLARKSDALE, Coahoma County, Miss.—DESCRIPTION J BONDS 
—The $500,000 6% tax-free bonds recently reported as sold in 110, p. 
1897, are descri “as follows: Denom. $1,000. Date May 1 1920. Prin- 
cipal and semi-annual interest payable in New York City, N. Y. 
yearly on May 1 as follows: $10,000 _921 to 1925, inclusive; $20,000 1926 
to 1935, inclusive, and $25,000 1936 to 1945, inclusive. 

Financiat Statement. 
Estimated actual value of taxable property 
Assessed value taxable propery : last assessment 
Net bonded debt, including this issue 
Population, estimated, 12,000 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Proposals 
will be received until 10:30 a. m. June 7 by Thomas W. Swinehart, County 
Treasurer, for $9.300 474% Daniel V. Guthrie et al Harrison Twp. road 
bonds. Denom. $465. Date Feb. 2 1920. Int. M. & N. Due $465 
each six months from May 15 1921 to Nov. 15 1930, inclusive. Certified 
check for 500, payable to the County Treasurer, required 


CLAY SCHOOL TOWNSHIP (P. O. és mont), Carroll 
Ind.—BOND OFFERING.—Proposals will peceves until 10a. m. 
June 2 by Earl P. Paul, Township Trustee, for $32,000 6% coupon school- 
building bonds. Denom. $1,000. Date June 3 1920. Principal and semi- 
annual interest (J. & J.) payable at A. T. Bowen & Co., of Delphi. Due 
$1, ,000 yearly on July 1 from 1921 to 1930, eye "$2, 000 yearly on 

an. 1 sleun 1922 to 1931, inclusive, and $2,000 July 11931. Certified check 
for $500, payable to the Township Trustee, ayia AR 


CLAYTON, Union County, N. Mex.—BOND OFFERING.—Bids will 
be received until 8 p. m. June 7 by the Village Board of Trustees for the 
$60,000 6% re aecl bows ear (opt.) water works bonds—V. 110, p. 1109. Cert. 
check on a national bank for 5% required. Purchaser to pay accrued int. 


CLEARWATER HIGHWAY DISTRICT (P. O. Orofino), Clearwater 
County, Idaho.—BOND OFFERING.—Proposals will be received until 
5 p. m. June 14 by Samson Snyder, Secretary, for $100,000 10-20-year cogs. ) 
conpen pants at not exceeding 6% interest. Date Nov. 1 1919. Int. 
semi-ann 


CLEVELAND, Cuyahoga County, Omte.—-BOND OFFERING.— 
Proposals will be received until 12 m. une 14 Pic C. 8. Metcalf, Director 
of Finance, for the following 5%% coupon bonds 
$650,000 city’s portion street-impt. bonds. Due $13,000 yearly on June 1 

from 1921 to 1970, incl. 

500,000 city’s portion weroct-iungs. bonds. Due $25,000 y arly on June 1 
from 1921 to 1940, incl. 

100,000 river and harbor bonds. Due $10,000 yearly on June 1 from 
1921 to 1930, incl. 

270,000 erect, opeming bonds. Due $10,000 yearly on June 1 from 1921 

, incl. 
750,000 ~y bonds. Due $25,000 yearly on June 1 from 1921 to 1950, 


900 ,000 aabie-hall bonds. Due June 1 1970. 
500 ,000 ey ot bonds. Due $20,000 yearly on June 1 from 1924 
nc 
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int., payable 
at the American Exchange National Bank of New York. Cert. check on 
some solvent bank other than the one submitting the bid, for 3% of amount 
of bonds bid for, payable to the City Treasurer, required Bids ds must be 
upon blanks furnished upon application to the Director of Finance. Bonds 
to be delivered and paid for at Cleveland. Purchaser to pay accrued int. 


COCHRAN, Bleckley County, Ga.—BOND SALE.—Reports state 
that $15,G00 Hight and water impt., $30,000 sewerage and $12,500 street 
of: Ae and impt. 5%% bonds were sold to the Robinson-H umphrey Co. 
oO anta. 

COLUMBUS, Muscogee County, Ga.—BONDS VOTED.—On May 15 

,000 street paving and school bonds were voted by a large majority. 

COLUMBUS, Luna County, N. Mex.—BOND OFFERING.—On 
June 8 at 8 p. m. $100,000 6% p0-30-yeer (opt. water and sewer bonds) will 
be offered for wh Dated Ma 0. Certified check on a national 
bank forj1% of bid required. Fi R. Maeir. Mayor. 


Utah.— 
000 drainage construction bonds 


County, 





COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Frank. 
lin County, Ohio.—BOND OFFERING.—Proposals for the $1,1 en 
5% school "building and improvement bonds offered unsu tinsuccesstully on 

y 1—V. 110, Pp. 1995—will be received by Edward B. MacF cone 
Clerk of the Board of Education, until 10 a.m. June 5. Denom. $1,000 
Date June 5 1920. Prin. and semi-ann. int. (J. & D), payable at the office 
of the Treasurer of the Board of Education. Due $200, yearly on 
June 5 from 1936 to 1940, incl., and $117,000 June 5 1941. Cert. 
on some local bank other than the one submitting the bid, for $5,000, 
payable to the Board of Education, required. Bids must be unconditional 
and must be made upon blanks furnished by the Finance Committee of the 
Board of Education. 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—The $45,000 
5%% electric light plant bonds, offered unsuccessfully on Mar. 22.— 
V.110, p. 1337.—have been sold ‘to the Conneaut Mutual Loan & Trust 
Co. of Conneaut, at par. Date Jan. 11920. Due Jan. 1 1930. 


CONNEAUT SCHOOL DISTRICT (P. O. ¥ poe Ashtabula 
porwr pee re be kl “oa a April 27, primaries ny voters, 

cording to repo author “for’’ to “against’’, the issuance 
of $500,000 school bldg. bonds. J - 2 re 


CONRAD, Pondera County, Mont.—BONDS NOT SOLD.—No sale 
was made of the $180,000 6% 20-year (opt.) water works system bonds 
offered on May 1—V. 110, p. 1553. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen 
rock), Yh ae Rien ae gy 5 4 OF BONDS.—The $35,000 6% school 
building bonds awarded on ag? 12, as reported in 110, aa}, are 
described as follows: Denom. $l 000. Date Jul e" 1920. nt. J. & J. 
Due in 20 yeasts, optional in 10 years. Other bidder 

ste & a Ai Bosworth, y eel & Co 
Sidlo, Simons, Fels & Co 


Benwell, Phillips, 

CORCORAN GRAMMAR Patna DISTRICT (P. Corcoran) 
ings County Calif.—BOND OFFERING.—Proposals wi be receiv 
or the $46,000 6% bonds—V. 110, p. 1662—until 11 a June 7 by 

E. F. Pickerill, Clerk Board of County Supervisors (P. 0. Hanford). 
Denom. $1,000. Int. semi-annl. Due $2,000 yearly on May 5 from 1921 
to 1943 incl. Purchaser to pay accrued interest. 


CORUNNA, Shiawassee County, Mich.—BONDS VOTED.—At a 
recent election, it is stated, the taxpayers voted in favor of the issuance 
of $15,000 sewer bonds. 


CRANSTON (P. O. Providence), Providence County, R. I.—TEM- 
PORARY LOAN.—On May 25 the at (Niet loan of $382, 00, dated Ma 
28 and maturing Dec. 15 1920.—V. 110, 2216—was awarded to S. 
Bond & Co. of Boston, on a 6.95% diecoinint basis. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
Jas. J. Smith, County Treasurer, will receive proposals until 2 p. m. June 5 
for ona following 4%% road bonds: 
$9,000 W. T. Bates et al Liberty Tw - Fond bonds. Denom. $450. Due 

ai each six months from a. 1921 to Nov. 15 1930, incl. 
13,000 A. L. Temple et al Sterling wp. road bonds. Denom "$650. 
Due $650 each six months from May 15 1921 to Nov. 15 1930. incl. 

Date Apr. 51920. Int.M.&N. 


CREEK COUNTY (P. O. Sapul pa), Okla.—BOND SALE.—On 
March 22 an issue of $300,000 5% road bonds wassoldto the Kaufman- 
Smith-Emert & Co. and to the Harris Trust & Savings Bank, jointly. 
Denom. $1,000. Date Oct. 11920. Int. A.&O. Due yearly from 1930 
to 1944, inclusive. 


CROCKETT GRAMMAR SCHOOL DISTRICT (P. O. Crockett), 
Contra Costa County, Cvslif.—BONDS DEFEATED.—At the election 
pane os pay rene ih 116, p. 1772—the $275,000 school bond issue was de- 

ea sta 


DAVIESS COUNTY Cs Oo. bo hemes pwn Ind.—BOND OFFERING.— 
Oliver M. Vance, County Treasurer receive popones until 1.30 P= 
June 5 for the followin groad impt. bonds: $19,983 Ellis et al. teele 
Twp. Ronee $5,972 Thomas Cochran et al. Wosbininen Twp; .and $4,- 
963 60 U. G. Bixler et al. Washington Twp. bonds. 


DEER LODGE COUNTY SCHOOL tw dado aah d NO. 10 (P. O. Ana- 
conda), Mont.—BOND OFFERING.—Proposals will be received unt il 
8 p. m. July 8 by R. B. Lewis, Clerk, for $6 $68. 000 5%% school bonds 
authorized by a ome of 118 to 63 at an election held ig ; 1920. Denom. 
$1,000. Date April 1 1920. Prin. and semi-ann. int. & J.), payable 
at the office of the County Treasurer or at option of na Sder at the First 
National Bank, Chicago. Due April 1 1940, redeemable at the option of 
School District on July 1 1930 or on any int. “pay ying date thereafter. Cert. 
check for $5,000 — to the County asurer, required. The ap- 
proving o opinion of Chester B. Masslich of N. Y. will be delivered to pur- 
chaser. onds will be printed and furnished by said school —, ane 
delivery of and payment for the bonds will be made within pusety © 
from date of sale at the office of the County Treasurer. Official pen 
states that the principal and interest of all bonds previously issued have 
been promptly paid at maturity and that there has never been any default 
or compromise in the payment of the district’s obligations or no previous 
bond issues odin ever been contested 

There is no controvers ~ 4 or litigation nding or threatened concerning 
the validity of these bonds or affecting the corporate existence or bound- 
oars of the schoo! district or title of the present officers to their respective 
offices. 

Financial Statement. 
Population in 1910, 11,000. Present estimated population 
Total value of all property in 1919 
Total assessed value for taxation purposes 
Total value of school district og cd Gee assets) 
Total bonded debt, including this iss 
Total floating or other debt in addition to bonded debt (out- 
standing warrants) 
Cash on hand to credit of all funds and balance in sinking fund on 

April 1 1920: 

Cash on hand $91, e- 86 
Bond sinking fund 6, oo 
Total cash in all funds 107, 593. 18 


DELAWARE, Delaware County, Ohio.— BONDS NOT SOLD.—The 
2 issues of 6% coupon bonds, aggregating $27,800, offered on May 22— 
V. 110, p. 1996—were not sold, as there were no bidders. 


DELPHOS, Allen County, Ind.—BOND OFFERING.—Proposals will 
be received until 12 m. June by W.H. Shaffer, City Auditor, for $15,500 
5%% street impt. (city’s po ortion) bonds. enom. $1, d $500. 
Interest payable annually. ue yearly on June 1 as follows: $1,500 1921, 
$1,000 1922, 1923, 1924 and 1925, $4,000 1926, $5,000 1927, and $i. 000 
1928. Cert. check for 5% of amount of bonds bid for, payable to the City 
Treasurer required. 


DEL SUR SCHOOL DISTRICT, yee LAnguice County, Calif. won 
OF FERING.—On June 1 at 11 a. m. : go ee County Clerk (P. O 
Los Angeles) will receive bids for $5, O00 6% fe school bo . Denom. $ 
Date June 1 1920. Prin. and semi-ann. int. ented oy at the office of the 
County Treasurer. Due $500 yonery on June 1 from 1921 to 1930, incl. 
Cert. or cashier’s check for 5% payable to the Chairman Board of County 
Purchaser to pay accrued interest. Bonded debt 
Assessed value of taxable property 1919, $339,920. Population, 


$4,00 


Supervisors, required. 
000. 


$5. 

(est.), 120. 
DEMING, Luna County, N. Mex.—BOND OFFERING Until6 p 

June 7 sealed bids will be received by A. A. Temke, Clerk, for the 100, 000 

6% water bonds—V.110,p.1772. Date June 1 1929. Int. J. & 

in 30 years, redeemable at the option of School Board of Trustees, at Re 4 

serial or numerical order, at the rate of $4,000 a year beginning June 1 Pind 

Certified check for $2,500 required. Purchaser to pay accrued inter 


DES MOINES, Union County, N. Mes PONT OFFERING. cel 
will be received until 2p. m. June 3 by J. M. Mays, Town Clerk, for $75,- 
a 0 ON 20-30-year (opt.) coupon water works bonds. Date Jan. 1 1920. 
check on an A +. nal bank for 10% required. 
“— like amount of bonds was reported as sold in V. 110, p. 1996. 
EXTER, Cha Coun N. Mex.—BOND OFFERING. —On June 24 
$7.500 6% 30-yr. oad Goma will be offered for sale by Howard Mielenz, 


~DINUBA SCHOOL DIST cnn LS ge County, Calif.—BOND 
SALE.—On May 8 an issue of $6 2 school bonds was sold to the 
First National Bank of Visalia yor’ $63 + Cam to 101.238. Denom. 
$1,000. Date April 24 1920. Int. A. 
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DUNCAN UNION HIGH SCHOOL DISTRICT NO. 2, Greenlee 
County, Ariz.—BOND OFFERING.—Proposals will be received until 
10 a. m. July 6 by A. L. Terry, Clerk Board of County Supervisors (P. O. 
Clifton), it is stated for the $30,000 6% school bonds offered without success 
on April 5—V. 110, p. 1662. Denom. $1,000. Date Apr. 1 1920. Int. 
A. & O. payable in Clifton, Ariz. or New York City, N. Y. Due $3,000 
yearly on mg? 1 from 1931 to 1940, incl. Cert. check for 5% payable to 
the Board of Supervisors, required. 

EAST PALESTINE, Columbiana County, Ohio.—BOND OFFERING. 
Proposals will be received until 12 m. June 1 by O. L. Butts, Village Clerk, 
for $2.250 5%% coupon street impt. bonds. Denom. $500 and $250. 
Date Apr. 11920. Int. A. and O. Due $500 April 1 in 1925, 1926 and 
1927: and $750 April 1 1928. Certified check for 2% of amount of bonds 
bid for, payable to the Village Treasurer, required. 


EASTWOOD, Onondaga County, N. Y.—BONDS VOTED.—Proposi 
tions to issue $45,000 paving and $20,000 sewer bonds carried by votes of 
114 to 10 and 122 to 24, respectively, at a special election held May 18, 
according to reports. 

EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
town), Mahoning County, Ohio.—BOND OFFERING.—Proposals will 
be received until 8 p. m. June 1 by J. W. Powers, Clerk of Board of Edu- 
cation, for $100,000 6% school bonds. Denom.$1,000. Date June 1 1920. 
Int. J.& D. Due $5,000 yearly on June 1 from 1925 to 1944, incl. Cert. 
check on a solvent bank, located in Mahoning County for $5,000, payable 
to the above Clerk, required. Purchaser to pay accrued interest. 

EDMUNDS COUNTY (P. O. Ipswich), So. Dak.— BOND OFFERING. 
—Proposals will be received until 10 a. m. June 4 by L. J. Thomas, County 
Auditor, for $75,000 funding bonds at not exceeding 6% interest. Denom. 
$1,000. Date June 1 1920. Prin. and semi-ann. int. (J. & D.) payable 
at the First National Bank, Minneapolis. Due $5,000 yearly from 1925 
to 1939 incl. Certified check for $7,500 required. The legal opinion of 
Elmer L. Williams of Minneapolis will be furnished by the board. 


ELK GROVE HIGH SCHOOL DISTRICT (P. O. Elk Grove), Sac- 
ramento gen of Calif.—BOND ELECTION .—The issuance of $125,000 
school bonds will be submitted to the voters, it is stated, on June 12. 


ELKHART SCHOOL TOWNSHIP (P. O. Goshen), Elkhart County’ 
Ind.— BOND OFFERING.—Proposals will be received until 2 p. m. June 8 
by Martin H. Kinney, Township Trustee, for $50,000 5%% school bldg. 
bonds. Denom $500. Int. J. & J. Due $2,500 yearly for 20 years. 
Certified check for $2,500 required. 


ELMIRA, Chemung County, N. Y.—BONDS OFFERED.—The city 
is making an effort to sell by popular subscription an issue of $425,000 5% 
registered Main Street bridge construction nds, bids being received at 
7:30 p.m. to-day (May 29). Denom. $1,000 and $500. Date July 1 1920. 
Prin. and semi-ann. int. (J. & J.) payable at the City Chamberlain's office. 
Due sonualy in from 1 to 20 years. Bonded debt (excl. this issue), $1,- 
101,000. ater debt (add'l), $1,415,000. value, $34,891,500. 


EMMETT COUNTY (P. O. Petoskey), Mich.—BOND OFFERING.— 
Proposals will be received until 10 a. m. June 1 by D. Chas. Levinson, 
Chairman, for $50,000 5% road bonds. Denoms. to suit purchaser. Date 


July 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the County 
Treasurer's office. Due July 11940. Purchaser to pay for bonds and their 
printing. Bonded debt, thisissue only. Assessed value 1919, $13,000,000. 


ENDICOTT *) AND UNION (T.) UNION FREE SCHOOL DJjS- 
TRICT NO. 1 (P. O. Endicott), Broome County, N. ¥Y.—BONDS NOT 
NOT SOLD—TO BE RE-SUBMITTED TO VOTERS AT HIGHER RATE 
OF INTEREST .—An issue of $160,. 00 5% school bonds oifered on May 26 
was not sold. The question of issuing the bonds at a higher rate of interest 
will be submitted to the voters. 


EVANS CITY, Butler County, Pa.—BONDS ELECTION On June 1 it 


Be seated. an election is to be held to vote on the issuance of $14,000 paving 
nds. 


FAIRMONT SCHOOL DISTRICT (P. O. Fairmont), Martin Coun- 
ty, Minn.—BOND ELECTION .—An election will be held, it is stated, on 


June 5 to vote on the issuance of $60,000 bonds to provide a central heating 
system for the schools. 


FERGUS COUNTY, SCHOOL DISTRICT NO. 42, (P. O. Brooks) 
Mont.—BOND OFFERING.—At 2 p. m. June 7 bids will be opened b 


Nora Belgin, Clerk for a $1,000 6% 10-15 yr. bond issue. Certified chec 
of $150 required. 


FERGUS COUNTY SCHOOL DISTRICT NO. 70 (P. O. Buffalo), 
Mont.—NO BIDS RECEIVED .—On May 20 no bids were submitted for 
sa, aia 6% 10-20 year (opt.) school bonds—V. 110, p. 1898. Denom. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Albert H. McElwee, County Treasurer, will receive proposals until 
10 a.m. June 4 for $14,800 4% % Schuyler La Tourrette et al, Wabash Twp., 
road bonds. Denom. $740. Date April 15 1920. Int. M. & N. Due 
$740 each six months from May 15 1921 to Nov. 15 1930, inclusive. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Herbert E. Stone, Town Treasurer, will receive proposals until 1 p. m. 
June 1 for the purchase at discount, of a temporary loan of $100,000, med 
in anticipation of revenue, and maturing Nov. 30 1920. Notes will be 
ready for delivery on or about June 4 or as soon as they can be registered and 
certified by the Bureau of Statistics of Massachusetts. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING’ 
~——Proposals will be received until 10 a. m. june 1 by Ralph W. Smith’ 
oad 3 of Board of County Commissioners, for the following 6% road-impt’ 
nds: 

$97,000 Sullivant Ave.impt. bonds. Denom. $1,000. Date May 15 1920. 
Int. M.& N. Due $10,000 yearly on May 15 from 1921 to 1929, 
inclusive, and $7,000 May 15 1930. 

Hess No. 1 road-impt. bonds. Denom. $1,000. Date May 15 
1920. Int.M.&N. Due $5,000 yearly on May 15 from 1921 to 
1928, inclusive, and $6,000 May 15 in |929 and 1930. 

Elliott road-impt. bonds. Denom. 1 f. 


or $500, 35 for $1,000. 
Date June 11920. Int. J.& D. Due $3,500 June 1 192183 006 


1922 to 1925, inclusive, and $4,000 1926 to 1930, inclusive. 
Harbor road imps. bon Denom. $1,000. Date Jupe 1 1920. 
Int. J. & D. ue yearly on June 1 as follows: $39, 1921 to 
1926, inclusive, and $38,000 1927 to 1930, inclusive. 

Auth., Sec. 6 29, Gen. Code. Principal and interest payable at the 
County Treasurre s office. Certified check on a solvent national bank or 
Trent De for 1% of amount of oe bid for , pover to the Board 

ommissioners, requ elivery to made at Columbus. 
Purchaser to pay accrued interest. sf = 

BOND OFFERING.—Proposals for an issue of $100,000 6 
Ave. Bridge bonds will be received until 10 a. m. June 16 by 
Smith, Clerk of Board of County Comm'rs. Auth. Sec. 5643 & 5644 
Gen. Code. nom. $1,000. Date June 1 1920. Prin. and semi-ann. 
int. - & D.) pavers at the aounty Treasurer's office, where bonds will 
also ready for delivery on da sale. Due $2,000 June 1 1921 and 
$7,000 yearly on June 1 from 1922 to 1935, incl. Cert. check on a national 
bank or trust company, for 1% of amount of bonds bid for, payable to the 
Board of County Comm’'rs., required. Purchaser to pay accrued interest 


GAtSur, MeKinley County, N. Mex.—BOND OFFERING.—It is 


52,000 
35,500 


386 ,000 


Greenlawn 
Ralph W. 


stated that ed bids will be received for the $10,000 water extension, 
$10,000 sewer extension and $10,060 street and betes 6% 20-30-year 
(opt.) coupon bonds—V. 110, p. 1338—by Wm. A. Walden, Town Clerk, 


until 8 p.m. June 16. Date May 11920. Cert. check for $1,000 required. 


GASTONIA, Gaston County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until June 28 for $430,000 6% serial city’s 
consolidated sewer and combined water, electric light and power bonds b 
R. G. Cherry, Mayor. Denom. $1,000. Date ay, | 1920. Int. sem 
ann. Cert. check for 2% of the amount of bonds bid for required. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
H. E. Leach, County Auditor, will receive bids until 12 m. June 21 for the 
following 6% road bonds: 
$27,250 Middlefield-Huntsburg Center road bonds. Denom. 54 for $500 

and 1 for $250. Due $1,000 on May 1 and Nov. 1 in 1921 and 
1922; $1,500 on May 1 and Nov. 1 in 1923, 1924 and 1925; $2,000 
on May 1 and Nov. 1 in 1926 and 1927; $2,000 May 1 1928; $1,000 

Nov. 1 1928, May and Nov. 1 in 1929; and $1,250 May 1 1930. 
24,000 Scotland Station northerly road bonds. Denom. . Due 
: each six months from May 1 1921 to 15! 1 1925; and 
1,500 each six months from Nov. 1 1925 to May 1 1930, incl. 





38,250 Chardon Village-Munson Center road bonds. Denom. 76 for 
500 and 1 for $250. Due $1,000 May 1 and Nov. 1 1921; $2,000 
on May 1 and Nov. 1 in each of the years from 1922 to 1928, incl.; 
$3,000 on May 1 and Nov. 1 in 1929; and $2,250 May 1 1930. 
Date May 1 1920. Prin. and semi-ann. (M. & Nov.) payable at the 
County Treasury, where bonds will also be delivered and paid for. Cert. 
checks for 10% of amount of bonds bid for, payable to the County Treasurer, 
required. Purchaser to pay accrued interest. 


GEM COUNTY (P. O. Emmett) Ida.—BOND ELECTION .—On Aug. 13 
$200,000 highway bonds are to be voted upon. 


GILES COUNTY (P. O. dag re vig Va.— BOND OFFERING.—On 
June 8 at 9 a. m. F. E. Snidow, Clerk Board of County Supervisors, will 
receive proposals for $100,000 6% coupon road bonds, being part of an issue 
of $300,000 authorized by_a vote of 989 to 104 at an election held April 6 
1920. Denom. $1,000. Date July 11920. Prin. and semi-ann. int. (J. & 
J.), payable at the First National Bank, Pearisburg. Due yearly on Jan. | 
as follows: $8,000 1932 and 1933, $9,000 1934 and 1935, $10,000 1936 
and 1937, $11,000 1938 and 1939, and $12,000 1940 and 1941. Cert. check 
for 2% of the amount of bonds upon which the bid is submitted required. 
Purchaser to pay accrued interest. Bonded debt none. Assessed value for 
taxation, last assessment, $4,500,000. Actual value i) $20,000,000. 
Total tax rate (per $100) $2. Population 1920 (est.) 12,500. 


GLENDALE, Maricopa County, Ariz.—BOND OFFERING.—Pro- 
posals will be received until June 14 for the following 6% bonds.—V. 110, 


. 1217. 

835,000 water bonds. Due March 1 1940. 
20,000 electric light bonds. Due April 1 1940. 
25,000 paving bonds. Due May 1 1930. 


GLENDALE, Los Angeles County, Calif.—BONDS AWARDED IN 
PART .—Of an issue of $260,000 6% water and electric dept. bonds recently 
offered for sale $100,000 bonds were a of. 

The unsold portion of the above bond issue will be sold at a private sale. 


GLENNS FERRY SCHOOL DISTRICT (P. O. Glenns Ferry), El- - 
more County, Ida.—BOND VOTED.—On May 11 $40,000 high school 
bonds were voted. 


GLYNN COUNTY (P. O. Brunswick), Ga.—BOND OFFERING.— 
Sealed bids will be received until 12 m. June 1 by Paul E. Twitty, Clerk 
Board of County Commissioners, for $40,000 5% coupon building bonds 
being part of an issue o $250,000 auth. on Dec. 18—V. 109, p. 2 58. 
Denom. $1,000. Date Jan. 11920. Prin. and semi-ann. int. (J. & J.) pay- 
able in New York in gold. Due $10,000 yearly on Jam. 1 from 1923 to 
1926, incl: Cert. check for $800, payable to the County Commissioners, 
required. The approving opinion of Chester B. Masslich of N. Y. will be 
furnished to purchaser without charge. ‘The bonds will be furnished by 
county and will be delivered on or about the date of purchase. 


Financial Statement. 





Assessed value taxable property, 1919______......-------- $12,195,242 00 
Estimated real value taxable property_.__..._....-.---.--- 20,000,000 00 
Value of property owned by the county__........-.-------- 350,000 00 
Bonded debt, including this issue: 
GT PE ss otha ddwtnwececdbsdbumee $55,000 
i eth oowad $110,000 
ee Ee MEE cbacancusincddaoddbias 240 ,000 
350,000 
Pa = nes a abe ae 250,000 
I I on is cs ait ste tebolo aids bs Hakan Clan ddd $655,000 00 
I il None 
Cash value of sinking fund held for debt redemption--_-_-_---- 56,663 45 
Population 1910 Census, 15,780. Population 1920 (est.), 20,000. 
1.20 per $100. value for 1920, (est.) $15.- 


Tax rate 1919, $ 
000,000. Final date for payment of taxes annually, Dec. 19. Limitation 
of indebtedness 7% of assessed value of property. No limitation of taxes 
to Ray indebtedness. 

ilynn County has never defaulted in the payment of any part of either 
principal or interest of any debt. 


GRAFTON, Lorain County, Chio.—BONDS VOTED.—It is reported 
that on April 27 a proposition to issue $40,000 water works and sewer 
bonds carried by a vote of 165 to 61 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND ELECTION 
CONSIDERED.—An issue of $50,000 district road bonds will be sub- 
mitted to the voters on June 12. 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Laings), Monroe 
County, Ohio.—NO BIDDERS.—There were no bidders for the $6,000 
6% school bonds, offered on May 15.—V. 110. p. 1996. 


GROTON, Tompkins County, N. Y.—BONDS NOT SOLD.—No sale 
was made of an issue of $90,000 water supply extension bonds offered on 
May 25. Date May 11920. Prin. and semi-ann. int. (M. & N.), payable 
at the re National Bank of Groton. Due $3,000 yearly on May 1 from 
1921 to 1 . 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING: 
—Proposals will be received until 10 a. m. May 31 by H. O. Cottingham, 
County Treasurer, for $8,400 44% A. J. Brock Noolesville Twp. road 
bonds. Int.M.&N. Due each six months beginning May lv, 1921. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE.— 
The $300,000 5% % registered tax-free notes, dated June 1, 1920 and pay- 
able June 1 1923, offered on May 25—V. 110, p. 2104—-were awarded on 
that date to Harris, Forbes & Co., of New York, at 98.52, and interest, a 
basis of about 6.05%. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$17,860 Geiger Pike bonds offered on May 8 at 5%—V. 110, p. 1996——have 
been sold to the First National Bank of Dunkirk at 6%. ue yearly as 
follows: $4,000, 1921: $5,000, 1922: $4,000, 1923 and $4,860, 1924. 


HASTINGS, Adams County, Neb.—BIDS REJECTED.—All the bids 


that weve received on May 24 for the two issues of bonds aggregting $175,- 


10, p. 1996—were rejected 


HAVRE, Hill County, Mont.—BONDS VOTED.—On March 15, $125, 
000 sewer and $40,000 park 6% 20-year bonds were authorized by the voters 


HEMPHILL COUNTY (P. O. Canadian), Tex.—BONDS VOTED.— 
It is reserves that on May 18 an issue of $70,000 county hospital bonds 
was voted. 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.— - 
als will be received until 10 a. m. June 4 by Madge B. Whitehead, 
Treasurer, for $160,000 5% tax-free electric light impt. bonds. Denom. 
$1,000. Date May 1 1920. Prin. int. (M. & N.) payable 
at the First Nat. Bank of Herkimer: if requested by tered holder will 
be remitted in New York exchange. Due $8,000 yearly on May 1 from 
1921 to 1940 incl. Cert. check on a national bank or trust company for 
2% of amount of bonds bid for, payable to the Village Treasurer, required. 
Purchaser to pay accrued interest. 


HOBOKEN, Hudson County, N. J.—BOND SALE.—An issue of 
$500,000 6% sewer bonds has been sold to Geo. B. Gibbons & Co. of 
New York at par. Denom. $1,000. Date June 1 1920. Prin. and semi- 
ann. int., payablein gold. Due June 1 1926. 


HOLYOKE, Hampden County, Mass.—BOND SALE.—On May 27 
$2.0,000 5%% coupon (with rivilege of ration) tax-free highway 
bonds were awarded to R. L. Day & Co. of Boston at 100.599, a basis of 
about b.o7e- Denom. $1,000. Date May 1 1920. Prin. semi-ann. 
int. (M. & N.) payable am pene coin at the Merchants Nat. Bank of Boston; 
interest on registered bo will be mailed by check. Due $20,000 yearly 
on May 1 from 1921 to 1930 incl. 


HOPEDALE, Harrison County, Ohio.—BOND OFFERING.—U. G. 
Clerk, will receive bids until 12 m. June 12 for $5,000 6% 

coupon street impt. (village’s share) bonds. $250. Date April 1 
1920. Prin. and semi-ann. int., payable at the Village Treasurer required. 
Due $250 each six months from A 1 1921 to Oct. 1 1930, incl. Cert. 
check for 19% of amount of bonds 


for, payable to the Village Tr 
required. 


easurer 
to be delivered and pote ous within 10 days trom date of 


award. Purchaser to pay accrued interest. 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 3 P. O. Ther- 
yw Wyo.—BONDS NOT YET SOLD.—No sale yet made of 
6% bonds offered on April 12—V. 110, p. 


has 
the $4, 1554. 
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HOWARD COUNTY (P. O. Kokomo), Ind.—NO BIDDERS.—There 
were no bidders for the $25,000 444% Samuel Lindley Liberty Twp. road 
bonds offered on May 25—V. 110, p. 2104. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.— BOND OFFERING. 
—Icis stated that subject to an election June 1] $200,000 road and $300,000 
court house and jail bonds at not exceeding 6% interest will be sold on 
June7. Denom. $1,000. Date June7 1920. 


INDIAN CREEK TOWNSHIP (P. O. Winamac R. F. D. No. 2), 
ulaski County, Ind.—BOND OFFERING.—Proposals will be received 
until 1 p.m. June 11 by Vernon Kestle, Township Trustee, for the following 
5% % school bldg. bonds: 
$32,666 62 School Twp. bonds. Denom. 56 for $500 and 7 for $666 66. 
Due $2,166 66 on each Jan. 1 and $2,500 on each July 1 from 
July 1 1921 to Jan. 1 1928, inclusive. 
37.333 28 Civil Twp. bonds. Denom. 64 for $500 and 8 for $666 66. 
Due ‘$2,166 66 on each Jan. 1 and $2,500 on each July 1 from 
July 1 1928 to Jan. 1 1936, inclusive. 
Date day of sale. Int. semi-ann. Cert. check for $500, payable to the 
Township Trustee required. 


IRON COUNTY (P. O. Parowan), Utah.—BOND SALE.—The 
Lf rent Bond & Mortgage Co., of Salt Lake City has purchased the following 
% bonds: 
$125,000 road bonds. Due yearly on May 1 as follows: $8,000 1926 to 
1935 incl., and $9,000 1936 to 1940 incl. 
25,000 county hospital bonds. Due yearly on May 1 as follows: $1,000 
1926 to 1930 incl., and $2,000 1931 to 1940 incl. 
Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. payable 
in New York. Bonded debt this issue only. Assessed value $7,941,099; 
Actual value (est.), $11,000,000. Population, 1910 (Census), 7,947. 


ISLAND COUNTY (P. O. Coupeville), Wash.—BOND OFFERING .— 
W. H. Libbey, Clerk Board of County Commissioners, will sell at public 
auction 2 p.m. June 7, it is stated, $27,000 county bonds. 


JACKSON, Jackson County, Mich.—BOND SALE.—The following 4 
issues of 5144 % tax-free bonds, offered on April 27—V. 110, p. 1773—were 
awarded to Whittlesey, McLean & Co. of Detroit: 
$95,000 water works impt. bonds. Due $5,000 May 1 1938, and $9,000 

yearly on May 1 from 1939 to 1948, inclusive. 

17,000 repaving bonds. Due on May 1 as follows: $2,000, 1932; $1,000, 
1933; $7,000, 1939; $5,000, 1940, and $2,000, 1941. 

27,500 storm sewer bonds. Due on May 1 as follows: $3,000, 1924; 
$3,500, 1933; $3,000, yearly from 1939 to 1945, inclusive. 

36,500 paving bonds. Due on May 1 as follows: $2,000, 1924; $1,000, 
1925; $6,000, 1926; $2,000, 1927, 1928, 1929, 1930, 1932: $1,500, 
1933; $5,000, 1934; $3,000, 1937, 1938; $2,000, 1939, and $3,000, 


1943. 
Date May 1 1920. 


JACKSON COUNTY (P. O. Jackson), Mich.—BOND SALE.—On 
May 6 the Detroit Trust Co. of Detroit purchased $200,000 road bonds 
of tais county. 


JACKSON PARISH SCHOOL DISTRICTS, La.—BOND OFFERING. 
—Sealed bids will be received _until 12 m. June 4 by R. L. Dickerson, 
President of the School Board (P. O. Jonesboro), for the following bonds: 
$40,000 School District No. 8 bonds. Date April 1 1920. Int. A. & O. 
Due yearly on April 1 from _ 1921 to 1940, inclusive. 

School District No. 13 bonds. Date Feb. 1 1920. Int. F. & A. 

Due yearly on Feb. 1 from 1921 to 1930, inclusive. 

12,000 School District No. 26 bonds. Date April 1 1920. Int. A. & O. 
Due yearly on Feb. 1 from 1921 to 1938, inclusive. 

6,000 School District No. 28 bonds. Date Feb. 1 1920. 

on Feb. 1 from 1921 to 1930, inclusive. 

Certified check on a Louisiana bank for 24% of the amount of bonds 
bid for, payable to the above President, required. Separate bids will be 
received for each issue 


JACKSON SCHOOL DISTRICT (P. O. Jackson), Butts County, 
Ga.—BOND ELECTION.—On June 1 $235,000 school bonds will be su 
mitted to a vote. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.—James 
F. Gannon Jr., Director of Dept. of Revenue and Finance, will receive pro- 
posals until 12 m. June 2 for $1,500,000 6% coupon (with privilege of regis- 
tration) mygroveman? bonds. Denom. $1,000. Date June 1 1920. Int. 
J. & D. ue June 1 1926. Purcnaser to pay accrued interest. 

The successful bidder will be furnished with the opinion of Hawkins’ 
Delafield & Longfellow of New York that the bonds are binding and legal 
obligations of the city of Jersey City. The bonds will be prepared under 
tne supervision of the U. 8. Mortgage & Trust Co., which will certify as to 
the genuineness of the signatures and the seal thereon 


Jersey City—Summary Debt Statement. 


5,000 


Due yearly 


$28 ,836 388 
11,357,793 


$40,194,181 





Total debt 
Water bonds 


$14,370,174 
Sinking funds (not incl. skg. fd. for water bonds) 


5,785,767 
20,155,941 


Net debt, after deducting sinking funds and water bonds- $20,038 ,240 
The foregoing debt statement includes all obligations which have been 
authorized, as well as tnose which are outstanding. The $1,500,000 tem- 
porary hospital bonds now being offered will not create an additional 


indebtedness. 

Assessed Valuations, 1920. 
I ee ee oe eee oe 
Personal 50,772,250 00 
61,253,371 00 


Total valuations 369,847 .778 00 


JOHNSON SCHOOL TOWNSHIP (P. O. Circleville), Clinton 
County. Ind.—BOND OFFERING.—Edwin L. Tudor, Township Trustee, 
will receive bids until 2 p. m. July 1 for $8,000 6% school bldg. bonds. 
Denom. $500. Date July 1 1920. Int. semi-ann. Due $1,000 yearly 
on July 1 from 1921 to 1928 incl. 











JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria | 


County, Pa.—NO BIDS SUBMITTED.—No bids were submitted for the 
$150,000 4% % coupon school bonds offered on May 24 (V. 110, p. 1898). 


JOHNSTON COUNTY (P. O. Tishomingo), Okla.—BOND SALE.— 
Geo. W. and J. E. Piersol of Oklahoma City have purchased, it is stated, 
$250,000 5% road bonds. being part of the $380,000 road bond issue recently 
authorized—V. 110, p. 2104. 


KANE SCHOOL DISTRICT (P. O. Kane), McKean County, Pa.— 
BOND OFFERING.—H. G. Berkhouse, Secretary of Board of School 
Directors, will receive bids until June 7 for the $50,000 5% 1-20 year serial 
ge poaee voted at the May 18 election—V 110, p 2104. Date 


KENMORE, Summit County, Ohio.—BONDS REFUSED.—N. 8. 
Hill & Co. of Cincinnati, advise us that because of the decision of their 
attorneys, Squires, Sanders & Dempsey, that the bonds were being ir- 
regularly issued, they have refused to accept the $60,000 5 % water works 
impt. bonds, which were awarded to them on March 19—V. 110, p. 1774. 

ne bonds are now being offered on May 31, as reported in V. 110, 
Dp. : 


KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours, Village Clerk, will receive proposals until 12 m. June 7 for $5,000 
6% street repair bonds. Denom. $500. Date May 1 1920. Int. semi- 
ann. Due May 1 1924. Cert. check for 10% of amount of bonds bid for 
payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. Purchaser to pay accrued int. 


KINGSBURY COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 43 (P. O. Hetland), So. Dak.—BOND SALE.—The $10,000 6% 20 
year school bonds offered on May 24.—V.110, p. 2104—have been sold to 
the First Naiional Bank of Duluth at par 


KIRKWOOD, Warren County, Ill.—BONDS DEFEATED.—At ar 
cent election the voters defeated a proposal to issue $20,000 water bonds. 

KITSAP COUNTY SCHOOL DISTRICT NO. 10, Wash.—BOND 
SALE.—On May 19 the $10,000 54% scnool bonds-—V. 110, p. 2105— 
were sold to tne State of Wasnington. Denom. $1,000. Due 1930, op- 
tional 1925. There were no other bidders. 





LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be received by A. O. Guild, Director of Finance, until 12 m. 
May 31 for $35,000 54% park bonds. Denom. $1,000. Date April 1 
1920. Semi-annual interest (A. & O.), payable at the Cleveland Trust Co. 
of Cleveland. Due $10,000 Oct. 1 1941, $20,000 Oct. 1 1942 and $5,000 Oct. 
1 1943. Cert. check for 5% of amount of bonds bid for, required. The 
official circular states that the ag | has never defaulted in payment of its 
obligations and that there is no litigation pending or threatened affect- 
ing this issue. 

LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, Fla.— 
BOND OFFERING.—It is reported that bids will be received until June 7 
by J. W. Sherrill, County Superintendent, (P. O. Fort Myers) for $100,000 

% 1-30 year school bonds. Date May 1 1920. 

LEWISTOWN, Fergus gan © Mont.—BOND”* OFFERING.—John J. 
Carey, City Clerk, will sell at public auction 9 p. m. July 5 the following 
6% bonds recently voted.—V. 110, p. 1997. 
$40,000 bridge bonds. Due yearly from 1931 to 1940, incl., redeemable 

at oe of city 1 year gong ay the date it is payable. Cert. 
check on some reliable bank for $1,000 payable to the City Treasurer 


required. 

100,000 water bonds. Due yearly from 1931 to 1940 incl., redeemable 
at option of city 1 year preceding the date it is payable. Cert. 
check on some reliable bank for $2,000 payable to the City Treas- 
urer, required. 

Denom. $1,000. Date July 11920. Prin. and semi-ann. int. (J. & J.) 
ayable at the office of the City Treasurer or at option of holder at some 
ank in New York City to be designated by the City Treasurer. The 

bonds will be printed and furnished by the city at its expense and will be 

ready for delivery within 15 days from date of award. The city will furnish 
the approving opinion of Chester B. Masslich of N. Y., without expense 
to the purchaser. 

LIBERTY SCHOOL. TOWNSHIP (P. O. Greentown), Howard 
County, Ind.—BOND OFFERING.—John 8. Hall, Township Trustee, 
will receive bids until 1 p. m. June 11 for the $39,300 6% school bonds, which 
were offered unsuccessfully on May 14 as 54s—V.110, p. 2218. Denoms. 
$500 and $120. Date July 1 1920. Prin. and semi-ann. int. (J. & J.), 
payable at the State Bank of Greentown. Due $2,620 yearly on July 1 from 
1921 to 1935, incl. Cert. check for $150 required. 

LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT, Hancock 
County, Ohio.—BOND OFFERING.—Sealed proposals will be received 
until 12 m. June 16 by Paul Porter, Clerk of Board of Education, for $170,- 
000 6 % school site and bldg. bonds. Auth. Sec. 7625, 7626, 7627 and 5659, 
Gen. Code. Denom. $1,000. Date June 1 1920. Int. semi-ann. Due 
$4,000 June 1 an $3,000 Dec. 1 in 1921: $2,000 on June 1 and Dec. 1 in 
1922, 1923, 1924; $3,000 on June 1] and $2,000 on Dec. 1 in 1925, 1926 and 
1927; 3,000 on June 1 and Dec. 1 in 1928, 1929 and 1930; $3,000 on June 1 
and ,000 on Dec. 1 in 1931 and 1932; $4,000 on June 1 and Dec. 1 in 
1933, 1934 and 1935; $5,000 on June 1 and $4,000 on Dec. 1 in 1936 and 
1937; $5,000 on June 1 and Dec. 1 in 1938, 1939, 1940, 1941 and 1942; 
$5,000 on June 1 and $4,000 on Dec. 1 in 1943, and $3,000 June 1 1944. 
Cert. check for $2,500, payable to the Board of Education, required. Pur- 
chaser to pay accrued interest. 

LODI TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Jersey- 
ville), Athens County, Ohio.—BOND OFFERING.—Frank Lawther, 
Clerk of Board of Education, will reveive bids until 12 m. June 17 for 
$10,000 6% school repair bonds. Auth. Sec. 7629 Gen. Code. Denom. 
$500. Date May 1 1920. Int. semi-ann. Due $500 yearly on May 1 
from 1922 to 1941, incl. Certified check for $200 payable to the Board 
of Education, required. Bonds to be delivered and paid for within 10 
days from date of award. Purchaser to pay accrued interest. 


LORDSTOWN TOWNSHIP RURAL SCHOOL DISTRICT (P. QO. 
Warren), Trumbull County, Ohic.—BOND OFFERING.—Proposals 
will be received until 12 m. June 10 by M. J. Kistler, Clerk of Board of 
Education, for $13,000 6% school bldg. bonds. Denom. $500. Date 
day of sale. Prin. and semi-ann. int. (A. & O.) payable at the Union 
Savings & Trust Co. of Warren. Due eacn six months as follows: $500, 
April 1 1921; $1,000. Oct. 1 1921 to Oct. 1 1923 incl.; $1,500, April 1 1924, 
and $2,000, Oct. 1 1924 to Oct. 11925 incl. Cert. check for $200. payable 
to the District Treasurer, required. Bonds to be delivered and paid for 
a Union Savings & Trust Co. of Warren. Purchaser to pay accrued 

erest. 


LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BOND OFFERING.—Proposals will be received until 8 p.m. 
June 22 by the Chairman of the Finance Committee for $270,000 5% coupon 
(with privilege of registration) road bonds. Int. J. & D. Due $30,000 
Dec. 1 1921, and $40,000 yearly on Dec. 1 from 1922 to 1927. incl. Cert. 
check for $5,000, payable to the ‘“‘Township of Lower Merion required.’’ 
required. Legality approved by Townsend, Elliott & Munson of Phila. - 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


LYNDEN, Whatcom County, Wash.—BOND SALE.—An issue of 
$5,000 6 fo paving bonds has been sold, it is stated, to the Lynden State 
Bank of Lynden at par. Denom. $1,000. 


LYNN HAVEN, Bay County, Fla.—BOND OFFERING.—Proposals 
will be received until 10 a. m. June 10 by George C. Morton, Secretary 
Board of Bond Trustees, for $15,000 6% gold bridge and street-improve- 
ment bonds. Denom. $1,000. Date July 1 1919. Principal and semi- 
annual interest (J. & J.) payable in New York or Lynn Haven, at option 
of holder. Due $1,000 yearly on July 1 from 1939 to 1953, inclusive. 
Certified check on a bank or trust company in Florida, or on a national 
bank in any place, for $300 required. The U. 8. Mtge. & Trust Co. of 
New York will prepare and certify the bonds, and Caldwell & Masslich 
will approve them as valid obligations of city, payable from taxes, u on 
all its taxable property, as provided by Chapter 6721, Laws of 1913. 
Bonds will be delivered at the office of the City Secretary, or at the office 
of the above trust company in New York, at option of purchaser, on June 30 
1920, or as soon thereafter as they can be prepared, and must then be 
paid for in New York funds 

Financial Statement of the City of Lynn Haten. 
Assessed Valuation ] 
I I a ee is ot les te Oe 3, 
Total debt including this issue 
Sinking funds 
Population 2,300. 


McLENNAN COUNTY (P. O. Waco), Tex.—BOND ELECTION.— 
At an election to be held June 22 an issue of $365,000 road impt. bonds 
at not exceeding 5% % interest will be voted upon. 

MADERA SCHOOL DISTRICT, Madera County, Calif.—BOND 
SALE.—On May 7 $71,500 6% 1-24-year school bonds were sold to Stephens 
& Co. for $71,707 35 (100.29) and interest. Dencms. 23 for $3,000 and I 
for $2,500. Int. M.& N. 


MADISON COUNTY (P. O. London), Ohio.— BOND OF FERI NG.— 
Proposals will be received until 12 m. June 14 by the Board of County 
Commissioners for $40,600 6% coupon Columbus Washington C. H., 
I. C. H. No. 50 bonds. Auth. Sec. 1223 Gen. Code. Derom. | for 5600 
and 80 for $500. Date June 20 1920. Prin. and semi-ann. int. (M.& 8.), 
payable at the County Treasurer's office. Due $3,100 on March 1 1921, 
and $2,500 each six months from Sept. 1 1921 to Sept. 1 1928, incl. Cert. 
check for $200, payable to the Board of County Commissioners required. 
Purchaser to pay accrued interest. 

MANATEE COUNTY (P. O. Bradentown), Fla.— WARRANT SALE. 
—The $50,000 6% 1-5-year serial time warrants offered on May 10— 
V. 110. p. 1899—have been sold, according to reports, to the Bradentown 
Bank & Trust Co. at par and interest. 


MANHATTAN SCHOOL DISTRICT (P. O. Manhattan) Gallatin 
County, Mont.—BONDS VOTED.—On May 12 by a vote of 195 ‘for 
to 15 “against’’ $64,000 community high school bonds were voted. 


MARIANNA, Jackson County, Fla.——-BOND OFFERING.—W. A. 
McNulty, City Clerk, will receive proposals until 8 p. m. June 11 for $40,000 
6% 30-year paving bonds. Date Mar. 1 1920. n. and semi-ann. int. 
payable at the Hanover Nat. Bank, N. Y. Cert. check for $1,000, pay 
able to J. C. Davis, President of City Council, required. 


MAR COUNTY SCHOOL DISTRICT NO. 11, Ariz.—BID 
REJECTED. On May 17 the only bid submitted for the "$200,000 6% 
high and grade school bonds V. 110, p. 1997 was rejected because it was 
so far below par. Bonds not to be re-offered until conditions improve, 


3,541.00 


50 000.00 
3868.34 
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MARION COUNTY (P. O. Huntsville), Ala.—BONDS VOTED.—It is 
+ that this county recently voted $560,000 road bonds by a vote of 
tol 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On 
May 24 an issue of $133,000 6% coupon Marion-Kenton Road, I. C. H. 
No. 112, bonds, was awarded to a Toledo firm at par and interest, plus the 
cost of printing the bonds, it is stated. Denom. $1,000. Date June 1 
1920. rin. and semi-ann. int. (M. & 8S.) payable at the County Treas- 
urer’s office. Due $6,000 each six months from Mar. 1 1921 to Mar. 1 
1oas. incl., and $7,000 each six months from Sept. 1 1924 to Sept 1 1930, 
nel. 





MARION TOWNSHIP SCHOOL DISTRICT (P. OC. Alger), Hardin 
County, Chio.—BONDS VOTED.—At the April 27 election, it is reported, 
$90,000 school bldg. bonds were voted. 


MARSHALL COUNTY (P. O. Britton), So. Dak.—BONDS PRO- 
POSED.—We are advised by Clarence Sandahl, County Auditor, that the 
county is contemplating the issuance of $60,000 drainage bonds. 


MARSHALL COUNTY (P. O. Moundsville), W. Va.—BOND OFFER- 
ING.—It is reported that proposals will be received until 1 p. m. June 1 
for $200,000 5 4 Clay Road District bonds by J. E. Chase, Clerk of County 
Court. Date Jan. 1 1920 


MAUMEE, Lucas County, Ohio.—BONDS SOLD IN PART.—Of the 
two issues of 54% coupon bonds offered on March 29 last—vV. 110, p. 
1110—the $2,750 Conant St. impt. bonds have been purchased by the 
Sinking Fund Commission. Date Jan. 11920. Due $500 yearly on Jan. 1 
from 1922 to 1926, incl., and $250 Jan. 1 1927. 


MEAGHER COUNTY SCHOOL DISTRICT NO. 8 (P. O. White 
ao ener prings), Mcnt.—LONDS VOTED.—On May 13 $50,000 bonds 
were voted. 


MEDINA SCHOOL TOWNSHIP (P. O. Lafayette R. F. D.), Warren 
County, Ind.—BOND OFFERING.—William Davis, Township Trustee, 
will receive proposals until 2 p. m. June 12 for $21,000 6% coupon school 
bonds. Denom. $1,000. Int. semi-ann. Due $1,000 each six months 
from May 15 1921 to May 15 1931, inclusive. ie eae 


METHEL SCHOOL DISTRICT, Madera County, Calif.—NO BIDS 
SUPMITTED.—No bids were submitted for an issue of $7,200 6% school 
bonds recently offered for sale. ; z 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND ISSUE ABANDONED: 
—The six issues of 6% coupon special assessment Union Twp. road bonds’ 
aggregating $18,000, which were to have been sold on May 20—V. 110° 

. 2105—nave been abandoned, owing to the fact that the Supreme Court 

as decided that the bonds could not be issued at 6%, under the emergency 
Act, ares Saye roads had their inception since Feb. 17 1920, when the law 
was enacted. 


MILLVILLE, Bay anny Fla.— BOND OFFERING.—Sealed ~ pro 
sals will be received by J. . Sapp, Attorney (P. O. Panama City), for 
0,000 6% municipal impt. bonds until 10 a. m. June 23. Denom. $1,000 
ate Feb. 21920. Int. F. & A. Due Feb. 2 1950. Cashier's or cert.’ 
check for $1,500, payable to ‘““Town of Millville’ required. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed porposals will be 
received by Henry N. Knott, City Clerk, until 2.30 p. m. June 11 for the 
following 5% tax-free bonds: 
$250,000 library bonds. Due June ] 1950 

120,000 Franklin Avenue bridge bonds. 

from 1927 to 1950 incl. 

Denoms. $50, $100, $500 and $1,000, as the purchaser thereof may 
desire. Date June 1 1920. Prin. and semi-ann. int. payable at the 
Fiscal Agency of Minneapolis in New York City or at the office of the City 
Treasurer. Certified check for 2% of the amount of bonds bid for payable 
to C. A. Bloomquist, City Treasurer. required. Bonds will be delivered to 
the purchaser at the office of the City Comptroller, or elsewhere n the 
United States, at option of purchaser. Legality approved by Wood & 
Oakley of Chicago. 


Financial Condition of Minneapolis May 1 1920 
Assessed Valuation, 1919 


RE IT OE ee a ly A ne al aes $175,696,283.00 
I i a 
i i TS SS IE EEE EEE RR ESR OEE RS: OS TCE 82 ,655,089.00 


I i iianditdes $309 .688 ,784.00 
Pes VET ree (OREO) ooo wm eoeccecaccoecesceeeceocs 
Population, National Census, 1990.......-.....-.-.-.-- 202,718 
Population, National Census, 1910.......-<-cccccecccce 301,408 
Population, National Census, 1920......--------------- 2 __. 280,498 





‘Due $5,000 yearly on June 1 














ws Outstanding Bonds .W*38 = 

TOCAl NON-SETIRl DONGS.....ccccececccoce- $28 ,663.700.00 ae t 
RPE Ss RRC a eA SE OE cp 370,000.00 

Total serial street improvement bonds. _..._-- 6,087 ,607 .97 

I a aaa $35,121,307.97 
Waterworks bonds included in above__.................-.-_- 2.100,000.00 
ee ee tS eee nebebnminnodl 67 ,000,000.00 

Sinking Fund. 
City of Minneapolis, other bonds and cash__........__..__- $2,456,119.31 


..The bonds held in the Sinking Fund are 3%, 4, 4%, 4%, 5, 5% and 
6 per cent, and are carried at their face value. 

eer has never defaulted or delayed payment of principal or interest 
on its bonds. 


BOND SALE.—On May 12, E. H. Rollins & Sons of Chicago were award- 
ed at 95.14 and interest a basis of about 5.625%, the $150,000 5% 1-30-yr., 
serial sewer coupon bonds dated July 1 1920—V. 110, p. 1997. 


MISSOULA SCHOOL DISTRICT NO. 1 (P. O. Missoula) Missoula 
County, Mont.—BOND OFFERING.—H. C. Carnall, District Clerk, will 
receive bids for $205.000 54%% 10-20-year (opt.) coupon school bonds until 
8 p.m. June 15. Denom. $1,000. Date April 1 1920. Prin. and semi- 
ann. int. (J. & J.), payable at the office of the County Treasurer or at option 
of purchasir at the banking house of any bank in New York, Chicago or 
Minneapolis. Cert. check on a reliable bank for $10,000, payable to the 
County Treasurer required, 


"MONTPELIER, Bear Lake County, Ida.— BIDS REJECTED —At the 
recent offering of $45,000 6% street_improvement bonds Sweet, Causey, 
Foster & Co. of Denver, bid 94.10: Bosworth, Chanute & Co. of Denver 
$0.19 ome Keeler Bros. 90. All bids were rejected and the issue will be 
readve " 


MORGAN COUNTY (P. O. Martinville), Ind.—BOND SALE.—On 
May 25 the $8,800 444% Sam Watson et al. Madison Twp. bonds, offered 
on that date—V. 110, p. 2218—were awarded to the First National Bank 
of Martinsville at par and interest. Date May 15 1920. Due $440 each 
six months from May 15 1921 to Nov. 15 1930, inclusive. 


MOSS POINT, Jackson County, Miss.—BOND OFFERING.—Bids 
will be received until June 1 by C. M. Fairley, City Clerk, for $10,000 light 
and power bonds, it is stated. 


MOUNTAIN SHEEP IRRIGATION DISTRICT 
Wallowa County, Ore.—BOND OFFERING.—Pro 





i> 2 h 
Is will be me ed 


by A. W. Schaupp, District Secretary, for $100, 6% 5-20-year serial 
irrigation bonds until 5 p. m. June 14, it is stated. Denoms. $1,000 and 
$500. Interest semi-annual. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND ELEC- 
TION.—The issuance of $400,000 5% bridge bonds will be submitted to 
the voters on June 8, it is stated. ue $16,000 yearly for 25 years. 


NASHUA, saeperougn County, N. H.—LOAN OFFERING.—It is 
reported that the City Treasurer will receive proposals until 10 a. m. 
a oy 29 for a temporary loan of $75,000, dated June 1 and maturing Dec. 1 


Earl J. Bennett, County Comptroller, will receive proposals until 12.30 
p. m. June 14 for $790,000 5% old coupon (with privilege of registration) 
road impt. bonds. Denom. 1.000. Date June 1 1920. Prin. and semi- 
ann. int. (F. & A.), payable in gold at the County Treasurer's office. Cert. 
check on an incorporated bank or trust company, for 2% of amount of bonds 
bid for, payable to Wm. E. Luyster, County Treasurer, required. Bonds 

| be prepared under the supervision of the Nassau County Trust Co. of 
Mineola, which will certify as to the genuineness of the signatures of the 
officials_and the seal impressed thereon; legality approved by Reed, Dough- 





erty & Hoyt of New York, a copy of whose opinion will be furnished th® 
purchaser. Purchaser to pay accrued interest. 


NAVARRO COUNTY LEVEE IMPROVEMENT DISTRICT, Tex.— 
BONDS REGISTERED.—On May 19 the State Comptroller registered $175,- 
000 6% serial bonds. 


NEW AURELIA CONSOLIDATED INDEPENDENT SCHOOL DIS.- 
TRICT (P. O. Aurelia), Cherokee County, lowa.—BOND OFFERING. 
—G. 8. Kierman, Secretary Board of Directors, will sell at public auction 
at 2 p. m. June 1, it is stated, the following 5% bonds: 
$76,000 school-building bonds. Due yearly on Nov. 1 as follows: 4,000 

1926 to 1928, inclusive; $5,000 1929 to 1931, inclusive; $6,000 1932 
to 1934. inclusive; $7,000 1935, and $8,000 1936 to 1938, inclusive. 
89,000 school-building bonds. Due Nov. 1 1939. 

Denom. $1,000. Date March 1 1920. Principal and semi-annual inter- 
est (M. & N.) payable at the Corn Exchange National Bank, Chicago. 
Certified check for 2% of the bonds bid for, required. Sealed bids for the 
above will also be given consideration ‘ 

NEW CASTLE, New Castle County, 
No bids were received for the $25,000 
offered on May 25 (V. 110, p. 2106). 


NEW ORLEANS, La.—DESCRIPTION OF CERTIFICATES.—Addi- 
tional information is at hand relative to the sale of the $1,600,000 4%% 
tax-free coupon paving certificates awarded as reported in V. 110, p. 1897. 
Denom. $500 and $1,000. Date Jan. 1 1920. Interest semi-annual, 

ayable at New Orleans. Due $160,000 yearly on Jan. 1] from 1922 to 1931, 
nclusive 


NEWPORT, Newport County, R. I.—BOND OFFERING.—John M. 
Taylor, City Treasurer, will receive bids until 5 p. m. today (May 29) 
for the following 5% % coupon gold school bonds: 
$175,000 High oe bonds. Due $7,000 yearly on June 1 from 1921 to 

1945, incl. 

75,000 Rogers High School Bonds, Series “A,”. Due $2,000 yearly on 
June 1 from 1921 to 1957, incl.: and $1,000 June 1, 1958. --. 
50,000 Broadway School Bonds, Series “A.” Due $2,000 yearly on 

June 1 from 1921 to 1945, incl. 

Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (J. & D.) 
payable in gold coin of the U. 8. of the present standard on weight and 
fineness, at the City Treasurer's office, or at the First National Bank of 
Boston, at holder’s option. Said bonds are engraved under the supervision 
of and certified as to genuineness by The First National Bank of Boston; 
their legality will be approved by Messrs. Ropes, Gray, Boyden & Perkins, 
whose opinion will be furnished the purchaser. Alli legal papers incident 
to these issues will be filed with said bank where they may be inspected at 
any time. Proposals will be received at the office of the City Clerk only, 
until 5 p. m. Saturday May 29 1920; are to be sealed and addressed to the 
Board of Aldermen, Newport, R. I., and marked “Proposal for Bonds.”’ 
Bonds will be delivered to the purchaser on or about Tuesday June 8 1920 
at The First National Bank of Boston, in Boston, Mass. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING 
POSTPONED.—tThe offering of the three issues of 54% and 5%% bonds, 
aggregating $539,310, which was to have taken place on June 4—V. 110, 
p. 2218—has been postponed. 


NIOBRARO COUNTY (P. O. Lusk), Wyo.—BOND ELECTION: 
CONSIDERED.—An issue of $40,000 court house improvement bonds may 
soon be voted upon. 


NORFOLK COUNTY (P. O. Dedham), Mass.—BIDS REJECTED.— 
NOTES RE-OFFERED.—All bids received for the $60,000 6% coupon 
hospital notes, dated June 1 1920, and maturing Dec. 1 1921, offe on 
May 25—V. 110, p. 2218—were rejected. The Board of County Commis- 
wonere will again receive proposals for these notes, this time until 10 a. m. 

une 1 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.— 
It is reported that on May 28 a temporary loan of $50,000, dated June 1 
and maturing Nov. 1 1920 was awarded to the First National Bank on a 
6.20% discount basis. 


NORTHAMPTON, Hampshire County, Mass.—BOND OFFERING.— 
Geo. W. Clark, City Treasurer, will receive proposals until 12 m. today 
(May 29) for $70,000 5% % coupon tax-free paving bonds. Denom. $1,000. 
Date June 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the 
Hampsnire County Trust Co. of Northampton. Due $7,000 yearly on 
June 1 from 1921 to 1930, incl. Bonds will be engraved under the super- 
vision of and certified as to genuineness by the Old Colony Trusé Co. of 
Boston, whicb trust company will further certify that the legality has been 
approved oe Ropes, Gray, Bayden & Perkin: , of Boston, a copy of wnose 
opinion will be furnished the successful bidder, free of charge. All legal 
ever incident to this issue will be filed with the Old Colony Trust Co. of 

oston, where they may be inspected. 


OBERLIN SCHOOL DISTRICT (P. O. Oberlin), Lorain County 
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. June 
for $50,000 6% coupon school-site bonds, by J. E. Barnard, Clerk of Board 
of Education. Denom. $1,000. Date June 1 1920. Int. F. & A. Due 
$5,000 yearly on Aug. 1 from 1921 to 1930, inclusive. Certified check on 
an Ohio bank for $1,000, payable to the above Clerk, required ~~ Faq 


OCEAN PARK, Los Angeles County, Calif.—BONDS VOTED.— 
On May 17 by 1004 ‘“‘for’’ to 350 ‘‘against’’ $375,000 municipal auditorium 
bonds carried >. a +» BB seve Pe Pega te im fee hee & eee 


OLMSTED COUNTY (P. O. Rochester), Minn.—BOND OFFERING, 

Proposals will be received until 2 p- m. June 10 by Lester J. Fiegel, 
County Auditor, for the $90,000 road bonds at not exceeding 6% interest— 
V. 110, p. 2106. Date June 1 1920. Prin. and semi-ann. int., payable 
at the Union Trust Co., Chicago. Due June 1 1930, optional any interest 
paying date after June 1 1925. Cert. check for 5% of the bid, payable to 
Jno. J. Fulkerson, County Treasurer, required. ‘The county will f 
the approving opinion of R. G. Andrews of Minneapolis, without charge. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING.— 
Proposals will be received until 10.30 a. m. June 16 by John L. Sloan, 
County Treasurer, for $60,000 54% coupon road bonds. Denom. $1,000. 
Date July 11920. Int. J.& J. Due $5,000 yearly on July 1 from 1930 to 
1941, incl. <A deposit of 2% of amount of bid is required. 


ORLAND JOINT UNION HIGH SCHOOL DISTRICT (P. O. Or- 
land), Glenn and Tehama Counties, Calif.—BONDS VOTED.—By a 
vote of 26 to 0 the question of issuing $22,000 6% school bonds carried at 
an election held May 8. Int. semi-ann. Due yearly as follows: $1, 


1925 to 1934, incl., and $4,000 1935 to 1937, incl. 


PARKDALE SCHOOL DISTRICT NO. 6 (P. O. Parkdale). Hood 
River County, Ore.—DESCRIPTION OF BONDS.—The $25.000 6% 
school bonds recently voted (V. 110, p. 1900) are in denomination of 3900 
and are dated June 1 1920. Int. J. & D. Due yearly as follows: $1,500 
1925 to 1938, incl., and $2,000 1939 and 1940. Bonded debt, $30,000: 
a soune d value 1920, $925,463. The said bonds will be sold about June 15 








—— 


Del.—NO BIDS RECEIVED.— 
5% 5-30-year (opt.) city bonds 





se ee ee 

PERSHING SCHOOL DISTRICT, Fresno County, Calif.—BONDS 
NOT SOLD.—The $19,000 6% school bond issue offered on May 14 was 
not sold. Denom. $1,000. ate April 19 1920. Prin. and semi-ann. int. 
(A. & O.), payable at the office of the County Treasurer. Assessed value of 
taxable non-operative property 1919-20, $390,300. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE POST- 
PONED.—The sale of the $225,000 544% coupon (with privilege of registra- 
tion) school bonds, which was to have taken place on May 24—V. 110, 
p. 2106—has been postponed indefinitely, because the construction of the 
school has been abandoned, at least for the present, on account of the 
abnormally high cost of materials, labor. &c. 


PLACERVILLE WATER WORKS DISTRICT (P. O. Placerville) 
San Miguel County, Colo.—BOND OFFERING.—Sealed proposals will 
be received until 10 a. m. June 15 by J. P. Williams, Secretary, for $30,000 


bonds. No offer less than 95% of the face value of said nds will be 
considered. 
POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 


Sealed bids will be received until 10 a. m. June 11 by H. J. Welse, County 
Auditor, for the following bonds at not exceeding 5% interest: Road 
bonds not to ex 250,000 and ditch bonds not to exceed $210,000. 
Int. semi-ann. Certified check for 1%, required. 
PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad) 
Mont.—BOND OFFERING.—Reports say that sealed bids will be receiv 
until 8 p. m. June 14 by J. I. Castle, Clerk Board of Education, for $7,000 
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10-20-year (opt.) school building bonds at not exceeding 6% interest 


Interest semi-annual. Denom. $1,000. Certified check for $700, payable 
to above Clerk, required. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—BOND OF- 
FERING.—Proposals will be received until 2 p. m. June 9 by F. T. West, 
County Clerk, for $150,000 6% road bonds, it is stated. 


PRINCESS ANNE COUNTY (P. O. Princess Anne 
OFFERING.—Sealed proposals will be received until 12 m. 
C. Wood, Chairman, for $75,000 5% coupon (witn Es of registration) 
Kempsville } Magisterial District bonds. enom. $1,000. Date July 1 1920. 

payable in Norfolk. Dueas follows: $10, 000 1925, $15,000 
1930, $25, 000° 1935 and 1940. Certified check on some state or national 
bank for 1 JY of the amount of bonds bid for payable to J. E. Old, County 
Treasurer, required. 


PROCTORVILLE VILLAGE SCHOOL DISTRICT (P. O. Proctor- 
ville), Lawrence County, Ohio.— BOND OFFERING.—Proposals will be 
received until 12 m. June 8 by Fred Atkinson. Clerk of Board of Educa- 
a for $50,000 6% school erection bonds. Denom. 40 for $500 and 40 

r $750. Date May 1 1920. Prin. and semi-ann. int. payable at the 
Oltisans National Bank of Ironton. Due $7,250 May 1 1925, and $1,250 
yearly on May 1 from 1926 to 1960,incl. Certified check for $300, payable 
to the Board of Education, required. Bonds to be delivered and paid for 
within 10 days from date ‘of award. Purchaser to ay accrued interest. 
sae. — were previously advertised for sale on May 27 as 5s—V 110, 
D. 


PROVIDENCE, R. I.—BOND SALE.—It is reported that the $1,500,000 
bonds recently authorized—V. 110, p. 2106——have been purchased by the 
Sinking Fund Commission. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 8 (P. O. Lime) Colo.— 
BOND ELECTION.—Sale subject to an election soon to be called $18,000 
6% 15-30-yr. (opt.) school bonds have been sold to Benwell. Phillips, 
Este & Co. of Denver at par. 


QUINCY, Norfolk County, Mass.— TEMPORARYLOAN.—On May 
28, according to reports, a temporary loan of $200,000, maturing Dec. 15 
1920, was awarded to the First National Bank on a 6. 20% discount basis. 


REDWOOD CITY, San Mateo S-ouanta GS a ¥ —BONDS TO BE SOLD 
AT PRIVATE SALE.—We are advised by W Price, City Clerk, that 
no time has been set for the sale of the $25, 600 bonds ‘recently voted.— 
V. 110, p. 1776—as yet but as soon as the city is in need of money the said 
bonds will be sold at a private sale. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Contra Costa 
County, Calif.— BONDS VOTED.—On May 12 the $565,000 school bonds 
were carried, it is stated. 


RIVERSIDE, Riverside County, Calif.—BONDS DEFEATED.— 
oo a aay 18 the $195,000 city hall bond issue.—V. 110, p. 2107— was 
eated 


ROCHESTER, N. Y.—NOTE OFFERING.—E. B. Williams, Deputy 
City Comptroller, will receive bids until 2.30 p. m. June 1 for $20,000 
Plymouth and Brooks Aves. sewer notes, maturing four months from June 3 
1920 at the Central Union Trust Co. of New York, where delivery of notes 

to the purchaser will be made on June 3. Bidders must state rate of 
AA, designate denominations desired, and to whom (not bearer) 
notes shall be made payable. 


ROCHESTER, N. Y.—NOTE SALE.—On May 21 the Lincoln Nationa! 
Bank of Rochester was awarded at a 6% interest basis, plus $25 50 premium. 
the following notes: 
$250,000 school notes, payable eight months from May 26 1920. 

100,000 sewage disposal notes, payable four months from May 26 1920. 
150,000 overdue tax notes. payable four months from May 26 1920. 
Payable at maturity at the Central Union Trust Co. of New York. 
The only other bidder was the National Bank of Commerce of Rochester , 


), Va.—BOND 
june 7 by John 


County Aner. for $150,000 8% , eae highway bonds, it is stated. 
Denom. $1,000. Date Re, Prin. and semi-ann. int. (M. 
& N.) payable at the First oe Bank, St. Paul. Due May 1, 1930. 


Certified check on some reliable bank f 
Treasurer, required. able b or $15,000, payable to the County 


ROCK ISLAND, Rock Island County, Ill.—BOND OFFERING.— 
Pro will be received until 10 a. m. June 5 by M. T. Rudgren, Oity 
Clerk, for $75,000 5% fompen storm drain bonds. Denom. $500. Date 
Oct. I 1919. Int. A.&0O. Due $7,500 yearly on Oct. 1 from 1921 to 
1930, incl. Cert. clerk for $1,500, payable to the “‘City of Rock Island,” 
required. Issue has been approved by Chas. B. Wood of Chicago, a copy 
of whose opinion will be furnished to the successful bidder, free of charge. 


ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Millvale R. F. D. 
No. 4), Allegheny County, Pa.—BOND OFFERINGS 08 So osals will 
be received until 12 m. June 17 by J. H. Crider, Secreta Board of 
Directors, for $10,000 5.60% school bonds. Denom. $1 ,000. ie. semi- 
ann. Due $1,000 yearly on July 1 from 1927 to 1936 inclusive. yas: 


ROSEBUD COUNTY SCHOOL grt ig NO. 15 (P. O. Vananda as 
Mont.—BOND OFFERING.—Sealed b received until 3 p 
today (May 29) it is stated, by P. W. Oerthel, District Clerk, for S15. 000 
6% school building bends. enom. $1,000. Date May 1 1920. Prin. 
and semi-ann. int. (M. & N.) payable at the County Treasurer's office 
or at the Wells-Dickey Trust Co. of Minneapolis. Due May 1 1940, 
optional 1930. Certified check for $1,500 required. 


RUSH COUNTY (P. O. Rushville), Ind.—N0O BIDS.—No bids were 


received for the $31,600 434%, Heed Fred Goddard et al Richland Twp. road 
“eo aa on May 22 110, p. 2107. 


fs - O. Port Chester), Westchester County, N. Y.—BOND 
OFRERI G.—Charles O. Derby, Town Clerk, will rece ve proposals until 
3 p. m. June 10 for $21,465 judgment bonds to bear interest at a rate not 
to exceed 5%. . Denom. 1 for $1,465 and 4 for $5,000. Date July 1 1920. 
Int. semi-ann. Due $1,465 July 1 1925 and $5,000 on July 1 in 1926, 1927, 
1928 and 1929. Cert. check on an incorporated bank for 5% of amount 
s cae bid for, required. Total debt, $560,967. Assessed value, $29,- 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFERING. 
a F. Keller, County Treasurer, will receive proposals until 11.30 

.m. June 8 for the following 5% road impt. i ds: 
$74, 000 Guy Carpenter et al Oline a onds. Denom. $370. 

70 each six months from May 1 1921 to Nov. 15 1930, incl. 
140,000 S. H. Thornton et al Penn. Twp. bonds. Denom. $350. ue 
7,000 each six months from May 15 cen! to noe as 1930, incl. 
104,000 Guy Carpenter et al Oline Twp. bonds. $520. Due 
$520 each six months from May 15 1921 to dee ots 1930, incl. 

..Date Feb. 15,1920. Int. M.&N. 

SACRAMENTO GRAMMAR SCHOOL DISTRICT, Sacramento 
County, Calif.—BOND OFFERING.—At 10 a. m. on June 8 $1,400,000 
school bonds will be offered for sale, it is stated. 


SACRAMENTO HIGH SCHOOL DISTRICT, Sacramento County, 
Calif.—BOND OFFERING.—An issue of $684, 000 school bonds will be 
sold, it is reported, at 10 a. m. on June 8. 


SAGINAW Nba 2 ge | rind, Igy nl (P. O. Saginaw), Saginaw 
Count Mich.—BONDS VOT is reported that the voters on 
April 28" autnorized the issuance of $205. 000 school bldg. bonds. 

SALEM, Essex County, Mass.—LOAN OFFERING.—It is reported 
that the City Treasurer will receive proposals until 10 a. m. June 2 for the 
—— at discount of a temporary loan of $300,000, maturing Nov. 5 


are 5 hg oe COUNTY SCHOOL DISTRICT NO. 21 (P.O. Las 
as), N. M.—BOND OFFERING.—Until 3 p. m. June 7 $10. 000 6% 
20 80-yr. (opt.) building bonds will be offerd for sale by M. . Sanchez, 


Due 


Ae 


which offered to take the notes at 6% interest. 
ROCK COUNTY (P. O. Luverne), 


Minn.—BOND OFFERING.— 
Proposals will be received until 19.3. a. m. today (May 29) by Olaf Skyberg, 





eo 5 hg pom COUNTY SCHOOL DISTRICT NO. 40 (P. 
as), N. M.—BOND OFFERING.—On “ie 7 at 3 
pala: bonds will be offered for sale by M. 


Las 
37, 500 6% 


. Sanchez, Gounty Treasurer. 
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NEW LOANS 
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LOANS OF THE 


City of Philadelphia 





Biddle & Henry 


104 South Fifth Street 


Philadelphia 
New York Telephone Canal 8347-8-9 





MUNICIPAL BONDS 


Wholesaling entire issues of City, Coun 
School District and Road Distric 


of s exes. 
Circulars on Request. 
HAROLD ¢ G.WISE & COMPANY 





City of Bayonne, N. J., Water 5\<s, 
Dated April 1,1928. Due April 1, 1926 
Price 102.06 & Int., returning 5.25% 


M.M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
T Lembard 710 ! 








NEW LOANS 
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$42,000 
Village of Middleport, N. Y. 


WATER BONDS 


To the Public: 

TAKE NOTICE, That on JUNE ist, 1920, 
AT ONE O’CLOCK, P. M., at the Village 
Trustee Meeting Room in the Village of Middle- 
port, gara Co., N. Y., the Village Trustees 
will offer the below described water bonds of said 

illage for sale in bulk at public auction to the 
highest bidder for cash, to wit: 

42 bonds of $1,000. 00 each, all to be dated 
July 15th, 1920, bearing 5 per centum per annum 
interest, payable semi-annually on January 15th 
and J uly 15th of each year; the first two bonds to 
become due five years after their date, and the 
rest to become due two each year after the 
maturity of said first two bonds; interest and 
principal payable at the office of the Treasurer of 
said Village in New York exchange. 

The issuance and sale of said bonds is duly 
authorized by vote of the duly qualified electors 
of said Village and by the proper actions of its 
Board of Trustees, a record of all of which is on 
file in the office of the Clerk of said Village and 
open to inspection by the public. 

Sealed bids or proposals may be filed with the 
Village Clerk at any time prior to said sale, to be 
opened and received as bids at the opening of said 


sale. 

The Board of Trustees of said Village reserves 
the right to reject any and all bids or proposals 
eel A the bonds being struck off to the pur- 


Said bonds will be ready for delivery to the 
urchaser and he shall pay the Treasurer of said 
illage therefor in Sor ork exchange on July 
15th, 1920, at 12 o'clock, noon, at the First Na- 
tional Bank in said Middleport, N. Y. 
Dated Ma ay 4th, 1920 
Board Sy rustees of Village of Middleport, N. Y. 
TRUMAN JENNINGS esident. 
and BERNARD a MAHAR, Olerk 





$20,000 


Town of Dodson, Montana 


SEWER BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, will sell at public 
auction sewer bonds of the Town for $20, .0O, 
6%. 20-year, —- ten years, ‘interest 

le semi-ann in OSE York City, on the 


1920, 
K, PM 


uncil C 
-. guarantee 
. MOEN, 


- the ¢ Co ' ham- 
ed 
on National 


oO. Town Olerk. 


NEW LOANS 


PO re 


$575,000.00 


City of Ironwood, Michigan 


Water and Building Bonds 


Sealed proposals will be received b the Jndes- 
signed up to 6.00 O’CLOCK P. M. 

AY 25TH, 1920, for the purchase of $275,006 3.006 
‘Water System Extensi on Bonds’’ and 
of ‘“‘Municipal Site and Building Bonds” of ca 
City of fronwood, Gogebic County, Michigan. 
Bonds to be dated "May ist, 1920, and mature as 
follows: Water Bonds, $75,000 May Ist, 1925; 
$75,000 May list, 1930; $75 ‘000 May Ist, 1935, 
and $50,000 May Ist, 1940. 

Municipal Site and Building Bonds due $15,000 
each year from May Ist, 1921, to May Ist, 1940. 
Interest 5% annum payable semi- annually 
May Ist aan K ovember Ist, of each year. Prin- 
cipal and interest on both issues are gover at 
the office of the City Treasurer of the city of 
Ironwood, Michigan. Bonds approved b ine 
Electors at a special election hel on the 8t 
of March, 192 Water Bonds: Vote, for, 1 HE 
against, 82. Building Bonds: Vote, for, 928. 
against, 336. 

Valuation of the city of [ronwood for 1919, 
$25,194,745.00. Tax rate, $27.49. Bonded In- 
debtedness to date, $410,000. All proposals 
must be accompanied by a bank draft or certified 
check for $2,000. 

Rights reserved to re ates any or all bids. 

DAVID HEDLUND, City Clerk. 


P+ PDP 








$10,000 


Town of Dodson, Montana 


ELECTRIC LIGHT BONDS. 


Notice is hereby given that the Council of the 
Town of Dodson, ontana, will sell at public 
auction electric light bonds of the Town, for 
$10. ,000.00, 6%, 20-year, optional after ten years, 

terest payable se semi-annually in New Ps ws aye 

ENTH DAY OF 


on the SE Un 2 
AT EIGHT O’CLOCK, P.M., ee 
Chamber in said Town. Cattifiod check for 
guarantee 
MOEN, Town Clerk. 


$2,000.00 on National Bank as 
GEO. B. EDWARDS 
INVESTMENTS 


GR SALE—Timber, Coal, — Ranch end 
other 











check for $2,000.00 


vafidential Negotiations, Investigations. 
Setticments and Purchases of Property. 
United States. West Indies. Canada: 
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SANPETE COUNTY (P. O. Manti), Utah.—BOND SALE.—Recently 
an issue of $140,000 6% road bonds was purchased by the Palmer Bond & 
Mortgage Co., of Salt Lake City. Denom. $1,000. Date May 1, 1920. 
Prin. and semi-ann. int. payable in New York. Due $14,000 yearly on 
May 1 from 1931 to 1940 incl. Bonded debt, this issue only_3$140,000. 
Assessed value $14.992,550. Actual value (est.) $21,000,000. Population 
1910 (Census) 16,704. 


SCHENECTADY, Schenectady County, N. Y.—NO BIDS RE- 
CEIVED.—wNo bids were received for the $100,000 certificates of indebted- 
ness offered on May 27—V. 110, p. 2219. 


SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Com- 
mercial Point), Pickaway County, Ohio.—BOND SALE.—The State 
Industrial Commission of Ohio has purchased the $25,000 6% coupon school- 
house-erection bonds, for which bids were to have been opened on June 7 
(V. 110, p. 2219). Date March 1 1920. Due $500 on March 1 and 
Sept. 1 in each of the years from 1921 to 1945, inclusive. 


SEDALIA SCHOOL DISTRICT (P. O. Sedalia) Pettis County, Mo. 
—BONDS VOTED.—On May 18 $75,000 school bonds were voted by 
2099 to 76. 


SMITH’S PRAIRIE HIGHWAY DISTRICT (P. O. Mountain Home), 
Elmore County, Ida.—BOND OF FERING.—On May 31 at noon $25,000 
6% bonds will be offered for sale by P. T. McProud, Sec’y. 


SPIRIT LAKE INDEPENDENT SCHOOL DISTRICT NO. 50 (P. O. 
Spirit Lake), sotenai County, Ida.—BOND SALE.—The State of 
Idaho has been awarded, it is stated $14,000 5% school bonds. 


STEELE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 63 
(P. O. Blooming Prairie), Minn.—BOND SALE.—The $50,000 5%% 
15-year school bonds offered on May 17 (V. 110, p. 1999) have been sold, 


according to reports, to the Minneapolis Trust Co. 


STRATFORD, Sherman County, Tex.—BONDS REGISTERED .—On 
May 21 an issue of $5,000 5% 10-40-year bonds was registered with the 
State Comptroller. 


SYRACUSE, Onondaga County, N. Y.—NO BIDS RECEIVED.—-No 
bids were received for the $3,400,000 tax-free coupon (with privilege of 
registration) water refunding bonds, to bear intereat at a rate not to exceed 
5%, offered on May 26 (V. 110, p. 2219). 


TALLADEGA, Talladega County, Ala.—BOND SALE.—It is stated 
that $35,000 sewer refunding bonds were sold to local investors. 

TANNERS CREEK SCHOOL DISTRICT, Norfolk County, Va.— 
NO BIDS RECEIVED.—No bids were received on May 26 for the $300,000 
5% school bonds—vV. 110, p. 2107. 

TAOS COUNTY SCHOOL DISTRICT NO. 33 (P. O. Taos), N. M. 
BOND OFFERING .—On June 8 bids will be received for $5,000 6% 30-yr. 
school bonds. 

TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. June 7 by Wm. M. Hoover, 
County Treasurer, for $9,120 4%% Wm. Eiler et al Cicero Twp. road 
bonds. Denom. $456. Date May 15 1920. Int. M. & N. Due $456 
yearly each six months from May 15 1921 to Nov. 15 1930, incl. 

TORRANCE COUNTY SCHOOL DISTRICT NO. 7, N. Mex.—NO 
BIDS.—At the offering of the $22,900 6% 20-30-yr. (opt.) school bonds 
on May 11—V. 110, p. 1902—no bids were received. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—An issue 
of $500,000 5% % coupon (with privilege of registration) tax-free improve- 





ment bonds has been purchased by J. 8S. Rippel & Co. of Newark, who are 
now offering them to investors at a price to yield 5.4%. Denom. $1,000. 
Date June 1 1920. Int. J. & D. ue June 1 1926. 


Financial Statement. vi 
Asnoesed valuation (1020) ....ccckdeocodcecodcccstcssvcdancess $276 237 
ant PRROSION... ...cccsetdbdoccbacwsaacsdnecdoucsioonasesns a; 
rot aad $2,631,536 
469 .223 


Total bonded debt (including this issue) 
23 sinking fund 
"es Geek... $2,162,313 


UNION COUNTY (P. O. La Grande), Ore.—-BON D OFFERING.— 
Proposals will be received until 10 a. m. June 7 by C. K. McCormick, 
Clerk. for $400,000 5%% gold road bonds. Denom. $1,000. Date 
April 15 1920. Prin. and semi-ann. int. (J. & J.) payable at the Fiscal 
Agency of the State of Oregon in New York City, N. Y. Due yearly on 
Jan. 15 as follows: $30,000 1925 to 1927, incl., $20,000 1928 to 1938 incl., 
and $45,000 1939 and 1940. Certified check for 2% of the amount of 
bonds bid for, required. ‘The approving legal opinion of J. S. Hodgin, 
District Attorney, and of Teal Minor and Winfree of Portland, will be 
furnished to the successful bidders. 


UPPER ST. CLAIR TOWNSHIP SCHOOL DISTRICT [> te 
Bridgeville R. F. D. No. 2), Allegheny County, Pa.—BOND OFFERING. 
—Proposals will be received until 8 p. m. June 21 by H. W. Gerding, Secre- 
tary of Board of School Directors, for $60,000 5% tax-free school bonds. 
Denom. $1,000. Date May 1 1920. Int. M. & N. Due $20,000 on 
May i1.in 1930, 1940 and 1950. Certified check for $500 required. Pur- 
chaser to pay accrued interest. 


URBANA SCHOOL DISTRICT (P. O. Urbana), Champaign County, 
Ohio.—BONDS VOTED—OFFERING.—At a recent election a proposition 
to issue $140,000 514% school-building bonds carried by a vote of 734 
“for’’ to 213 “against.’’ Proposals for these bonds are being received until 
June 20. Denom. $500. 


UTAH (State of).—BONDS OFFERED BY BANKERS.—E. H. Rollins 
& Sons and the National City Co. are offering to investors at a price yield- 
ing about 5.30% $1,500,000 444% tax-free coupon (with privilege of regis- 
tration) road bonds. Denom. $1,000. Date July 11919. Prin. and semi- 
ann. ini. (J. & J.) payable at the First Nat. Bank, N. Y., or at the State 
Treasurer's office at option of holder. Due July 1 1939. 

Financial Statement. 

Actual value taxable property, estimated___.........-.-.--- $800 .000 ,000 
eee SE Eee a ee a> a ea” ER eS 696 518,564 
Total bonded debt, including tnis issue 8.170.000 
Sinking fund 
Net bonded debe 
Population, 1910 Census, 373,351: 1920, estimaved ° , 

Net debt less than 14% of assessed valuation. ' 

Taese bonds are free from all Federal income taxer and are legal invest- 
ment for savings banks in New York, New Jersey, New Hampshire, Ver- 
mont and Rnode Island, and eligible as security for postal savings deposits. 


UTAH (State of).—BOND SALE NEVER CONSUMMATED.—The 
sale on April 5 of the $2,000,000 4%% 20-year State Highway bonds to the 
Palmer Bond & Mortgage Co.. Guaranty Trust Co., Wm. R. Compton 
Co., and Stacy & Braun—V. 110, D. 1666—was never consummated. 


VIGO COUNTY (P. O. Terre Haute), Ind.—NO BIDS.—No bids 
were received for the $17,000 4%% Geo. B. Hartman et al Nevins Twp. 
road bonds, offered on May 17.—V. 110, p. 2108. 


VILAS COUNTY (P. O. Eagle River), Wisc.—BONDS NOT SOLD.— 
No sale was made of the $17,000 soldiers’ bonus and $28,000 highway 
impt. 5% bonds offered on April 30—-V. 110, p. 1776. New bids are now 
being received for the above bonds by Frank Hansowety, County Clerk. 








NEW LOANS 
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$325,000 


OO OE POLL A Le et 


City of Goldsboro, N. C. 


STREET IMPROVEMENT BONDS 
Sealed proposals will be received by the Board 


of Aldermen of the City of Goldsboro, North 
Carolina, in the City Hall in said City, until 
TUESDAY, JUNE 1, 1920, at twelve o'clock M., 
when they will be publicly opened, for the pur- 
chase of $325,000 Street Improvement Bonds of 
said City, of the denomination of $1,000 each, 
and dated April 1, 1920. Said bonds will mature 
serially, seventeen bonds on April Ist in each of 
the years 1923 to 1927, inclusive, and forty bonds 
on April Ist in each of the years 1928 to 1933, 
inclusive. Principal and interest will be payable 
at the Hanover National Bank, New York City. 
The bonds will be coupon bonds, with the pare 
lege of conversion into fully registered bonds. 
The bonds will bear interest at the rate of six 
per annum, payable semi-annvally on April Ist 


same subdivided 
bonds 
may be registered. 


annum, 


NEW LOANS 


lll i i 


$160,000 
Branford, Connecticut 


Public Road Improvement Bonds 


ANAGEMENT 





ww 


Office of Town Treasurer, i, ew Fe 
Morton Block, May 26th, 1920. 131) ) {SN 

Sealed competitive proposals are invited at this : ' 
office until 11 o’clock A. M., JUNE 21ST, 1920 
(at which time they will be opened) for the pur- 
chasing of the whole, or any part of the following 
described bonds of the Town of Branford, Conn. 
Denominated—‘‘ Public Road Improvement Bonds 
of the Town of Branford.’’ 

Total amount of these bonds for sale will be 
One Hundred and Sixty Thousand Dollars: the 
into one hundred 
of One Thousand Dollars each. They 
Are coupons bonds and will 
bear interest at the rate of Four Per Cent per 

payable semi-annually. 


a 


Coal Mine 


Management 


and sixty 


They will be 


and October Ist in each year. 
Proposals must be enclosed in a sealed envelope 
marked on the outside, ‘Proposal for Bonds,” and 
dressed to C. M. Grantham, City Clerk, 
Goldsboro, North Carolina. Bidders must de 
it with said City Clerk before making their 
ids, or present with their bids, a certified check 
drawn to the order of the City of Goldsboro, upon 
an incorporated bank or trust company, or a sum 
of money, for or in an amount equal to two per 
centum of the face amount of the bonds bid for. 
to secure the municipality against any loss re- 
sulting from the failure of the bidder to comply 
with the terms of his bid. rchasers must pay 
accrued interest from the date of the bonds to the 
date of delivery. The bonds cannot be sold at 
less than par and accrued interest. 
Successful bidders will be furnished with the 
opinion of Messrs. Reed, Dougherty & Hoyt, of 
ew York City, that the bonds are valid and 
binding obligations of the City of Goldsboro. 
The bonds will be a pe under the supervision 
of the United States Mortgage & Trust Company. 
New York City, which will certify as to the gen- 
uineness of the signatures of the city officials 
and the seal impressed on the bonds. 
By order of the Board of Aldermen. 
Dated, ys 5th, 1920. 
. M. GRANTHAM, City Clerk. 





$45,000.00 


Town of Harlem, Montana 


Water Bonds. 

Notice is hereby given that the Council of the 

Town of Harlem, Montana, will sell at public 

water bonds of the Town, for $45,000.000 

6%. year, optional after ten ro. interes, 

Pirse aay in New York City, on the 

DAY OF JUNE, A. D.. 1920, at cight 

clock P. M., at the Coungtl Ghamber in said 

Town. Certified check for $2,000.00 on National 
Bank guarantee. 

A. BOE, Town Clerk. 


numbered consecutively beginning with number 
one, and the principal of said bonds with interest 


unpaid at time, shall be payable as follows: The 


first eight bonds five years from the date of issue, 
viz.: June, 1920, and biennially thereafter: eizht 
bonds shall be payable in their numerical order. 
These bonds will contain the provision that said 
town may call tae whole or any part thereof at 
one hundred and one per centum of their par 
value on any interest date after two years from 


the date of their issue, according to the order of 


their maturity. 

Poth principal and interest shall be payable in 
United States gold coin of the pnresent standard 
of weight and fineness and shall be non-taxable 
by the State or any political subdivision thereof. 

These bonds are issued by Special Act of the 
General Assembly of the State of Connecticut, 
which convened in January, 1917, approved 


May 7th, 1917, and entitled “An Act Authorizing 


the Town of Branford to Improve Highwatys.”’ 


and also by vote of a Town Meeting recularly 


called for that purpose and held prior to July Ist, 
1918; viz.: on June 16th, 1917. 
The right to reject any or all bids is reserved. 


If further information is desired address said 


Treasurer of Branford. 


Bids shall be marked ‘Proposal for Ponds” and 
. Harmount, Town Treasurer, 


addressed to A. J 
Morton Block, Branford. 
A. JI. HARMOUNT, 


Treasurer. 
J. HARRY BARKER, } 
JOSEPH E. HOWD. ‘Selectmen. 
JAMES E. PALMER, |} 
Certified to as correct by 
EARLE A. BARKER, Town Counsel. 








H. M. CHANCE & CO. 
ining Engineers and Geologists 


COAL AND MINERAL PROPERTIE? 





Ezamined, Managed, Appraised 
@resei Bide. PHILADELPRIi 











[f you are financially interested 
in coal properties you should 
investigate the service we offer 
you. 


Changing industrial conditions 
make efficient supervision 
more essential than ever. 


Peabody management service 
has been of great benefit ¢s 
many owners of coal mines. 


Ours is a highly specialized 
organization operating thirty- 
six bituminous mines in eleven 
fields with an annual capacity 
of 18,000,000 tons. 


It is the result of thirty-seven 
years of experience in mining 
and selling coal. 


Booklet explaining this service 
will be mailed on request. 


PEABODY COAL CO. 
CHICAGO 
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WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Valentine Freising, County Treasurer, will receive proposals until 5 p. m. 
July 5 for the following hospital impt. bonds: 
$35,000 4% % heating plant, plumbing, electric wiring and elevator in- 

stallation bonds. Denom. $500 and $250. Date Mar. 15, 1920. 
Due $1,750 each six months from May 15, 1921 to Nov. 15 1930, 


Fund Trustees. Due yearly on May 15 as follows: $2,000 1921 to 1924, 


y 
incl.; $3,000 1925 to 1941, incl.; and $1,000 1942. Certified check for 
$2,000 payable to the City Treasurer, required. 


WORCESTER COUNTY (P. O. Worcester), Mass.— TEMPORARY 
LOAN.—On May 21 a temporary loan of $150,000, issued in anticipation 
of taxes, dated May 25 and maturing Oct. 26 1920 was awarded to the Old 





incl. 

$0,000 5% hospital construction and impt. bonds. Denom. $1,000. 
Date Aug. 15, 1919. Due $4,000 each six months from May 15 
1921 to Nov. 15 1930, incl. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Dola), 
Hardin County, Ohio.— BONDS VOTED.—It is reported that a bond 
issue ve $75,000 school bldg. bonds was voted at the April 27 election, it 
is stated. 


FP WAUKESHA COUNTY (P. O. Waukesha), Wis.—BOND SALE.— 
Reports state that an issue of $250,000 5% road bonds was recently dis- 
ed of over the counter as follows: 
38,000 bonds to the Waukesha Nat. Bank, Waukesna. 
25,000 bonds to the Nat. Exchange Bank, Waukesha. 


yg A Trust Co. of Boston on a 6.45% discount basis, plus a premium 
oO .50. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 9 (P. O. 
Pompeys Pillar), Mont.—BOND OFFERING.—On June 5 $1,600 6% 
building bonds will be offered for sale. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 21 (P. O 
Broadview), Mont.—BONDS NOT SOLD.—The $50,000 6% coupon 
school building bonds offered on May 17—V. 110, p. 1903—were not sold. 

The bonds will be sold at a private sale as soon as a satisfactory bid is 
received. 

YAVAPAI COUNTY (P. O. Prescott), Ariz.—BONDS VOTED.— 
On May 8 by 751 “‘for’’ to 77 ‘‘against’’ $1,500,000 highway bonds were 














10,000 bonds to the Farmers State Bank, Waukesha. voted. 
10,000 bonds to the Citizens State Bank, Menominee Falls. 
10 oan pou to _ ee ae aay? _ enominee Falls. 
5, bonds to the Big Ben tate Bank, Big Bend. ° . es e,? 
10,000 bonds to the Bank of Hartland, Hartland. CANADA, its Provinces and Municipalities. 


7,500 bonds to the Farmers Exchange Bank, Merton. 
10,000 bonds to the Bank of Eagle, Eagle. _ 
1,000 bonds to the Brookfield Bank, Brookfield. 
2,000 bonds to the Bank of New Butler, New Butler. 
5,000 bonds to the Bank of North Lake, North Lake. 
5,000 bonds to the Sussex otate Bank, Sussex. 
5,000 bonds to the State Bank of Wales, Wales. 
4,500 bonds to the State Bank of Genesee Depot, Genesee Depot. 
5,000 bonds to the Pewaukee State Bank, Pewaukee. . 
10,000 bonds to the Bank of Mukwonago, Mukwonago. 
25,000 bonds to the First Nat. Bank of Oconomowoc. 
12,000 bonds to the Bank of Oconomowoc, Oconomowoc. 
Denom. $500. Int. A. & O. ii 
On May 12 the County State Road and Bridge Committee, the Chair- 
man Board of County Commissioners and the Ceunty Clerk offered for 
sale to the highest bidder the above bond issue as $100,000 l-year and 
$100,000 10-year bonds, but the bids that were submitted were found to be 
unsatisfactory . 


WEST SPRINGFIELD, Ham 
IZED.—At a town meeting hel 


BELLEVILLE, Ont.—DEBENTURES AUTHORIZED.—The Council 
in April passed a by-law to issue $100,000 school-erection bonds, it is stated. 


BRUNKILD C. S. D., Man.—BOND ELECTION.—tThe voters will on 
June 1, be asked to pass on a by-law to issue $35,000 7% 20-installment 
debentures, according to reports. 


FREDERICTON, N. B.—DEBENTURES PROPOSED.—Newspapers 


report that it is proposed to issue $200,000 debentures for the construction 
of a hospital. 


GILBERT PLAINS, Man.—DEBENTURES NOT SOLD.—No sale 
was made of the $22,000 54% 30-year installment debentures, offered on 
May 18.—V. 110, p. 1903. , 


LAWRENCE, R. M. (P. O. Freedale), Man.—DEBENTURE OFFER- 
ING.—Tenders will be received until June 22 by D. H. Payne, Munici- 
pality Secretary-Treasurer, for $50,C00 6% 20-year debentures. 


LENNOXVILLE, Que.—DEBENTURES VOTED.—At an election held 


May 5, it is stated, the ratepayers approved a by-law to issue $75,000 


- M cae NDS 1 f ssf 
en County, Mass.—BO AUTHOR water-system debentures. 


May 19 the citizens voted in favor of the 


issuance of $100,000 water system bonds, according to reports. ‘ MANITOBA (Province of) —DEBENTURE SALE.—It is reported that 
WHEATLAND, Platte County, Wyo.—BOND OFFERING.—Bids | Wood. Guady & Oo nt en oan debentures have been sold at par to 


will be received until 8 p. m. June 7 by Edgar North, Town Clerk, for the 
following 6% bonds.—V. 110, p. 190<. 
$20,000 15-30 year (opt.) water bonds. 

20,000 10-30 year opt.) sewerage bonds. 

Denom. $1,000. ate July 1 1920. Prin. and semi-ann. int. (J. & J.) 
ayable at the office of the Town Treasurer or at the State Bank of Wheat- 
and at option of holder. Certified check or cash for $500 with bid for 

each issue, required. ‘The purchaser will be required to furnish any legal 
opinion he desires in regard to validity of the bonds and to have said bonds 
printed at his own expense. Purchaser to pay accrued interest. 


WHITEHALL, Washington County, N. Y.—BOND OFFERING.— 
Proposals will be received until 3 p.m. June 1 by Theo. Belanger, President 
of Board of Trustees, for the following bonds, bearing interest at a rate not 
to exceed 6%: 
$36,000 paving bonds. Denom. $1,500, $1,000 or $500. Due $1,500 

yearly on Nov. 1 from 1925 to 1948, incl. 
20,000 sewer bonds. Denom. $1,000. Due $1,000 yearly on May 1 
from 1925 to 1944, incl. 
_.-Date May 1 1920.__Int. semi-ann. Legality approved by Geo. 8S. Clay, 
of New York. 
Wichita Fr Au). Wichite Count; Petes. BONDS NOT SOLD LaF a, a were not sold. as the bids received were too low for consideration. 


was made of the $300,000 5% school bonds offered on May 22—V. 110, TRAFALGAR TOWNSHIP (P. O. Trafalgar), Ont.—DEBENTURE 
p. 2109. OFFERING.—Proposals will be received until 12 m. May 31 by 8S. H. 
WILBAUX COUNTY (P. O. Wilbaux), Mont.—BIDS.—At the | Albertson, Township Clerk, for $79,663 67 6% 20-year highway debentures. 


offering on April 29 of the $75,000 6% road bonds—V. 110. p. 1559— | VERMILION, Alta.—DEBENTURE OFFERING.—Up until 6 p. m. 
W. 8. Campman & Co. of Toledo bid par less 10 per cent and Keeler Bros. | June 14, H. P. Long, Town Secretary-Treasurer, will mi epennis for 
par less 34%, it is reported. $26,000 6 74 % fire hall and fire protection, and $6.000 7% electric light and 

WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 1, | Power extension debentures, repayable in 20 equal annual installments o 
Tex.—BONDS REGISTERED.—This district registered $5,000 5% 5-20- | Principal and interest. 


year echool bends on May 31 with the State Comptrolier. WINDSOR, Ont.—DEBENTURES VOTED.—It is reported that a by- 
WINNETT, Fergus County, law to issue $150,000 hydro-electric-system-extension debentures was 
f n offering 


MILFORD, Ont.—DEBENTURE OFFERING.—The Town Treasurer 
will receive tenders until June 7, according to reports for $36,000 20-install- 
ment sewer, $22,C00 10-installment electric light, and $700 20-installment 
water works 64% debentures. 


NIAGARA FALLS, Ont.—DEBENTURES AUTHORIZED.—The 
—— ot $200,000 debentures has been authorized by the council, accord- 
ng toreports. — 


NOVA SCOTIA (Province of).—DEBENTURES AUTHORIZED.— 


It is reported that a bill providing for $8,000,000 debentures for highways 
has been passed. 


SARNIA, Ont.—DEBENTURE OFFERING.—James Wood, Munici- 
pality Treasurer, is gh tenders until 5 p. m. June 4 for $100,000 
5% % 20 year debentures. ue $5,000 yearly on Dec. 1 from 1920 to 1939, 
incl., Se gorge at the Treasurer's office. Debentures to be delivered and 

aid ae at the Bank of Montreal in Sarnia. Purchaser to pay accrued 
nterest. 


SMITHS FALLS, Ont.—DEBENTURES NOT SOLD.—The $25,000 
fire-hall and engine, $4,555 64 local improvement, and $5,574 water-main 
6% 20-year installment debentures, offered on May 17 (V. 110, p. 2109), 


emt Tek of Ladloawe Mont.—BOND SALE.—The First Na- passed at an election held April 26. 


par and int. was awarded the $35,000 
WINNIPEG, Man.—DEBENTURE ELECTION.—An election is to be 


15-20-year (opt.) water bonds, dated Dec. 1 1919, offered on May 3 
a 110, p. 1559. There were no other bidders. held June 11, it is papers. to vote on the question of issuing $1,500,000 
school, $279,000 hospital and $300,000 bridge bonds. 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. June 14 by Vern M. Skelly, City Auditor, for 


$60,000 6% water works bonds. May 15 1920. 


- YORK COUNTY, Ont.—DEBENTURE SALE.—An issue of $18,000 
enom. 3 a 
and semi-ann. int. (M. & N.) payable at the office of the 8 


5%% 20-installment public school debentures has been awarded, according 

















Prin. to reports to A. J & Co., of Toronto, at 93.19. 
NEW LOANS NEW LOANS FINANCIAL 
$270,000 $75,000. 


Lower Merion Township 
Montgomery County, Penn. 


HIGHWAY BONDS OF 1920 
Bids are invited for $270,000 five (5) per cent 


CHARLOTTE, N. C. 


REFUNDING BONDS 


The undersigned will receive sealed bids until 
3 P. M., JUNE 9TH, 1920, 
for the above bonds, dated July 1, 1920, denomi- 
Serial coupon bonds of Lower Merion Township, | nation $1,000, principal and interest (J. and J. 1) 
interest June 1st and December Ist, free of all | payable in New York in gold, registerable as to 
Pennsylvania taxes except succession or in- pepcepes. Interest rate, not exceeding 6%, to be 
heritance taxes; $30,000 Series “‘A,’’ maturing | bid on, maturing annually July 1, $2,000 1921 to 
December Ist, 1921; $40,000 each of Series B to} 1935, $3,000 1936 to 1950, all inclusive. 
G, inclusive, maturing December Ist, 1922 to Certification of signatures and seal by U. 8. 
1927. Privilege of registration as to principal | Mortgage & Trust Company, New York. Pur- 
by Merion Title & Trust Company of Ardmore, | chasers will be furnished approving legal opinion 
Pa. of Chester B. Masslich, Esq. Bids are requested 
on blank forms to be furnished by the undersigned 
or said trust company and must enclose cash or 
certified check for $1,500. Delivery in New York 
about July 1, 1920. Right to reject any or all 
bids is reserved. 
JOHN M, WILSON, City Clerk. 


Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 656 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


pe Legality approved by Messrs. Townsend, Elliott 
&}Munson of Philadelphia. 

st Settlement to be made July 1st. 
Sealed bids to be addressed to Chairman 
Finance Committee, Office of Township Com- 
missioners, Ardmore, Pa., marked “Bid for 
Highway Bonds,’ and accompanied by a certified 
check for $5,000 to order of Township of Lower | ™ 


Merion. 
+ oD will be opened Tuesday, June 22, 1920, 


'“""G. C. ANDERSON, Secretary. 
ICIPAL RAILROAD ©. 
ON BONDS 


20 Broad STREET = New York , 
PUONE RECTOR 8140—CABLE ADDRESS “ORtENTMENT™ 
List C' gives current offerings. 








AMERICAN MFG. CO. 





——_—_—_ 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Roome §17-630, 111 W. St., 
CHICAGO, ILLINOIS 


| s.H.JONES g 





CORDAGE 


MANILA, SISAL, JUTE 

















toble & West Streets, Brockiyn, BH. Y. Cit; 
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TAHA AD ALUN ALTA SY | 


CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 





IITUTTETOTTeeneneesatreoroeeerrrneroroeneen erent nnn nO er 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 


a 








Member Federal Reserve System 
TIM 





Engineers 


BS 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


PAA APP BPP LPP PPD PP LPP PS 








REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 


























«NATIONAL BANK OF COMM ERCE 
IN NEW YORK 














Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 














Selected Investment Securities 


Located in Pittsburgh, the greatest industrial 
centre in the world, we are intimately in touch 
with developments in this district. 


We own and offer for sale a number of bonds, 
which have been selected by us because of their 
investment possibilities. 


Write for tnformation and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 























Illinois Trust & Savings Bank 


La Salle at Jackson -« - Chicago 


Capital and Surplus =e St $15,000,000 





Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts.« Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 














THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers 


Buildings——-Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
48 EXCHANGE PLACE NEW YORK 





Vielé, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 
Reports — Appraisals 


49 Wall Street New York 





> Aeon ieee 
eS ne 


Foreign 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. oded 1n-1860)-, 32-33 
Pully-paid capital & reserves M 144,500,000 


All kinds ef banking businces transacted 
psnpcint copies Sree righ manenions 





Cabl Address: Handelges Berlin 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 

INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
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The NEW ENGLAND 


Rhode Island #1 AY 
eS rank 4.ximbal| TRUST COMPANY Hospital Trus . Aas 


Corn, Schwarz &e Co. CAPITAL; a tkat wie poy $2,000,000 Company 


Safe Deposit Vaults 
COMMISSION MERCHANTS DIRECTORS 


{6 William Street New York: | Guardians, Trustees 


Bonds. 
MEMBERS OF Interest Allowed on Deposits Subject to Check. 


New York Cotton Exchange OFFICERS. : Horatio A. Hunt 
New Orleans Cotton Exchange JAMES R. HOOPER, President : Thomas H. West, J» 
New York Produce Exchange ‘ Frederick A. Ballou 
New York Coffee Exchange FRED . I. Albert W. Dimick 
Treasurer . Henry F. Lippitt 
Charies D. Owen, J?. 
Alfred K. Potter 


OFFICERS 
Herbert J. Wells, Chairman of the Boaré 
t dd FREDERICK O. MORRILL, Asst. Treas. : : 
Geo. H. M Fadden & Bro., LEO WM. HUEGLE, Ast’ Secretary Horatio A. Hunt” iiruest A. Ta 


ARTHUR F. THOMAS, Asst. Trust Officer 
COTTON MEROHANTS SEWALL E. SWALLOW, Asset. Tr. Off'r vom Seana 


181 Chestnut St. 25 Broad St. GEORGE H. BOYNTON re ae — 


- Manager Safe Deposit Vaults 
7HILADELPHIA NEW YORK BOARD OF D1 aa ss coon i. tiles 
Importers of Egyptian and all George , Chairman Vice President 


Foreign Cottons . John H. Wells, 
4 * Vice Prestdent 





- 
FOREIGN CORRESPONDENTS: ering G P cence wd Hibbert 


poederie Serega & Oe., Liverpool. > a Gilbert A. Harrington 

@eFadden & Oc., Rotterdam. Ww. , Asat. Trust Officer Assistant Seersters 
Secicte G’Impertation et de Oommissien. Havre. . : Previdence, Rhede Island 
M@ieFadden & Cce., 8. A. I., Milan. Gray ; 

Reinhart & Oe., Alexandria. Egypt. 

See. H. McFadden & Bre. ‘s Agency, Lima. Peru. 


H Hentz & Co. 
as ein mses "ree CENTRALTRUST COMPANY | The United States Life 


BOSTON, MASS. 
COMMISSION MERCHANTS OF ILLINOIS) CHICAGO Insurance Co. 
AND BROKERS U National, State and 


nder 
Members ef Clearing House Supervision IN THE CITY OF NEW YORK. 


Aew Yerk Séock 
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NEW LOAN 
$1,500,000 


Port of Tacoma, Washington 


General Obligation 5% Bonds 
Financial Statement 
ue 
Agsessed valuation, 1919 
fetal bonded debt (this issue only) 


Bonded Debt Less than 
Quarters Per Cent of Assessed Valuation. 


Maturing 1931-19556 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 





$270,000 


Stephens County, Texas 


DIRECT OBLIGATION 
544% BONDS 


Due serially 1921 to 1950 


Assessed value of taxable property 1919$18,20 010 
Total bonded indebtedness 71 «600 
Bonded debt less than 1% of assessed valua on 


Population, estimated, 20,000. 
Price—100 and Accrued Interes 


Mortgage Trust Compan 


202 North Broadway Saint Louis 


$300,000 Case 





-Hudson Company 
8% Cumulative vies Preferred Stock at 
$1 per share and accrued divid 
Serial redemptions, 1924-1932 
Business—Genera!l business in Automatic 
Screw ne Products, besides manufacturing 
= moruoting several important articles in large 


uantiti 
. wet Quick Assets—$147 per share of Pre- 
Net ot Tangible Assets—Over $200 per share of 


rninge—Average Annual Net Earnings of 
the Company 3100. ,177.98, or over four and one- 
half dend requirementa. 


Spectal Circular on Request 


George H. Taylor, Jr. & Co. 


High Ma | ate Mp 
111 W. Monroe St., 


ends 


Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
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CHICAGO 


Railway Exchange Building 
MILWAUKEE 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
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Investment Securities 


108 $. La Salle St. Chicago, fli. 
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RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr. oT) 1 
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Cc. R. Burnett, Vice-] 
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and Vice President. 
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Offerings of registered legal railroad bonds 


SEASONGOOD, HAAS & MACDONALD 
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Central Bond & Mortgage Co. 


208 South La Salle St. 
CHICAGO 


recommends to consereatice investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


AMERICAN WOOLEN COMMON 
Paid 22% dividend in 1919 
Book value far in excess of market price 


PACKARD 7% PREFERRED 
Earnings over § times dividend requirements. 


Statistical Analysis Sent Free on Request. 





C.F. Childs & Company 
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U. 8S. Government Bonds 
CAPITAL. $600.000 


CHICAGO 
88 So. La Salle St. 


NEW YORE 
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Caldwell & Company 


SOUTHERN MUNICIPALS 


berlanéd Tel. & Telep. Oc. 56 
Oha = 8. Louis Ry. 


ht Os. Securities 


ST. LOUIS, MO. 
817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 


Nashvilie Railway & t Oe. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & Bt. 


Louis Ry. 
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233 THIRD AVE. NORTH 
NASHVILLE . : . TENNESSEE 


ash ville Railway & & 
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W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


808 South La’Salle Street, 
CHICAGO 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


New Yeork 
Milwaukee 


Detreit 
Grand Rapids 





$3 William Street 
NEW YORK 
LONDON 





$300,000 
MUSSELSHELL COUNTY, MONTANA 


6% County Road Bonds 


Dated January 1, 1920. Due January 1, 1940. 
Optional serially 1930 to 1939. 
Pe, ~ and semi-annual interest (January 1 


wn Yan One at the Hanover N 
Denomination ‘si .000. 


FINANCIAL: STATEMENT 
Real Value ap (estimated) ° . $60,000,000 
17,602,373 


Total Bonded Debt, including | this 
issue ° ° 1,029,880 
Sinkin 66,827 
963,053 


Fund s — a ~ 
PRICE TO bdo . 3 % te optional date and 


Net De t . . . . 
Population 20,000 
Elston & Company 
INVESTMENT SECURITIES 





208 S. La Salle St. 
CHICAGO 
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WE SPECIALIZE IN 
: Alfred Decker & Cohn 7% Pref. Stock 
| Brunswick-Balke-Collender Co. 6s 
| Charcoal Iron Co. of Amer:ca 7s 
‘Chicago Junction RR. Co. Firs; 4s 
'General American Tank Car Equip. 68 
| Godchaux Sugare, Inc., 7% ie, Pre Stock 
Penick & Ford, Ltd , Inc., 7% Pf. Stk. 
Rainey-Wood Coke Co. Ist 6s 


' r . P 
AMES. * Vb Hi¢ + d= : & 
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Municipal Bonds 


Are Exempt from Federal Income Taszes.’ 
Yteiding from 44% to 6%. 
Send for Liat 


THE HANCHETT BOND CO. 
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88 South La Salle Street 
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BONBRIGHT & COMPANY 
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United States Bonds 


Foreign Government Bonds 


Railroad, Municipal 


AND OTHER 


Investment Securities 


Harvey Fisk & Sons 


32 NASSAU STREET 
NEW YORK 


Our List of Investment Securities Sent on Application 








SIMON BORG @& CO... 


46 CEDAR STREET - - - + -»- NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE. 
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RAILROADS AS RELEASED FROM FEDERAL CONTROL 
—TRANSPORTATION ACT OF 1920. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration were, in so far as ‘till in its control (numerous 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the “‘Chronicle” of Feb. 21 1920, pages 715 to 732. 

The following *analysis outlines in a brief and concise 
way the principal features of the Railroad Bill: 


COMPENSATION FOR FIRST SIX MONTHS.—Railroad companies 
by March 15 1929 their acceptance of such guaranty shall be 
Gecenress y the United States Government for the first six months ending 
t. 1 1920 following the termination of Federal control, sums at the 
same rate as their compensation during that control. 


Roads Declining Extension of Government Guaranty to Sept. 1 1920. 
[Table Inserted by ‘‘Chronicle.’’] 


Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 

Atlantic City RR. Co. Pere Marquette 

Bessemer & Lake Erie Perkiomen Railroad Co. 

Carolina Clinchfield & Ohio Port Reading 

Cinc. New Orleans & Texas Pacific Rich. Frederick. & Potomax RR. 
St. Louis Southwestern Ry. Co. 
St. L. Southwestern Ry. of Texas 
Southern Railway 

West Jersey & Seashore 

Louisiana & Arkansas Western Pacific 

New Orleans & Northeastern Western Railway of Alabama 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—Rates shall be adjusted from time to time so that the carriers as a whole, 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical management and reasonable maintenance expenditures, 
earn an annual net railway operating income, as nearly as may be, to a 
fair return upon the aggregate value of the property of such carriers held 
for or used in the service of transportation. 

To this end the Commission, nding the completion of its valuation of 
the railway properties in the United States, is required to make tentative 
valuations of the several roads as a basis for rate making. [The decision 
of the U. 8. Supreme Court on March2 1920 holding in the case of the 
Kansas City Southern RR. that present value of right of way and terminal 
must be considered in rate making was given in V. 110, p. 1046. See 
special article on ‘‘Valuations’’ below.} 

RETURN ON CAPITAL FOR FIRST TWO YEARS.—During the 
two years beginning March 1 1920 the Commission shall adopt 54% asa 
fair return on the actual value of railroad properties and at its discretion 
may add a sum not to exceed a total of “% % for improvements, betterments 
or equipment chargeable to capital account. 

SPECIAL PROVISION IN CASE OF SHORT LINES, &c., NOT 
HERETOFORE ENTITLED TO ANY COMPENSATION.—For the 
half-year ending Sept. 1 1920 it is provided (Sec. 68) ‘“‘with respect to any 
carrier, whetaer or not entitled to just compensation under the Federal Con- 


* This analysis, slightly amplified and with several eaptanetery mater 
nscribed from the excellent completion made by the Equitable 
e Transportation Act of 1920, 


Elgin Joliet & Eastern 
Long Island 
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trol Act, with which such a contract nas not been made, and for which no 
estimate of just compensation is made by the President’’ and which in the 
test period sustained a deficit in railway operating income, that there 
shall be a guaranty by the U. 8S. of the amount by which the deficit for the 
guaranty period as a whole exceeds one-half its average annual deficit for 
the test period, plus an amount equal to one-half the annual sum 
by the President under Section 4 of the Federal Control Act as interest 
on additions and betterments made by his order or with his approval during 
ee of Federal control. 

ith respect to a carrier not entitled to just compereasron under the 
Federal Control Act, which for the test period as a whole had an av 
annual railway operating income, the conference bill provides that e 

aranty shall be not less than one-half the average annual railway operat 

ncome of such carrier during the test period. [Compare statement by 
Representative Glass in special article ‘‘Deficit Under Government Opera- 
tion of Railroads’’ below—Ed.] 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 
operating income in any year in excess of 6% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
a Reserve Fund maintained by the railroad; (b) the remaining one-half shall 
go into a General Railroad Contingent Fund. 

USE OF CARRIERS’ RESERVE FUND.—A railroad may draw from 
its Reserve d, crea as above stated (a) for the purpose of paying 
dividends or interest on its stock, bonds or other securities, or for rent for 
leased roads to the extent that its net railway operating income in any 
year is less than 6% of the actual value of the railroad’s property, and = 
after the Reserve nd has been accumulated to the extent of 5% of the 
value of its property for any lawful purpose. 

USE OF GENERAL RAILROAD CONTINGENT FUND.—Loans 
bearing interest at 6% annum to be made to railroads from oa 
railroad contingent fund when applications therefor are approved by_ the 
Commission. he terms and the security from such loans to be pr bed 
by the Commission. 

REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control with interest 
at 6% per annum, subject to the right of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON- 
TROL, &C.—The Inter-State Commerce Commission is ected to 
prepare and adopt a plan for the consolidation of railroad properties into 
a limited number of competing systems, and consolidations are autho 
when in harmony with the plan so adopted and approved by the Commis- 
sion. (Compare Mr. Hines’s recommendation V. 110, p. 134.) 

The Commission shall also pass on any pro measures for the control 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as dete ed by the Commission. 

JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever in its opinion there exists an emergency may require such 
joint or common use o s, including main-line tracks for a reason- 
able distance outside of such terminals as in its opinion will best meet the 
emergency and serve the public interest. 

FEDERAL REVOLVING FUND.—A revolving fund amounting to 
$300,000,000 is created. Carriers may within two years after the 
of this Act, after hearing before Inter-State Commerce Commission, secure 
loans for not exceeding five years at 6% to enable them to properly serve 
the public during the transition period. (In May 1920 it was propo: to 
extend the time mentioned from 5 to 15 years. See article nead Addi- 
tional Federal Appropriations’’ below.) 

A further fund of $2U0,000,000 is appropriated for the financial settlement 
of matters arising out of Federal control. (See additional deficiency appro- 
priation in article referred to in preceding paragraph.—Ed.} 

INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Inter-State Commerce Commission can initiate as well as 
and establish rates. 

CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two rors when the total issues 
of said notes of the railroad amounts to less than 5% of its capitalization. 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—tThe law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirmed by the Senate. here are no penal provisions for the 
enforcement of the decisions of this board. (See names of board under 
article entitled ‘‘Railroad Wages’’ below.) 

MEMBERSHIP.— 


INTER-STATE COMMERCE COMMISSION 
The Inter-State Commerce Commission is enlarged from nine to eleven 
members. 

Explanations by Senator Cumm ns. 

Explaining the required rate adjustment of the first two years under the 
Act, Senator Cummins said (V. 110 ) 820): 

“Section 15A is not a anty and does not approach a guaranty even 
remotely. Not a dollar is to be paid from the U. 8. Treasury on account 
of its provisions and no obligation whatever on the part of the Government 


s created. 

“It is a direction to an administrative tribunal that, in so far as may be 

racticable, the Commission shall make rates that will yield a net 4 

come of 544% upon the true value of the railway property held for an 
used in the service of transportation, considered as a whole. The assump- 
tion of this basis by the commission does not promise to any given railway 
company any given net operating income, for the income depends wholly 
upon the location of the rallway, the population it serves, the volume of its 
traffic and the conditions under which it is reported. 

“Under this basis some railways will earn 2%, some 4, some 6, some 8 
and a few more than 8% and a few less than 2%. his basis takes no 
account of either stocks or bonds, but is concerned solely with the value 
of the roperty as a whole. Its basis is about $50,000,000 less in the 
ag te an the basis of 1917 and about $50,000,000 more in the sagte- 
gate than the basis of the test period as defined in the Federal Control " 





4 RAILWAY AND INDUSTRIAL SECTION. 


—-— 


(Vox. 110. 








Assumption of Federal Control. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

The Act of Congress, providing the basis for Government control, was 
given in V. 106, p. 1091, 1193, 1421. It became a law March 21 1918. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads in its possession, will be found in 
V. 107, p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’’ to any carrier 
‘*that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return), for each year 
ign hin not exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.’ 
and that “any railway operating income during the period of Federal 
control in excess of such just compensation shall remain the property of 
the United States. In the computation of such income, debits and credits 
arising from the accounts called in the monthly reports to the Inter-State 
Commerce Commission equipment rents and joint facility rents shall. be 
included.’’ In a few cases for special reasons extra compensation was 
granted. Disputes, however, arose and when Federal control was termin- 
ated Feb. 29 1920 there still] remained a number of roads concerning which 
the question of compensation, whether the standard return, or a larger 
sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the compensation contracts finally executed up to May 7 1920 
will be found with the amounts of the compensation agreed upon on an- 
other page of this section. 

A special article showing the relation of the net Federal income of the 
several Class 1 roads (those earning over $1,000,000 gross per annum) 
in the years 1918 and 1919 will be found on page 14 of the “Railway Earn- 
ings Section,”’ issued on May 22 1920. 

wo standard forms of co-perative short line contracts were adopted 
for roads not under Federal control (neither of these calling for paymen* 
of any Government compensation. V. 108, p. 235, 840, 841; V.107,p.1717. 

The Transportation Act of 1920, it will be observed, makes special pro- 
vision for the short lines, &c., not previously entitled to compensation from 

. 8. Government. 


United States Railroad Administration. 

Director-General of Railroads John Barton Payne (effective May 1920). 
Assistant to the Director-General, Brice Clagett. Finance Committee: 
John Skelton Williams, Chairman; Franklin Q. Brown, Frederick W. 
Scott. Division of Finance, Swagar Sherley, Director; Charles B. rare § 
Associate Director; D. C. Porteous, Assistant to Director; Ralph Blaisdell, 
Treasuier. Advisory on Accounting, Charles A. Prouty. Headquarters 
Inter-State Commerce Building, 18th and Pennsylvania Ave., Ww. 
Washington, D. ©. 





PROPOSED AMENDMENT TO TRANSPORTATION ACT 
AFFECTING REVOLVING FUND. 

Legislation extending the use of the $300,000,000 revolving 
fund provided for in the Transportation Act from five to 
fifteen years, and otherwise amending the law, was agreed 
upon by the Senate Committee on Inter-State Commerce 
on May 12. The proposed legislation was designed to aid 
the railroads and shippers in the car shortage situation. 


The Cummins Bill as introduced provides that amounts due carriers 
from the Government, obligations incurred during Federal control, be 
offset against amounts due to the Government because of railroad expendi- 
tures for other purposes than “additions and betterments.’’ The Trans- 
portation Act now provides that amounts due the carriers may offset 
amounts due the Government for either additions and betterments or ‘‘other 
indebtedness.’’ The effect of the proposed amendment is to give the rail- 
roads the right to extend payment of indebtedness due the Government 
for ‘‘additions and betterments’’ over a period of 10 years at 6% interest, 
rather than have the Government deduct the amount of such particular 
indebtedness from what it owes the railroads. 

Terms of the Funding. 

Also, the 10-year funding may be upon such ‘‘terms’”’ and in such ‘‘form”’ 
as the President may prescribe, which change will modify the requirements 
in the existing law as to “‘security’’ for the loans, che word ‘“‘security’’ being 
eliminated as concerns the funding of existing indebtedness. 

Section 210a of the Act is amended by the Cummins Bill to permit the 
railroads to meet maturing indebtedness or to provide equipment or other 
@ dditions and betterments from Government loans. ‘This phrasing clears 
an objection raised by the Treasury Department as to limitations on the 
use of borrowed money. 

Section 210b is changed to extend from five to fifteen years the time in 
which new Government loans can be repaid, provides that the Inter-State 
Commerce Commission certify its faith in the security offered and that the 
railroads are unable to secure loans elsewhere, and to direct the Secretary of 
the Treasury ‘‘immediately” to make the loan out of the revolving fund and 
accept the security prescribed by the Commission. The Secretary, by the 
amendment, will not longer have a voice as to the character of the security, 

® Ithough he will prescribe the “form of the obligation.’’ 
} It is estimated that upon the completion of the financing now contem- 
ated the national Government will hold liens aggregating one-twentieth 
f the total value of the railroads of the country. 


See also “‘Equipment Trusts’ below with reference to 
recommendation of Inter-State Commerce Commission that 
$125,000 ,000 out of the $300,000,000 revolving fund should 
be applicable as a Government loan on account of sug- 
gested expenditure of $500,000 ,000 for additional rolling stock. 

The Association of Railway Executives has recommended 
that for purposes of immediate administration the $300,- 
000,000 revolving fund be considered as apportioned tempor- 
arily as follows (compare V. 110, p. 1940): 


a) ‘Temporary reserve for claims and judgments $40,000,000. 
b) Appropriation for short-line railroads, $12,000,000. 
c) Temporary reserve for maturities, $50,000,000. 

(qd) Appropriation to aid in acquisition of equipment, $125,000.000. 

(¢) Appropriation for additions and betterments which will promote the 
movement of cars, $73,000,000 

If the recommendations made above be accepted, the Inter-State Com- 
merce Commission can proceed immediately to put approximately vwo- 
thirds of the loaning fund at work to enable the companies properly to 
serve the public during the transition period immediately following the 
termination of Federal control. 








ADDITIONAL FEDERAL APPROPRIATION FOR RAIL- 
ROADS ON ACCOUNT OF ADVANCES, OPERATING 
DEFICIT, &C. 

President Wilson signed on May 8 1920 the bill making 
appropriations to supply a deficiency in the appropriations 


for the Federal control of the railroads. This new Act 
appropriates $300,000,000 for such deficiency, and also 
makes available $90,000,000 in cash by authorizing the 
War Finance Corporation to buy Liberty and Victory bonds 





held by the Railroad Administration to that amount, and 
to turn over to the Railroad Administration $90,000,000 
for those bonds. V. 110, p. 1492, 2041. 


The appropriation is supplementary to the $1,450,000,009 which had 
previously been made available, viz.: (a) the $500,000,000 Revolving Fund 
provided under the Federal Control Act; (0) the $75,000,000 called for in 
the bill which became a law last June 1919; (c) $200.000,000 carried in the 
Transportation Act of 1920, (along with the $300,000 ,000 of direct appropria- 
tions under said Act for the making of loans to the roads and paying on 
judgments that might be obtained in connection with Federal control.) 
With the amount just granted, the total appropriation in behalf of the Rail- 
road Administration will reach $1,849, 00,000. 

{n ais communication to the Secretary of the Treasury, Mr. Hines stated 
that in ais estimate of the appropriation required to liquidate the affairs 
of the Railroad Administration, no allowance has been made for the settle- 
ment of the claims on the part of the roads for under-maintenance of their 
property during Federal control. 

The loss resulting from Governmental operation of the railroads is placed 
by Mr. Hines at $900,478,756. His letter also shows $966,803,363 owing 
to the Administration by the roads, representing money advanced for 
operating expenses and betterments. Ultimately this fund will be repaid. 
It is pointed out that under the Transportation Act $270,079,575 of the 
$966,803,363 due the Government by the roads will be funded for ten 
years. An additional $367,806,968 advanced for equipment purposes, will 
be payable in fifteen annual installments. In addition, the Government has 
sold $144,422,526 of one-year notes of the carriers, $44,433 ,664 of long-term 
notes, $35,221,199 of stocks, bonds or receivers’ certificates, and $90,258,305 
as ‘‘miscellaneous investments,’’ chiefly Liberty Bonds. The waterways 
owe to the Government $14,581,126. 


Estimate by Director-General April 2 That $420,727,341 Was Needed 
to Liquidate Affairs of U. S. Railroad Administration. 

[The appropriation of $390 ,000,000 was granted on this showing.—Ed. 

I have the honor to submit herewith an estimate in the sum of $420,727,- 
341 to be immediately available and to remain available until expended, 
and to be added to and considered a part of the moneys provided for in 
Section 202 of the Transportation Act of 1920. 

This additional sum would be expended in the same manner and for the 
same purpose and under the same conditions as the amount appropriated in 
the above-mentioned section. ; 

The need for this appropriation is explained by the follewing statement 
showing the transactions of the United States Railroad Administration. 
Indebtedness to the Government of railroads and other proper- 

ties, including express companies: 

Total advances by ie Government for additions and better- 
ments to roadway and structures and equipment (except 
funded allocated equipment) 

Amount of probable deductions therefrom on account of 
aes. depreciation, open account, &c., due com- 
panies 


765,821,450 


495,741,875 





Net amount of advances for additions and betterments to 
roadway and structures and equipment (except allocated 
equipment) to be funded for ten years 

Advances for purchase of ‘‘allocated’’ equipment which has 
been funded through equipment trusts, principal payable 
in fifteen annual installments 

Other indebtedness due Government to be evidenced by one- 
year notes 

Long-term notes payable to Government 

Stocks, bonds, and receivers’ certificates of railroad com- 
panies owned by Government 


270,079,575 


367 ,806 ,968 
144,422,526 
44 64 


35,221,199 





Total representing indebtedness of railroads and other 
properties, including express companies $861,963 ,932 
Other investments of Railroad Administration: 
Additions and betterments to inland waterways 
(including $3,479,011 ,to be yet expended in 
satisfaction of contracts made prior to March 1 
1920) $14,581,126 
Miscell. investments (chiefly Liberty bonds)... 90,258,305 





104,839,431 
$966 ,803 ,363 





Total of items of indebtedness and investment 


Profit and Loss Account. 
Estimated excess of operating expenses and rentals over oper- 
ating revenues: 
(a) Class (1) railroads 
(6) Other privately owned properties (smaller railroads, 
sleeping and refrigerator car lines and steamship lines) -- 
(c) Inland waterways 
(d) Expense of central and regional organizations 
(e) American Railway Express Co 
Other profit and loss debit balances: 
Adjustment for materials and supplies in settlement with 
railroad companies on account increasing prices 


Net interest adjustments and miscellaneous income debits 
and credits 


$677 ,513,152 
43,011,129 
2,449,739 
13,954,980 
38,111,742 
85,204,618 
40 ,233 ,396 


$900 478,756 
966 ,803 ,363 


3,445,222 
$1,870,727 ,341 





Total profit and loss debit balance 
Total of items of indebtedness & investment (item 11) 
Administrative expenses of the Railroad Administration 
from March 1 1920 to Jan. 1 1921 


Grand total requirements 
Original appropriation, Federal Control Act__-$59*,000,000 
Deficiency appropriation 750,00% ,000 
Appropriation carried in Transportation Act 
of 1920 200 ,000 ,00O0 


Total appropriations 








$1,450,000 ,000 


Estimated amount required to enable Railroad Administra- 
tio to fund certain indebtedness of the railroad companies 
in accordance with the Transportation Act and to defray 
the costs of the Federal control $420,727 341 
[Amount just appropriated againse same.—Ed.]_-_---- .-. $390,000,000 


In connection with the foregoing estimate of the amount of the appro- 
priation required to liquidate the affairs of the Railroad Administration, 
no allowance has been made for the settlement of claims on the part of the 
corporations for undermaintenance of their property during the period of 
Federal control. While there may be such claims on the part of some 
corporations, there will be, on the other hand, claims by the Government 
against other corporations for maintenance of the property in excess of the 
contract requirements which may require the payment of sums by the cor- 
porations to the Government. In the absence of final figures it seems best 
— to make any estimate of the net amount required to settle maintenance 
claims. 

[See also article on ‘‘Equipment Trusts’’ below and also estimate of 
Representative Glass in article on ‘‘Loss from Government Control of 
Railroads’’ on a closing page of this Section.] 











LOSS FROM GOVERNMENT CONTROL OF RAILROADS. 


An article with this caption will be found at the back of 
this Section. 








RAILROAD WAGES. 

In May 1920 the United States Railroad Labor Board, 
organized as below stated in accordance with the Trans- 
portation Act of 1920, was holding sessions regarding the 
demands of the railroad employees of all departments for 
increased wages to a total of a billion dollars a year (com- 


pare V. 110, p. 46, 625, 929, 1044, 1045, 1379, 1714). 





May, 1920.] 
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These demands had been deferred at the instance of the 
President of the United States from July 1919 and were 
being urgently pressed as necessary to enable the men to 
meet the increased cost of living and to enjoy some of the 
“‘comforts”’ of life. 

While these conferences of the aforesaid Labor Board were 
in progress the Inter-State Commerce Commission was con- 
sidering what increases in transportation rates would be 
necessary to cover the billion dollars of additional expenses 
theretofore imposed on the railroads by the increase in wages 
and cost of supplies during the past 2% years. See article 


headed ‘‘Railroad Rates’’ below. 


As a result of Federal control, the 8-hour day granted by the Adamson 
law in 1917 and the decreased efficiency due to the war and inordinately 
high wages in the automobile and other trades, as well as increased traffic, 
the number of railroad employees had increased from 1,703,748 in Dec. 1917 
to 1,953,571 in Jan. 1920, and the total sums disbursed as railroad wages 
had grown from $1,739,000,000 in 1917 to $2,744,000,000 in 1919, and in 
1920 to an annual rate (as shown by the wages in January, of $3,096,- 
000,000 per annum. In the same interval the average daily compensation 
was increased from $3 52 in Dec. 1917 to $5 15 in Jan. 1920 and the hourly 
wage from 34.2 cents in Dec. 1917 to 57.1 cents in Jan. 1920. 

The demand pending in May 1920 would increase the total payroll, 
amounting in 1919 to $2,533 ,000,000, by $1,080,000 ,000, or 42.6%, as follows: 
Increases to— Amount. % Increases to— Amount. hi 
Clerks $175,000,000 42.17|Telegraphers .... $43,000,000 48.2 
Maint.of way men 421,000,000 66.40\/Eng. & train men. 277,000,000 41.2 
= 163,000,000 25.30'Marine ress 681,000 --.-. 

e increase would enable employees to make average annual wages, 
roughly, such as the following, compared with atte periods: 

1919. 1917. 1915. 

ott 

$832 


As Pro- Jan.’2 

Eon Basis. ‘wry “ane. 

' : 2,000 $1,410 $1,349 $932 

Passenger locomotive engineers... 4,400 3,129 2,873 2,232 2,141 
1,966 1,850 

Passenger brakemen 1,703 1,093 1,026 


Passenger conductors 3,800 7 2,542 
Time and a half wages were gran December 1919 for overtime. 








Estimated Wage Increases to Jan. 1 1920. 


Estimated Increase 
Date Effective. in Ann.Payroll 


$360 ,000 ,000 
209 ,000 ,000 


Order—Employees Affected— 
Gen. order 27, all employees receiving less 
than $250 per month 
Supplement No. 4, shop employees Jan. 
Sup. No. 7 & 8, maintenance of way employees Sept. 
Supplement 13, agents and ame ; 
Sup. 14, 17 amd 18, policemen, dining and 
sleeping car employees 
Sup. 15 and 16, enginemen and trainmen 
Increase in pay under equal adjustment shop 
employees May 11919 
Time and one-half for overtime allowed engine- 
men and trainmen in road freight 11919 
Time and one-half for overtime and other ad- 
justments maintenance of way employees___Dec. 16 1919 
Time and one-half for overtime and other ad- 
justments, clerks Jan. 1 1920 


11918 





These increases do not cover additional amounts chargeable to capital 
account for labor used in construction work, but only amounts chargeable 
to operating expenses. 


Where the Railroad Dollar Went to in 1916 and 1918. 
[As compiled by Bureau of Railway News and Statistics.] 


In 1918. In 1916. In. 1918. In 1916. 

54.06 40.6 ; 8.74 12.48 

Fuel & loco. supplies_11.11 Rent of leased lines... 2.59 3.96 
Material & supplies__14.40 Betterments .56 1.83 
: |Available for divs., 09 a 


reserves & surplus. 2.65 
Total expenses_-___85.46 100.00 


The same authority , omitting the official staff, estimated that the average 
pay of 1,897,741 railway employees in 1918 was $1,416 a year and the 
average per day was $4 52, against only $2 25 in 1908, an increase of over 
100% in ten years. 

United States Railroad Labor (organized under Transportation Act of 
1920, V. 110, p. 1608).—Public Group: R. M. Barton of Tennessee, for 
three years; G. Hanger of the District of Columbia, for two years; 
Henry Hunt of Ohio, for one year. 

Management Group: Horace Baker of Ohio, for three years; J. H. Elliott 
of Texas, for two years; William L. Park of Illinois, for one year. 

Labor Group: Albert Phillips, Vice-President of the Brotherhood of 
Locomotive Firemen and Engineers, for three years; A. O. Wharton of 
Missouri, railway employees’ department of A. F. of L., for two years; 
James J. Forrester, President of the Brotherhood of Railway and Steam- 
ship Clerks, Freight Handlers and Station Employees, for one year. 











RAILROAD RATES—INCREASE PROPOSED IN MAY ’20 


The railroads of the country in May 1920 formally applied 
to the Inter-State Commerce Commission for an increase in 
freight rates (leaving passenger rates unchanged), which 
would afford them the additional revenues needed to meet 
increased operating costs and to adjust their income to the 
6% income basis provided in the new Transportation Act. 
The total increase required is estimated at $1,017,000,000. 
The increase in freight rates for the roads in Fastern territory 
is estimated by the Railway Executives at 30.43%, in South- 
ern territory at 30.95% and in Western territory at 23.91%. 


(see ‘‘Chronicle’”’ of May 29 and V. 110, p. 1937 to 1940.) 


The railroads submitted statements to show that their net income in 1916 
was $1,056,000,000, and that in 1919 it fell to $510,000,000, notwithstand- 
ing an increased investment in these three years of more than $2 ,000 ,000 ,000. 
But, they pointed out, if the present level of costs had been in operation 
throughout 1919 the year’s net would have been only $220,000,000, or a 
little more than 1% on their property investment of $20,616,000,000. 


Income Requirements as Reported for Railways of Class I, II and III and 
Switching and Terminal Companies. 
Eastern Dist. Southern Dist. Western Dist. United States. 
Ew , 3 3 $ $ 

oO invest. 

Oct. 31 1919_9.368,698,698 2,283,990,948 8,963,883,753 20,616,573,399 
6% on invest... 562,121,921 137,039,457 537,833,024 1,236,994,402 
Deduct—Adjust. a 

netry.op.inc. 18,008,219 16,269,429 184,939,759 219,217 407 

Balance, def. 

tobemet_. 544,113,702 
Total fr’t rev__1,788,033,734 
Per ems arene, 

requ mee 
def. under 6% 30.43 30.95 23.91 27.85 

Note.—Eastern District includes the Illinois Central lines north of Cairo, 

and the Southern District includes the Illinois Centra) lines south of Cairo. 





7,776,995 


120,770,028 352,893,265 1,01 
3,653 ,928 492 


390,199,595 1,475,695,163 





The increases so asked for were all on account of increased 
expenses theretofore incurred. In addition, provision must 
be made for whatever increases in wages may be granted to 
the railroad men under the demands which were being con- 
sidered by the Labor Board in May 1920 (see ‘Railroad 
Wages” above). 

On this point E. T. Whiter, Chairman of the Conference 
Committee of Managers, called attention to the fact that 
any further increase in railroad labor cost must result in 
increased rates to the public for railroad service, as called 
for by the Transportation Act of 1920 (see ‘‘Chronicle” of 


May 29 1920.) 


Mr. Whiter estimated that for every $100,000,000 added to the payrolls 
of the carriers, an increase of 3% in freight rates would be necessary. 
Accordingly a 30% rate advance would be asked if the Railroad Wa 
Board should grant the full demands of the employees. This would be 
addition to the 28% increase which the carriers are already demanding to 
cover the payroll increases during the past two years. Mr. Whiter stated 
that in 1919 railroad wa totaled $2,744,000,000, or 53.6% of the gross 
earnings, as against $1,135,000,000 and $0.5 Zo in 1915. 

On May 27 1918, following immediately his first increase in wages, the 
Director-General issued orders increasing passenger rates from 2% centé 
to 3 cents a mile and freight rates on both inter-State and intra-State traffie 
25 72: effective June 10 and June 25, respectively. V. 106, p. 2305, 2087, 
2411, 2719; V. 107, p. 1625, 1626, 2340; V. 108, p. 134, 332, 445. 

A statement by the Railroad Administration in Jan. 1920 showe@ 
the actual result of advances in railroad rates under Government control of 
the roads. The advances have been commonly stated as amounting te 
25% in the case of f t rates and 50% in the case of passenger rates, 
The true results are reflected in the increases which have occurred in thé 
average revenue earned per ton mile and per passenger mile. The state’ 
ment of the Railroad Administration pointed out that the increase in the 
average revenue per ton mile had been from .715 cents per ton in 1917 
mile, to .967 cents for the nine months ended Sept. 30 1919 [or 35.20%] 
while the average revenue per passenger per mile had increased from 2.09 
08%. 1917 to 2.528 cents for the nine months ended Sept. 30 1919 [or 

. Oje 
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EQUIPMENT TRUST AGREEMENTS EXECUTED BY 
THE DIRECTOR-GENERAL AND LEADING 
RAILROADS APPROXIMATE $360,000,000. 


Equipment trust agreements were executed early in 1919 
by the Director-General of Railroads, some 80 leading 
railroad companies and the Guaranty Trust Co. of New 
York as trustee, covering approximately $360,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and it has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The equipment trust notes are issuable to the Director- 
General for the full value of the equipment sold by him, with 
the proviso that at the outset the aggregate amount in the 
case of each road shall not exceed certain minimum purchase 
prices and later when determined the actual purchase cost 
but not exceeding certain agreed ‘‘maximum purchase 
prices.”” The title, also, to all of the equipment allocated 
to each road will remain vested in the trustee until the road 
has duly paid off its entire issue of notes, principal and 
interest. 


The notes, while issuable from time to time as equipment is delivered to 
the roads, are all dated Jan. 15 1920, payable both principal and interest, in 
gold of present standard. Each issue will mature in fifteen equal install- 
ments on Jan. 15 in each year, 1921 to 1935, both inclusive, and will 
interest at 6% per annum, pegatte semi-annually, July 15 and Jan. 15 at 
the office of the trustee in New York City. They will be subject to re- 
demption at the option of the maker prior to maturity at 103 and interest 
on any interest date after 60 days’ notice, but only as entire issues. ere 
are three trust agreements in all, one to cover the rolling stock already 
delivered in full, another covering the cases in which only a pars of the 
equipment has been delivered and the third including the sales of equipment 
to some six or eight receivership roads. 


In one respect these note issues are unique. It is import- 
ant the Government should be in a position to market a 
large part of the notes whenever money conditions are favor- 
able, and it is therefore provided that all the notes of any 
issue maturing in any year after 1930 may be stamped at the 
request of the holder [the Government or any financing 
corporation to which it may assign the same] with the follow- 
ing words to indicate that they will rank subordinate as to 
the payment of principal and interest to the unstamped 
notes due from 1921 to 1930, inclusive, thus making the 
latter the more readily saleable. 


Statement which May be Stamped on Notes Maturing After 1930. 


For value received and as an inducement to purchasers of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article 11 of the aor ment Trust Agreement mentioned in the note, 
and, as provided in sai ticle 11, the unstamped notes shall be payable 
in preference and priority to the nempes notes out of any moneys received 
or collected by the trustee under said Equipment Trust Agreement upon 
enforcement of its rights or remedies in case of a default of the carrier. 
[The trust deed further provides that such payments as to the unstamped 
notes shall be made pro rata on all such notes and the coupons thereo 
with interest on overdue interest without preference between the unsta 
notes or as between principal and interest.—Ed.] 


By way of explanation the trust agreements say: 


The purpose of this Article 11 is to make suitable provision enabling the 
holder of holders of said notes to induce purchases of unstamped notes 
making the same payable as aforesaid in preference and priority to stam 
notes out of any moneys received or coll by the trustee upon enforce- 
ment of its rights or remedies in case of a default of the carrier. The 
stamping of any such notes shall operate as an agreement binding upon 
the holders of said notes and upon the trustee; but neither thestamping 
of such notes not anything in this Article 11 contained shall in any wise 
affect the carrier or impair or affect any obligation of the carrier or any 
right, title or remedy of the trustee under any of the provisions of this 
agreement or the liability of the carrier upon any of said notes, whether 
stamped or unstamped, or upon any of the coupons for interest thereon. 





RAILWAY AND INDUSTRIAL SECTION. [Vou. 110. 


EXPENDITURES FOR ADDITIONS, BETTERMENTS, 
NEW ROLLING STOCK, ce. 


Director-General Hines in his report to the President on 
March 1 1920, said in brief (V. 110, p. 1043): 


Approximately $1,200,000,000 has been expended in the period of Fed- 
eral control by the Government for improvements of a character essential 
to the handling of traffic for war purposes. Of this amount about $140,- 
000,000 has been paid through funds raised by the corporations during the 
year 1918 improvements were limited to war necessities. 
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The various companies which entered into equipment 
trust agreements with the Director-General and the maxi- 
mum and minimum amounts of equipment notes issuable by 
each is disclosed by the following official statement made as 
of April 26 1920 to the Guaranty Trust Co., trustee: 


No. of ~Total Notes Auhorized— 
Eguip. Mazimum Mitnimum 
Trust 











Name of Corporation. 


85 


aA 


-A 


WOK Ct OO AUN 


ee te eee oh 


-A 


AQWDNH Che doe 


2 
2 
2 
2 
] 
] 
] 
1 
1 
2 
2 
86 
44 
19 
27 
75 
28 


32 
32-A 
33 


37 
37-A 
38 
48 
39 
40 
41 
41-A 
41-B 
41-C 
68 


. Morgantown & 


51 

71-A 
71-B 
71-C 
71-D 
71-E 
66 


Fort Worth & Denver City Ry. Co 


Alabama Great Southern RR. Co 
I ial ate i ee el tell 
Atlantic Coast Line RR. Co 
Atlantic Coast Line RR. Co — 
Atchison Topeka & Santa Fe Ry. Co., The... 
Atlanta Birmingham & Atlantic Ry. Co 
Baltimore & Ohio RR. Co., The 
Sa a ie ln on hte eninge = 
Buffalo Rochester & Pittsburgh Ry. Co__.-.- 
Carolina Clinchfield & Ohio Ry. Co 
Charleston & Western Carolina Ry. Co 
Central RR. Co. of New Jersey.__......--.-- 
Chesapeake & Ohio Ry. Co., The 
Chesapeake & Ohio Ry. Co., The 
Cece Sameer By, UO. ccceecevoceccceos 
Chicago Indianapolis & Louisville Ry. Co. __- 
Chicago Milwaukee & St. Paul Ry. Co____-- 
Chicago St. Paul Minn. & Omaha Ry. Co __.- 
Chicago & Alton RR. Co., Th 
Chicago & Eastern Illinois RR., Thomas D. 
Heed, receiver 
Chicago & North Western 4 4 FE ees 
Chicago & Western Indiana RR. Co__-._--_-- 310,015 
Chicago Burlington & Quincy RR. Co. _.-_-- 6,561,925 
Chicago Great Western RR. Co__._....---- 715,805 
Chicago Rock Island & Pacific ~~“ ©Co., The. 8,762,610 
Cincinnati New Orl. & Tex. Pac. Ry. Co., " 1,040,095 
Cleveland Cinn. Chic. & St. L. Ry. Co., 5,654,805 
Colorado & Southern Ry. Co., The 1 
Delaware & Hudson Company, The 
Detroit & Toledo Shore Line RR 
Detroit Toledo & Ironton RR. Co____-__---~- 
Erie RR. Co 


2,537,710 
1,908,065 


803,340 
10,744,675 


4,958,442 

544,135 
Atlantic Coast Line RR. Co. and Louisville & 

Nashville Railroad Co., Joint Lessees of 
Georgia Railroad 

Grand Trunk Ry. Co. of Canada 
Grand Trunk Western Ry. Co 
Great Northern Ry. Co 
rr re, Ce eh skithooadoed 
Hocking Valley Ry. Co 
Illinois Central RR. Co 
Indiana Harbor Belt RR. Co..........---.- 
Kanawha & Michigan Ry. Co_..___.-.------ 
Kansas City Southern Ry. Co., The 
Kansas City Terminal Ry. Co__._...-----~ 
Lake Erie & Western RR. Co 
Louisville & Nashville RR. Co 
Louisville & Nashville RR. Co 
Maine Central RR. Co 
Michigan Central RR. Co., The....-....--- 
Minneapolis & St. Louis RR. Co., Th 
Missouri Kansas & Tex. Ry., C.E.Schaff, Rec.. 
es rs DE, ee tween 
ee uk 
Missouri Pacific RR. Co 
ee ee ee, oe woes 
Mobile & Ohio RR. Co 
I I een 
weed Ble. OO..-cecccae 
Nashville Chattanooga & St. Louis Ry ; 
New York Central R h 14, 
New York New Haven & Hartf. RR.Co., The 4,8 
Norfolk & Western Ry. Co 
Poros Botutmern BB. OO... -ccocccccocec 
Northwestern Pacific RR. Co 
Pennsylvania RR. Co., The , ; 
mare peerouerse BY. OO....ccccocecceccecec 10,739,920 
Pittsburgh & Lake Erie RR. Co 658,451 


3,015,439 

Richmond Fred. & Potomac RR. Co______-- 1,075,358 

I a 409,160 

St. Louis-San Francisco Ry. 

St. Louis-San Francisco Ry. 

St. Louis-San Francisco Ry. Co 

St. Louis-San Francisco Ry. C 

St. Louis-San Francisco Ry. C 

Seaboard Air Line Ry. Co 

Southern Ry. Co 

Southern Pacific Compan 

are mon Portland & Seattle Ry. Co__._._-_- 
erminal RR. Association of St. Louis 

The Texas & Pacific Ry., J. L. Lancaster and 

C. L. Wallace, Receivers 
Toledo St. Louis & Western RR. Co., W. L. 
Ross, Receiver 

Toledo & Ohio Central] Ry. Co 

Virginian Ry. Co., The 

een Rai wey Com any, 
ashington Southern Ry. Co 

Washi 


Western Maryland Ry. C 
Wheeling & Lake Erie 


1,273,194 


921,735 
4,918,370 


* Notes issuable now $258,000. 


The Inter-State Commerce Commission on May 21 
announced that it would recommend allowing the railroads 
$125,000 ,000 out of the $300,000,000 revolving fund so that 
further necessary equipment may be purchased, and pro- 
posed the organization of an equipment corporation to 


rovide $500,000,000. 
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In regard to this corporation the 


ommission recommended that the railroads should take 


stock in it equali 
money re es y | 


25% of the cost of the equipment with 
y the Government up to $125,000,000. 


The remaining 75% would be financed through trusts placed 


on 


Some of this 
tracted for, but $ 
ined i = to meet the tra 
r ro ytom e nspor 
spared abens tke carriers, with the aid of the 25% te eee 
e 

bursed thro 

e carriers would take 
the United States advancing the cash 
financed 
equate per 


r 


Go themsel 
“The $125,000,000 for equipment 
Nationa] Equipment Cerporation in 


25% 


fund should be 


the stock up to $125, ,000 
through a car trust. Pro 
a — wae tale aca bert rate t be nized, then th 
“Tn the even equipmen n canno , then the 
distributed os ener individually can meet 

amounts fina 


uipment to be built. 


uding to the minimum needs of additional 2,000 loco- 
motives and 100,000 freight cars, the Commission, in their 
statement of May 21, said: 


pment is already 
has not been ordered. 


ves assume the burden of 
t best be 


ent 


of the cost of the equipment, . 3% 
and the remaining 
to be made f 


vision would have or 


to those carriers who 


being 
ad 


ced b 


being constructed or has been con- 
000,000 is probably less than 25% of the cost of the 
not It is evident that the equipment 
tation needs of the public cannot be 


the 
5% . 
a 
for 


the 


need by 





During the year 1918 the policy was to limit improvements 


to war necessities. The report further shows: 


Capital Expenditures During Federal Control. 
se Year 


918. 
$21 ,000 ,000 
95,000 ,000 


Total 
2 Years. 
31,000,000 


150,000 ,000 
40.000 ,000 


919. 
New lines, extens’s and branches $10.000.000 
Additional tracks on main line, 
yards and sidings 
Rails and other track material. 
Bridges, trestles and culverts__ 
Stations and other buildings_-- 
Shops and engine houses 
Other roads, &c., improvements 
Improvements to existing oe: 
New equip. purchased by railrds 
New equipment purchased by 
railroad administration 





571,000,000 1,163,000,000 
Estimated expenditures in Jan. 
37,000,000 


and Feb. 1920 


Total period of Fed. control. _ 

There were ordered 1,940 locomotives and 100,000 freight cars of the 
types believed to be the most urgently needed for war purposes. These 
freight cars consisted of various types of box cars and open-top cars, but 
did not embrace any refrigerator cars, tank cars, stock cars, or flat cars. 
= + = gpaieamcenn cars of any sort were purchased by the railroad admin- 
stration. 
Total Deliveries of Equipment During Period of Federal Control 

[Including equipment purchased directly by the roads or constructed in 
railroad way ' 





Purchased 
by Railroad 


Constructed 
Purchased in Railroad 
by Railroads. Shops. Administration. 
Locomotives 39: *2,114 
Freight cars 12,909 95,704 
Passenger-train cars____ 700 107 

*Includes 200 Russian locomotives leased from the War Department. 

The equipment ordered by the Railroad Administration was allocated 
to the various railroads according to its judgment as to their needs in so 
far as not otherwise financed by the various roads, has been brought under 
the equipment trust agreements mentioned below. 

Samuel M. Felton, as Chairman of the Western Executives’ Rate Com- 
mittee, in 1920 said that the executives had figured that tne railways of the 
entire country need 100,000 fr t cars, costing $370,000,000: 2, ] 
motives, costing $130,000,000; 3,000 passenger cars, costing $90,000,000, 
and 1,000 baggage cars, costing $20 000.000, a total of $610,000,000. 
Edward N. Brown, Chairman of the Railway Executive Committee, while 
stating that the aforesaid equipment should be purchased this year, said 
that the actual shortage in equimpent totals 226,000 freight cars, 9,450 
passenger cars and 3,190 locomotives, and that to cover the same would 
require an expenditure of $1 ,600,000,000. 


SSS 


VALUATION OF RAILROADS. 

In a letter addressed to the Valuation Committee of the 
National Association of Railway and Utilities Commission- 
ers in December 1919, Director Prouty expressed his belief 
that it would require about two years after the completion 
of the field work to prepare engineering reports upon all of 
the principal roads of the country. In other words, it is 
expected that the Division of Valuation will have ready for 
the Inter-State Commerce Commission engineering, land and 
accounting reports upon all the principal carriers of the 
country by Dee. 31 1921. 


The “Railway Age” of Jan. 2 1920 said in substance: 
wa of field forces has been practically completed and parties now being 


an 
py reports on 75,000 miles of lines now completed. 55 reports 
served on roads to date and 50 more completed tentatively. 

While it is too early to draw final conclusions, total cost of reproduc- 
tion exceeds carriers’ 0o0ok investment in all but nine of the first 52 valua- 
tions served. See table in ‘‘Railway Age’’ Jan. 2, page 116. 

After the completion of its preliminary engineering report on the prop- 
erty of any carrier, it is the pracvice of the Division of Valuation to submit 
it to the carrier informally to enable it to present any information which 
ae A cause the division to revise the report, in this way correcting inaccu- 
racies and reducing the number of points in controversy to the minimum. 
After revision, the report is then submitted wo the carrier formally and 
opportunity is offered it to file formal protests. After Doestas on these 
protests, the report is delivered to the Commission by the Division of Val- 
uation, after which time all hearings are before the Inter-State Commerce 
Commission itself. 

















NET INCOME UNDER GOVERNMENT CONTROL AS 
COMPARED WITH THE GUARANTEED RENTAL. 
From tabulations prepared by the United States Railroad 

Administration, the ‘‘Chronicle”’ has compiled and published 

on pages 14 and 15 of its “Railway Earnings Section’’ for 

May 22 1920, a statement showing for each of the Class 1 

roads—that is, all roads whose gross revenues from railway 

operation exceed $1,000,000 per annum—the Net Federal 

Income for the calendar years 1919 and 1918, in comparison 

with the “Standard Return’ or Government Guaranteed 

Rental. 








EARNINGS—RETROACTIVE MAIL PAY IN JAN. 1920. 


Most of the returns of railroad earnings for Jan. 1920 
showed extraordinary improvement in gross and net alike 
as compared with Jan. 1919. As this apparent improvement 
in January will affect the returns throughout the entire year 
1920 for all periods dating from Jan. 1, it is important to 
point out that the increases follow in large part from the 
fact that in the returns for Jan. 1920 there is included an 
estimate of the back mail pay for the years 1918 and 1919 





May, 1920.] RAILWAY AND INDUSTRIAL SECTION. 4 


accruing to the Railroad Administration in connection with . 
a recent decision of the Inter-State Commerce Commission. as om Salt Raiiwaee” & 8¢. Louls........- w-----= 9,945,738 41 

The og gage in this way to gross and net was approximately ri, en 2,833,578 93 
$53,000,000. See ‘Chronicle’ of March 6, page 933. enn _ 255,692110 


POOLING OF EQUIPMENT—PER DIEM CHARGES.—On June 
17 1918 the Railroad Administration abolished the per diem plan of charging Greenwich aia 
for the use of cars between individual lines. The ruling made all equip- Schoharie Valley RR. on el 
ment common property so far as its use was concerned. This change Cooperstown & Charlotte Valley. 
affected the hire of equipment account which in the case of many roads Lake George Steamboat Co. fl * | 
has often appeared in connection with the earnings as reported from time | , Champlain Trans. Co. ; 
to time, either as a large credit or a large debit item according as the road | *Delaware Lackawanna & Western 15,749,476 74 
in question was amply supplied with rolling stock or was dependent to any | Dennison & Pacific Suburban Railway ' 
considerable extent on connecting lines for the cars used by its shippers. m 8,319,376 67 

In Oct. 1919 an order re-establishing the diem system on cars was | *Detroit & Mackinac Railway Company 
issued by Director-General of Railroads Walker D. Hines Detroit Bay . ~ & Western 
on treasurer of a well known road, writing to the “Chronicle” May 7 Detroit, Terr inal Rallroad...- a°°GS 

sai - used dministra- 
tion in the beapiar of ypc seenig on r ak oft icsinatine: | the caerdeaet Durham & Southern Railroad Company (effective July 1 1918) 34 ei 70 
of rentals as between the individual roads for the use of one another's equip- | }#1 Paso & Southwestern 4, 1 5,102 30 
ment, while at the same time charging the owning road with the cost of | *Erie co, ee 15,729,068 09 
repairs, the requirement of the acceptance of bills from other Federally E b & I o 
controlied carriers, the eotienese of b — nutes. sek wee memes. won *Florida East Ce Const 

ve felt that the showing, while entirely correct for the erally contro 
roads as a whole, did not properly reflect the results of operating individual | *Fort Worth & Denver ‘ity Railway Company 


Gainesville Midland 
pooper ies: and so we did not publisn any annual report for the years 1918- Galveston Wharf Company (effective Aug. 1 1918) 


These matters must be borne in mind when studying the gross and net See all —- Railway (effective Nov. 1 1918) 
earnings for 1918 and 1919 as compared with 1920 and other years. Georgia Florida & Alabama Raiiw 
Galveston Houston & Henderson 
*Georgia Southern & Florida 


CONTRACTS EXECUTED AND COMPENSATION Hawkinsville & Florida Southern. we 
PAYABLE THEREUNDER. *Grand Rapids & India 929.385 42 


Green Bay & Western Railroad 


The United States Railroad Administration as of May 7 See Sa ay pe Raflroad 
1920 reports the contracts actually executed by the com- | «Great Northern Railwa ol 28,771,360 78 


a and the Director-General and the compensation to Duluth & Superior Bridge 
In 

















aid thereunder to the several roads as shown below. Geen Weis ne 
: . 2 By - Great Falls & Teton County 
entations indicate subsidiary parties to the contract. Great Northern Equipment Company 
: “1 4s . reat Northern Termina 

This compilation covers in the aggregate: Minneapolis W 
124 Class I Roads— Minneapolis Belt 
167 Contracts with total annual compensation $824 .670,418 00 Montana Eastern 

2 Contracts with lump sum of $129.734 80 Watertown & Sioux Falls 

On Jan. 1 1920 the total annual rental payable by the Government to | *Gulf & Ship {sland Railroad Co--_-_- wor ecnceresnanegeace 595,883 21 
the companies was $917,000,000. Of 124 applications that had been filed | Gulf Texas & Western Railway (effective Aug. 1 1918) (ump 
for compensation, amounting in all to $02. 318,789, 35 had been sum) . _ 29,734 80 
allowed in part, totaling $7,493,619, 67 had been denied, totaling $45,686,- | Hamilton Belt Railway 
277, and § had been withdrawn, totaling $553.754, leaving still pending | Hocking Valley 
14 claims opens $9,324,288. In addition 13 railroads with claims above | *Hudson & Manhattan 
the standard return aggregating $11 037. 360 had applied for boards of ref- | Huntington & Brood Top Mountain RR. & Coal Co 
erees: one of these petivions had been dismissed, one agreement had been | *Lilinois Central 
reached and six additional cases were a. See V. 110, p. 427. ene o . * idee 

Contracts Executed to May 7 1920. Central Elevator ‘k Warehouse 

(* Indicates Class 1 Road.) Compensation . Mississippi aa Corporation 
Abisene Southern Railway Company (effective July 1 1918) -- , Indiana Harbor B 
*Alabama Great Southern 1,703 5 | *International & .— Northern 
Alabama & Vicksburg 322,854 47 | *Kansas City Mexico & Orient Railroad 

, *The Kansas City Mexico & Orient Ry. Co. of Texas | 

Lake Erie & Eastern 


Leavenworth Terminal Railway & Bridge Company 
*Lehigh & Hudson River Railway 





ta Fe 

*Atianta Birmingham & Atlantic Ry. Co 480,000 
*Atlanta & West Point RR Louisiana & M i 
‘ eR 

*Atlantic Coast Line Railroad uisville Henderson & St. Louis Railway 

heyy ee n Le Vandemere SF pewatine oe wy we yh wy 
te k 

Augusta Southern Railway (effective Nov. 1 1918) 28,000 Mardings No ney . Virginia Railway 
*Baltimore Chesapeake & Atlantic Railroad 86,647 38 | *Maine Central 
his 


*Baltimore & Ohio , ° em D 0 
*Staten itend Re id Transit Co. *Michigan © I, i cies ~---- 8,105,727 04 
Sandy Ay. a Elk Horn o Kalamazoo & Bcoeere 
B. & O cago Terminal *Mineral Semen 144,005 79 
Lone Fork Ra ilway ‘Mine opolie & Bt Louis RR 2 812'008 05 
o a 2 * eapo St. Lou , £008 05 
*Bangor & Aroostook Railroad 1,575,171°64 Railway Transfer Co. of the City of Minneapolis. 
Van Buren Bridge Co. Minneapolis St Paul & Sault Ste Marie Railway 10,547 ,428 70 
Bath & Hammondsport RR. Co 7,221 43 | *Minnesota & International Railway Company..-.-. enniniee 202,455 24 
Bennettsville & Oheraw (effective July 1 1918) 29.077 92 Missouri & Illinois Bridge & Belt 
Birmingham & Northwestern Railway (effective May 1 1918) 34,522 86 | *Missouri & North Arkansas (effective Sept. 24 1918) 
*Boston & Maine 9,832,490 52 | *Missouri Pacific RR. Co 
Vermont Vall Railway Co. Arkansas Central 
Montpelier & Wells River. Natchez & Southern RR. 
Barre & Chelsea Railroad Co. Coal Belt Electric Ry. 
Sullivan County Railroad Co. Union Railway 
Eastern District Terminal 259 Natchez & Louisiana Ry. & Trans. Co. 
o & pusquehenas Railroad Corp *Mobile & Ohio 2.597.478 39 
uffalo “Creek 397 76 51,362 93 
3,276,410 42 @ Ones es St. —— Railroad 182,089 03 
»839,255 69 be aban England 8 33 
Carolina Clinchiield & Ohio Ry. of So. Carolina. Hartford & New 7 come "Transportation Company 
Black Mountain Ry. Co New Bedford Martha’s Vineyard & Nantucket 8S. Oo 
*Central New E 1,468,123 63 | New Orleans Great Northern Railroad Co 
a SS teen eeereee OS | es gan S Seas BS. 
ew en 
Sylvania Central 
*Cen i : 9,352,301 13 
*Central Vermont Ry $835,402 22 
Central Vermont Trans. Company 
Central Union Depot & Railway Co. of Cinn 
*Charleston Carolina ° 


& Western Railwa 466 rit 15 
*Chesa id. Ohio Ry. Co 13,838,418 76 
we & Ohio Northern. 
an ee e & Ohio ne Sy. of Indiana. 


Chesapeake 
& North Western allway 
Valley & Blair Railway & Co. 
piso & Tere Esece Deoaee & Railway Company 
2 mm a, Miles estern 
Wolf River V 
Wyoming & N western 


*Chicago & Vettern iadione Railway 
Binck Hut & Pore Pierre 
+ Pork & International” Falls 
*Chicago Grea ttsburgh 
*Chicago Indiana Louisville *Northwestern Paceic RR 
Chicago .— napolis & Loutevill er Railroad 67,131 Ocean Steamship 
ee & St. Pauls Railway Company........27,946,771 
Eastern Railroad Company acif t road Co O50 | 
| pees ee & Northern Railway Company ep tapes C 15,154.71 


Port Angeles & Western Railway Company 
Milwaukos Terminal Railway : 





Derneges Bairosd 
elphia & Beach Haven 
q nnecting Railroad 


Rosslyn Co 
Peoria & Pekin Union Ry 306,513 72 


ty Ae SE " Sacer Ry. 








RAILROAD 


Government 
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COMPANIES 


APrivate 
Control. 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 





RAILROAD COMPANIES. 
abbr notes on first page) 


Miles 
Road 


Date 
Bonds 


Par Amount 
Vawe A 


Last Ditetdend 
and Maturtty 


Rate When 


Payable 


Places Where Interest ano 
Ditetdends are Payable 





—See Delaware oa aesone Go. 
t—lst M . my, 1 ahs 1902 
4-44 105 CICI 1910 


omm 500,000" 
Pref stock 6% 1 760,060 cum atice Ta i 1924-—- 
Prior say misa.i1 ‘16,toe {ibe g ait 0b tata 


ae & av lek bur 
icoksb & Meridian 
Alabama & Vicksb 





ames arate tap TOS. jae seas 


Albany & Vermont—Stock 3% guaran y rental 











June 1 1942 U 8S Mtge & Tr Co; N Y 
July 1 1930 Cleveland Trust Co 
June28 °'20, 3 h 


ees 


th. 
“I~J 
a 


NRO 
~3 
see 
Br BS S & & & & 
SSvyarPouad 
*) 


ns 
sibs 


Le 
sss 
3 
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July 1 1948 
Oct 1 1948 
Nov alas 


e338 


ge 
S 


Central Union TrCo,N y 
a - do 
Oo 


= 


921 
Apr 11921 
Apr 11921 do 


Sept 1962 Cit & So Bk, Savannah 
Jan 11920 6%/Del & Budese oe. N ¥ 


yd 1 1946 0 
ov 1519191 Troy, N Y 


Sts 
ss 


do 


EERE 




















* AKRONE& BARBERTON BELT RR.—See page 138. 
AAKRON CANTON & YOUNGSTOWN RY.—See page 138. 


ALABAMA FLORIDA & GULF RR.—Operating in Sept. 1919 om 

, on Atlantic Coast Line Rg . south to Greenw 2 miles 
Capital stock, ,000; par, wt. No bonds. Pres., W. 8. Wilson; Aud., 
ivings,\ othan, Ala 


ALABARA EAT SOUTHE N -—Owns © anocgs. Tenn., to 
acl ee ae es ( omy 30% double-tracked) eases Belt Ry. os 
yhagtancoga, 1:62 m-; cous Eee a een OF lootem tav., 8 m.; 

O m.; total operated, $12 


Taunt aca —foawreies by ee Ry.; but operated inde- 
Benstruction Vv. seeks be Dt 8 Vo Dy oe, - Some 9576.100 stock of 8. W. 


ederal coe va eg A in Feb. 1920, fined 
$1 108. 179. Thecompany refused the6 months’ extension of the guaranty, 
cae SEV. OS 00 08 "09. "10. "11 t0'l5. 16. 1917. 1918. 1919. 
Oom. stock... 6 4% 5 yriy. 7 2 ext. bi Vy 
Pref. yriy 7 lext. 


stock 6 6 
In Feb. &iMay 6 zoaly Daa: 3%% on pref. Paid 3% % oncom. 10 58 1990 


BOS bop -—The First Consols (e264 000 D0.90) a are faonelte bs in keene series , 
or weosved to refund 1 5s, $8,150,000 for second 
, 8a 0 000 per mile; ie remaining $ $45 500 for improvemen ts 
900 ¥ v. Poe RAN 1 2, 1820; V. 98, +P. ; 
“A 18, V 102, p. 183 AL 


°V. 105, p. 704. 
equipment trusts eer for rolling stock allo- 
to this company. See . a on sone 3. 


——Jan. 1-Mar. Jan. 1-—Dec. 31 
EARNINGS— 1920. 919. 1 918. 
ross $2,606,649 $2,359.649 $10,529, 739 $9,296,634 
559, 091 290,468 2,065,962 2,103,120 
REPORT .—Year ending Dec. 31 1918, in V. 109, p. 1788. 
eens Net (after Total om yp Pref. Common Balance, 
Cal. Revenue. Tazes). Income. c. Dividend. Div. Surplus. 


Year $ $ $ $ $ 
1918._9, 296,635 1,925,413x1,856,763 1,072,039a236,624b548,100 382,480 
1917--7,151,055 1,894,177 2.613.785 711,852a236.625b352,3501,312.957 
1016..-3, 987,828 1,961,177 2,498,359 640,725¢253,526d234,900 1,369208 

7%. 44%. c7¥%%. 3%. x Certified standard return, $1,- 
703. 180; other income, $153 ,583.—(V. 110, p. 658, 969.) 


D ALABAMA J ENNESSEE & NORTHERN RR. CORP.—Owns and 

186 miles n track, extending from Calvert a., at junction 

th od ad Ry. — north to Reform, Ala., on Mobile & Ohio RR. 

Also terminal tracks and valuable harbor frontage in Mobile, Ala., formerly 

owned by Mobile Terminal & Ry. and 16 locomotives, 12 passenger cars 
and 258 freight cars. 


ORGANIZATION .—Inco pote. in | Alapeman, Oct. 12 ris as successor of the 
+ 16 a N. Railway, forecl ane recegnainns ope anin V. 106, p. 2558; 
p. 290 , 1286, 1579; V. 108, p. ” mote line contract 
ints s. Govt.: no compensation. v. 108° p. 252 
"iogur VOTING TRUST.—The new common bard is held in a voting 
trust, with’ George : Van Tuy! Jr., Louis V. a, George E. Warren, 
James O. 2. Colgate T. Cochrane and H. A. Smith as voting trustees. 
BOND he ‘ake fixed charge for the first five yours is the $850,000 
6% Prior Lien bonds, which were issued for cash per p 
Of the remainder of the $8,500,000 issue $100 O00 Le cuailable for future 
needs, $1,400,000 is reserved for use under restrictions in extending the line 
desirable, northerly 50 miles to Reform, pie., on the St. Louis- 
San Francisco Ry., and wry to Mobile, 30 miles, with necessary im- 
provements, and the final $1,150,000 will be restricted to future impts. and 
cxfensions and = refunding of ‘equip. obligations, new or old. 
ment trusts, due $10, semi-annually (M,. & N.) are 
part of an pa (yr of $200,000, an oe $250 equipment. 
EARNINGS.—For calendar year 1917, "$584, 763; = 
income after taxes and per diem, $98, 508 For cal. year 
$684 158; net o ting income a taxes and per diem, $103. 412° In 
pril 1919 the company reported that it was earning twice the interest on 
its Prior Lien bonds. See V. 108, p. 1720, 2021. 
OFUICERS .—John T. Comrane, | “e-. Mobile; Louis V. Bright, V.-P., 
ork; arstens d K. R. Guthrie, Treas., Mobile. 
DIRECTORS.—Louis V. Bright. John T. Cochrane and I. H. Lehman 
New York: H. A. Smith, Hartford: David Taylor and George O. Van 
Tuy! Jr., New York ——(V. 108, p. 1720, 2021, 2527.) 
an ALABAMA & VICKSBURG RY. -—Owns Vicksburg to Meridian, Miss., 
az? miles. Controlled by Sterling Trust Co. of London. 
663. Sovertmens contract as signed fixes compensation 


fA ce is Bs 1288 oN: dO%QR 19 ; 

oy 59, 00. "01. "02. &. "04-'14. "15. °16-18. °19. 
. \3 yearly 3 5Syrly. 6 6 6 7 yriy. 5 7 yrly. 7% 
—: 0 


S i A are held to retire V. & M. firsts. V. & M. sinking 
fund, $353,551. - 105, p. 1892. 
LATEST — Jan. iniar, 3 
cag AO 1920. 1919. 9.” 1918. 
hf ,300 $663,958 $2,794.556 $2,470,855 
151 »390 44 866 418,900 425,738 


]—_-—_- 


capes | 





REPORT .—For fiscal year outing Dec. 31 1918. V. 109, 1983. 
al. Net ——e Div Balance, 


Gross Net wer SS idends 
i Sur rr 














> 
att 
w 


azes. Income. Rents,&c Pai 
56 $287, Figxs622, S54 $456. 531 $199. 690 $147, 000 $119, 
6 439,376 625,662 122, "860 147, 355, 
360, 575,224 125, 726 147 ‘000 302, ‘498 
nsation granted under Federal contract (as signed). 
dw. Ford; Treas., Adolpho Wolfe.—v~V. 110, p. 1088. ) 
ALASKA GOVERNMENT ROAD.—(V. 110, p. 359.) 
*% ALBANY & SUSQUEHANNA RR.—(See Map Delaware & Hudson.) 
ROAD.—Owns Albany to Binghamton, N. Y., 142 miles. 
LEASED for term of charter, Van and bg years from April ; 2 {gel to Del. & 
Hudson Oo.; rental was 9% held ‘hu on stock (44% J 
ve). but the courts havi ld that ¢ SY stock was so stied 4 
refun ected in 20,750 additional) rental is paid 
1910, ma 424. ees for extra dividends on 
030.000) was. paid for co be ag 
tvs: “ar 30% (SL ,050 ov. 16 
1909 1 com th en t for back ae n of 
ane. & dividend of 3. 25% was ape Jan. eromT Bost and in 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared . ec. 
1918, owing to Federal taxation. In Jan. 1920 paid 14% extra. V. 107, 
Pp. 2374: V. 89, p. 1141, 1666; V. 90, p. 913 
BONDS.—The bonds are guar. p. & I., and until A April } 1916 convertible 
ine H. stock—$500 yoy ck for $1.000 bo 5 were so con- 
- & Ht: V. 105, ’D. 389). V. 80, p. 1174. 
yewess by L. M. 
Ph “sec . & Treas.; C. F. pyr I hy Be FATS 
1820. 1 v. 106, p. 817; v. 107, p. oe Ae 
,ALBADY & VERMONT RR Ow .— Owns road from Albany to Waterford 
nsselaer & Saratoga in 1 and now oper- 
at ted by Del. & Hudson Co. Annual rental, $20,000 rae 106, p. 923.) 
AALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste. 
Marie, Ont., and Michipicoten Harbor to a connection with the Can. North- 
ern Ry., 272 miles; branch to Helen Mine, 12 ty oS = Hearst on 
Grand Trunk Pacific R Ry., 50 m; total, 334 Cash subsidy. $6,400 
a. ae grant, 2,137,144 acres. V. 103, D. 2076; v. 99, p. 1671; 
Owns ate and leases for 999 years Algoma Central Terminals, Ltd 
with bonds secured [on properties and on $900,000 Ist M. 5% 
bonds vote $99,300 stock of Eastern Terminals, ‘Ltd. V. 


to O0: 7105p 651, Teme 491; v. . 99, p. 268, 536; V. 100, p. 732; V. ids. 
Dp 


bg ay —In i916 ar 6 reorganization p pisn was On ae Y into effect (V. 102, p. $85, 
1058, 2076; V . 105, p. 908). 

Under this p< : ‘committee ‘eating 'C. B. N. 8 the B 
J. ©. Dalton, for the Railway bonds, and A. F. P. Roger 
Williamson for the Terminals bonds, vote the common stock of both cos 

The interest on the Railway ose M. from June 1 1914, and interest and 
sinking fund on the Terminals bonds to be paid only if and to the extent 
that the joint net Copies avatants Sus Se urpose permit —?— t as indi- 

), but the interest to be Ay oes Wi right toe 
6% per annum, if , n the Ieee Terminals bonds for 
t and all prior years 3% p a. pom oA Barmy to be a 
obligation | ad ya year after Aug. 1 1921. (0) "Both issues 


as + 2% (c) Railway bonds, S70 os han, arrears up to 
5% on either open 5 ‘Terminals fun allway bonds, 1% 
and Terminals bonds, of 1% « 


While t be Sl < Ge Lake Super 
ttee alone can enforce it. 105 = “es. 
olders of the 5% ab = of egy nd Central Terminals venaieas 
1917. 3% for the year to Aug. 1915; ante 30 1918 of interest at 3% per ay 
od from Aug. 1 1915 to June 30 1917; Nov. 11918 5% for year 1¥17- 
191 , and bgt 1 1919 4% for year to June 1919. ere 5s Nov. 1 1918 
received 2%; Nov. 1 1919 received 1%. V. 107. p. 1669; 109, p. 1792. 
Negotiations 174 for full settlement of | AP aon Th defaults. vV. 110, 


Pp. 1192, 1295, 

4 mmon, ,000, all owned ye yd ape = ref., 5% 
atn-oum, $5,000, including $3. 000.000 =p - 7 
v, re a shares have of $40 each pret, 105, p. 71. Ist 


*ponde, see V. 91, p. 93, 1159, 1327" “1573. 


pap oer — For year ending June 30 1919, &c., V. 109, p. 1984, showed: 
Gross receipts, including $667,114 from steamshi Ds, l 61 \743: “yt after 
taxes, $245, 753; interest on deposits, &c., $67,573, an — bonds of Algoma 
East. Terminals, $45,000; miscel. 9; total, $360,3 Deduct interest 
on equip. bonds, $17, 100: special expenses, $80,000; +n interest on co.'s 
bonds, 504, 000, and accrued rental A. E. Terminals Co. , $249,976; balance 
deficit for year, $490,682. Compare V. 108, p. 1720; V. 109, D. 1075. 
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RAILROAD COMPANIES. 
notes 
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(For abbreviations, &¢., ¢¢ on first page) Road 
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Apalachicola Northern tw t mtge $2,000,000 g-- 

Asipona F stern—Gilla Vall Gl & N lst M g gu. Py fe Z 
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Asheville & Spartanburg—See Sou 
A d Coal & Iron Ry.—Stock 
yy ee mortgage $400,000 gol 
Atchison & ern Bridge—l1st M gs f red at 
Atch op & | ana a Fe Ft ye com $250. 
tock pref 5% non-cu 
Chicago Santa ue & California lst M  ¢.. BB 20° &r 
— mortgage gold (see text) xc* &r 
ust inc cum since July 1 1900 ¢g -Ce.xo* &r 8, 
o do interest sta peace payable M & RR x 8 
Eastern Oklahoma Div ist M $10,000,000 g G.xc* &r| 
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Bonds convertible till June 1918 red (text) G.xc*&r* 
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AALGOMA EASTERN RY.—Owns from Sudbury, Ont.. to Little Our- 
rent ‘'.-e6: Island) thro nickel and copper districts, 86 m., com- 
pleted Jan. 1 1913; branches,3 m. Land a? 682,692 acres in Ontario 
and cash subsidies fr from Prov. and Dom. of V. 92, p. 265; V. 95, p.748. 
Leases f oy Morusten ~% Ltd., rental covering int. 
and sink. fund on on 00. 0 ist M.5% bonds. See Algoma Cen Ter- 
minals, Lta.. mise. > under pty tral & Hudson Bay Ry. wart 
Common stock, os “ ayy and pref. 5% ar 
000, all issued, 000 ,000 Lake } Pe an 


"ail pret. and common owned by 
tion. Man. z —_ Shore Ry.) auth., a —~ ,000, iasuable 
000 per mile (issued, $2,500,000), guar., prin. & int., by Lake Super- 
They are subject to ~~ a whole a 1 par ny wh. > be drawn at 

. 92, p. 396, 462, 527, 1032; V 03. p. 227, 406: V. 94. D. 1382. 


REPORT .—For year ended June 30 1919 In V. 109, P+ 1075, showed: 
Gross railway earnings, 3925,510; net, $136,375; (after deduct ucting $3,460 
= extraordinary expenses): net earnings from 5s ps $70,472; towal 
et, $206,816: int. & rentals, $237,923; bal., def., for year, Ps31. 077. Pres., 
i Home’ Smith, Toronto; Sec., Alex. Ta lor, Toronto; Treas. Z . M. Alton, 
Sault Ste. Marie. —(V. 107, p. ‘902° V. 1 8, p. 372; V. 109, p. 1075.) 
ALLEGHENY & WESTERN RY.—(See Map Bus. Roch. & Pttts.)— 
tawney to Butler, Pa., 60 m. and br.3m. An extension of Buff. Roch. 
& Pittsb., to which leased in perpetul for guaranty of bonds, taxes and 6% 
on stock. Uses B. & O. from a New wre and Pitteb h under a 
trackage arrangement, making inalll44m. V.70, p.849.—V. 106, p. 600. 


ALLENTOWN RR .—Topton to Kutztown 4.39 m. Stock, $1,268,- 
(par $50), incl. $1,071,400 pledged under bonthen Co. gen.M. No bonds. 


ALLENTOWN TERMINAL RR .—Owns 3.27 miles of railroad in Allen- 

.. connecting the East Penn. (Phila. & Reading) with the Cent. of 

Ns.’ <a ced fox SEN vente te Phila. . & Read. and Cent. of N. J. (by assign- 

ment aoe ang ple =A Coal & Navigation Co.) at int. on bonds and 5% on 
$450,000 stock (par $50), and taxes. 

Bonds were extended from July 1 1919 to July 1 1929, the interest rate 
being raised from 4% to o OF: the mortgage security remains unimpaired but 
the guaranty of P. y. and Lehigh Coal & Nav. Co. was canceled. 
Callable after July 1 a. at 102% and int.—(V. 50, p. 422; V. 108, p. 2628.) 


A AMADOR CENTRAL RR.—See page 136. 


ANN ARBOR RR. —Owns from Toledo, O.,to Frankfort,on Lake Mich., 
miles; Speranes car ferries between Frankfort, Mich., Kewaunee and 
Manitowoc. and 4 Manamaines and Manistique, Mich. Wabash and 
Pere Marq. use Toledo terminals. 
Owns capital stock of Manistique & Lake ee at aT” te Mich., 
to Evelyn, 42 miles (with branch, 13 miles) 92, p. 1108; V. 107, p. 
1344, 2156; V. 106, p. 2194, 2410. 


“STANDARD RETURN,” &c.—See page 5. 


STOCK., &c.—Common, $3,250,000; pref., $4,000,000; on non-cum., 
gar $100. Pref. stock oert., see issue Oct. 30 1897, p. 3. . 94, p. 205. 
BONDS.—In April 1919 the holders of 6% notes of Sacer were offered 
sither (a) cash payment of 20% of their notes with an extension of the bal- 
ance for two years at 6% plus a P payment of 2% in cash on such extended 
— or (6) extension of the full face amount a two years at 6% interest 
th a payment of 2%% in cash on said notes. . 108, p. 1720. Secured 
} d m4 o $2 ,000 000 Impt. and Extension 5% pO. (of an issue limited 
ad $1 “ on road, equipment, &c. In May 1919 is- 
“a gued $750 on -year 6% notes dated May 1 1919, to carry out said plan. 

Dp. 


“Equipment trusts issued 
to this company. 


EARNINGS.— 





to Director-General for rolling stock allo- 
See article on page 3. 


——Jan. 1~Mar. 31—— 


1920. 4 
$1,132,412 $969 924 


Jan. 1—Dec. 31—— 


08,235 105 S078 

REPORT for cal. year 1919: gross , $4,533,990; oper. 
' $615,951; other income, $44,085; ‘deduc ons, "$13. 572: net income, $646,474. 
DIRECTORS.—Newman Erb. Bache, F. Kingsb Ourtis, 
-Colin Macrae Ingersoll, E. F. oes, (Vv -P. & Gen. Mer.), WJ. Woll- 
man, W. M. Wadden, all of N Frederick Hertenstein, Cincinnati; 
» Newman Erb; V.-Pres., Bache; V -P. & Treas., W. M. Wadden: 

. Ho. B. Blanchard.—(V. To” Dp. 1088, 969.) 
QANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
estern RR., 

APALACHICOLA wy lll R.—River Junction to Port St. 720. 
.62 miles; Franklin Junction to A apy .06 main lin 


Sn Dec. 1918 Bi ge Syl pty 44 " S $15. “ys For 1918, 
,885; ne a. $ or 
te Perkins, C d President, St. 


s213, Arr 344; net, $17,460 : 
V.-P. me ky Mer.; G.H. Willen V.-P. & Gen. Council, 


ah TY R. R, Tompkins, Sec'y, St. Louis; F. V. Dubrouillet, St. Louis. 
_— - DP. 
ARIZONA BASTS N -—Owns Maricopa te Hassayam Aris. 
¥, Nh BA ANd a 136 m.; Ouchins to Gleeson 381 36 m.; Tempe 
8 m.: other. 31 in Ieages Phoenix. Aris. to Winkelman. Fad 


$1,242,475. ch! "08, 


446. 
ye March chi 1910. 8 
auth., 0910,000 000, of which 006 000 ou 
999,100 owned by South. Pacific ‘Co.; with $ (33. 3 816. 
9 outstanding First Ref. 5s. The remainder of the bonds 
_are held in sinking funds of proprietary co’s. Cal. year 1917, gross, $4.- 





269,650; net, aft. taxes, $1,772,612. In 1918 standard return, $1,242 AT5' 
other income, $22,792; interest, &c., Saree. $857 .329: ex ‘ie (net) prior 
to 1918, $16,632: bal., sur., $391. '306. . 107, p. 1286; V. 108, p. 974. 


A ARKANSAS & LOUISIANA MIDLAND Ry. —Owns Bb to Oros- 
La., 52% miles, — eg Junc. to Hamburg, 8 miles, and 
pe P.-E. to Monticello, Ark., 41  madlee. 
Estcnsions of 70 miles to ca Piss ‘Bluff, Ark., &c., projected. 
in Dec. 1915 a? 101 2142) with $1 000. 000 stock, as successer of Ark 
— & Gulf R ontinnal osed; no oe bonds at organization, but $200, on 
6 no ody py & 


mn (leased) Ashi * a te Ry. 
Ist 10-year gold 6s , a "Sept. 1 1922. P's .. Year ended Dec. 31 
1918, gross, $251,517; net, after taxes, $4 61 a $12,000; rentals, &c., 
$35,445; bal., def., 83 Federal compensation, V. je p. 1526. Pro- 
osed reo anization, see V. 109, T sod Sale ordered, 110, p. 1971. 
eceivers, B. Hearn and H. Speed; Gen. Megr., Pa W. Meehan. 
Office, Monroe, La. —(V. 110, p. "1506. 1971. 
* ARKANSAS & og th p RAILWAY. ee & TERMINAL CO. 
—Owns double-track bridge a wea Tor) oe the Mississippi River 
at wl ag Tenn.; opened ym y 15 1916. V. 103, p. 321. 
Stock outstanding $2, $3 500. ,000 owned one-third each by the 8t. Louis 
Southwestern Ry., C o Rock Island & Pacific ny and Missouri 
Pacific RR., which use the road under a 50-year opera aos agreement. 
These roads jointly and severally guaranteed both the 1s Ist bonds and 
also 3-year gold notes (secured "by pled of $6,000,000 of the bonds), 
_ and int., by endorsement. ese $5,000, notes were taken up 
queen arantors at maturity Jan. 11918. V.106,p.85. Of th e $7.500~ 
sr bonds, $3,750,000 are owned by the three propri companies, 
St. Louis & Southwestern Ry., C acific RR. and the 
Missouri Pacific RR. Baleace of $2,250,000 is in the company’ s treasury 
subject to the indenture of Dec. 21.1917. V. 108, p 
Pres., W. 8. Martin; V.-P., J.M. Herbert; Sec. & Treas., Carl Nyquist. 


* ATCHISON & EASTERN BRIDGE.—Owns rallroad and wagon bridge 
at Atchison, Kan., connecting with =e union station. Used by the Atch. 
Top. & Santa zee the Chio. R. Tf. FY 4h Mo. Pac. and the ane. Burl J& 


Rey 8 00,000; par, per share. Pres., A. Kelley 
P wells Jr.; Sec., W. P Kel y, Cleveland, OL. 67, p. 578. 


(THE) phe Pot TOPEKA & SANTA FE RY.—(See Map.)— 
n Jan. 1 1920 comprised 11,483 miles of remseed (11 ae m, Mo. end 
incl uding an unbroken line from », Via Kansas C 
Gulf of Mavis 4 phd... babe 11,483 di a e., at foll 
ulfo co. For opera purposes t m. the. as fo oo 
Atchison Topeka & 8S. F_...8,661.99 Panhandle & Santa Fe 767 67 
Rio Grande & El] Paso 20.22|Grand Canyon 
Gulf Colorado & Santa Fe..1,907.64| Kansas Southwestern 


Also controls pores a Southern Pacific Co. (Northwestern Pacific 
RR.—which see, 56.92 miles; aaer construction, completed to 
Dec. 31 1919, 53.09 call v. 199. 1B OR a Lf 

The shareholders voted Oct. 917 to acquire several subsidiaries. 

“of V. 106, p. 2130. 


Mt. &P 


a Drew 


acific Ry., extending from Des 
branches, 106 oor we B63. aaa, 


. 50-yr . 4s. 97, p. 363, 442; 
p. 686: V. 100. p. P- ‘Too, Toon: A tes: 

es, was 

leased for 5 years * soe Aug. 1 1914, og ava +” of renewal for 5 years. 

An option to purchase the $1,500,000 s sacome bonds 

re oor wae courte’ {917, about 80% 0 of the $1, 200,00) 1s M 

bonds du ug being also acq 
D. 1844; V. 99, p. 406; V. 101, p. 845." 


ORGANIZATION. Dec. 12 1895 under laws of Kansas, is 
successor of Atch. Top. & Fe RR. Co., forec V. 60.pD 
The rallway om Oy Dec. 31 1919 owned in fee 7. 126 mites of system, 
also all, or eoeme o the other companies. 
in the Northwestern Pacific. 
and non-cumu- 
the board of di- 
- is $131,486,000. 
yO to June ou 


hel v8 Fa gen d 





as > retire under-. 
» $1,852,102; acquisitions of other 


$23 
' Vv. 62. 


. 739. pat - gozatio 


ape . 48 auth. for Bh 
,000 tional adjustment 4s may be issued tor 
exceeding $2,000, in any one year, but only b 
- Interesi—iIn Nov. 89% 


>. 980, 1041 76, p. 434; V. we D. hep 
* first 14s of 1 
000 a 


p. 913, 1043, 1612; V. 92, m4 393, 





May, 1920.) 
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—_—_— -~-— 


Miles 
Road 


Par 
Value 


Date 
Bonds 


RAILROAD COMPANIES 
(For abbreviattons, &¢., see notes on first page.) 


tail 





n Topeka & Santa Fe Ry (Con.)— 
Atchison ss vortibie till June 1918 red (text) G.xc*&r* 
Bonds convertible till June 1923 red (text) G.xc*&r* 
Hutchin & So ist M g red 105 since 1 .OB.zc* 
San Fr & San Jo Val ist M g call 110 aft 1915_ Ba.zc 
Santa Fe Pres & Phoenix—ist M pe 50, 
Prescott & Eastern ist y 


: 


— 


- 


Athens T 


Atl Birm of + ¥ Ag; 


Income M 6% % 8 5-200 int Ce 
Atianta & Charlotte Air line--Bhock (see 
ee K ille & {sb S00 Svar Adis) Ce ge* 6 & N 
tlanta noxy or 
a ti & St And Bay—lst $506,000 g red per....c* 
| mige ( ,000 authorised) .. 
Atlanta Terminal—istM$2, 500 000ser Ag pla 
Atlante & West Poiat—Stock $2,500,000 a 
Atlantic City—1st M ggu call 105 May’24 OUP. xxxc* 
Atlantic City purchase money real estate mtge-. GP: 
Coast prior lien mortgage gold.........--. 
ist Cons M $4,500,000 gold guar GPx 
tantic Coast Line Co (Conn) —-Stock see text) ___- 
Gertfs of indebt inc non-cum $5, ,000..SBa.zr 
¢o Class B red 105 after Nov 1920(V 89,p1666) z 
do podecmebie = 4. ga 1910. nese 
Saget me —_ common 
Atasth<. com stock tax ew? (Rich & Pet certfs) 
on Sel sock 5% (V. 76. 
Coli tr M : secured by L 


Unified fied “Mortgag aed (closed) 
Gen —— 


Us. 
& Conv yon $23, 53,662,500 red 105 after May’16 SBa. 4 
Secured goldinotes redeemable text 
Certificates of indebtedness (new) 1902 
Bouip trustser B gold $125,000 due s-a_.._._SPax 


-| 191] 
¢ Further $27 .022.933 4 \%<« in treasury Dec.31 1919" $14,59 


pm eh lh fh lh 





A 





thhne soos oul 
1902 
1909 
1914 
1914 
1909 
1920 











1, 
9 and z 


AEEEE 


When 
Payable 


Last Dividend 
and Maturtty 


Rate 
% 


Amount 


| | Places Where Interest and 
Outstanding 


Dividends are Payable 





June 1 1955 


S 


N 
oA O- 


5 Nassau Street, N Y 
d do 


Ome 


fe kon 





SSees33 
PR OVO ee 
RA RRFRRRARH 


mm POO toe 


~ 
rte 
, —" 
we 
Te) © 





c 

—_— 

Qo 
Solr 


d 
New York Trust Co. N ¥ 
Old Golony Trust Co, Bos 
Oe Trust Co, N Y 
bia Trust Co, N Y 


US Mige & er Co, N NY 
Cent Un TrCo, N Y 


AtlantaCenBk&Tr Corp 


Guaranty Trust Co, N ¥ 

% | Atlanta, Ga 

Reading Terminal, Phila 
do do 


do do 
- do do 

Baltimore 

Dec 1919 paid 2K% 

Jan 1920 paid 2% 

Jan 1920 paid 2% 

Treas ws. —_. Md 


do do 
J P Morgan & Co, N Y 
vas States Tr gee NY 
do oO 


Oo og 


} 


Mar 1920 44% 
July 1 1944 


Oct 11938 
Junel 1940 


CFu0 uameaAZuan~wouwOudyu 
qj 


May 11929 
Apr 11930 
Apr 1 1948 
July 11951 
Mar 10 '20 3% 
Irredeemable 


Jan 11925 
July10 19203% 
July10 19203% 
Novl0 1919 2% 
Oct 1 1952 


4 


Oo 
PRP LESS ee | See Sareea Seer ee er eeeaeaeer 





2009242 nund «007 


do do 
Safe Dep & Tr Co, Balte 


Treas Office, Balto, Md 
USTrCo,N Y, & Balto 


Nov 1 1939 
May 15 1930 
Irredeemable 
June’20-Dec ‘21 


wR 


m= 1 ee 
” 


Qe 
Se'2e 
Oo 


509,000 


= 
es 
mR 











$ 18,0 





The several issues of convertibles must be secured by any future mtge. 
covering the lines owned at time the convertible issue was made, and may 
be called at 110 on any interest day, but when called may be converted 
into stock provided the time for conversion has not expir 

The Callfornia-Arizona Lines Ist and Ref.mtge. of 1912 ($50, 000,000 auth. 
fesue) of which $18,511,138 44s are outstand covers 834 miles of 
road, including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 

127,500 Sou. Pac. bonds due Nov. 1 ‘1937. The latter also cover over 
£500 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz. 
& Santa Fe Ry. against any claim on account thereof. 

Of the remaining Cal.-Ariz. bonds, $26,321,862 are issuable for not 
exceeding the actual cash expenditures for betterments, improvements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
anderiying bonds, $4, ant 000 Santa Fe Prescott & Phoenix 58, $224,000 
aeons & Eastern 5s and $3,000 °e oy ume f= Goffs to Ivanpah, Cal., 

04, p. 649, 696, 766; V 


900. ,000, redeemable at 105, were iseu 
Mtn. & Pac. Co., Des Moines to Raton, — miles. “rhe remainder 
ma ed for extensions. V. 100, 102, p. 250. 
Wederal Co ee ee .—$42,810,311 yeasty during Federal control. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Jan. 1-—Dec. F ny 


focky 


Jan. 1—Mar. 31 


EARNINGS— 1920. 1919. 1919. 
Gross__..-.-----------$53,043,814 $28,091,433 $179904 ,498 $162369. 130 
7,352, 7. 49,402,254 47,456,754 


2344, showed: 
31 
1917. 


17,001,271 
REPORT .—For cal. year 1919 in V. 108. 
Years en ded a 

1919. O18. 
11,483 Baer 11,284 


Total oper. revenues- ---209, 500,004 187,658,223 
Total oper. expenses. _.-.158 336,923 135,793,059 
Taxes, &c 29,137,403 27,658,824 


2,025,618 44,206,339 
1,615,087 42,885,311 
0, 383, 400 =1,464, 208 
4, 


Year ended 
June 30°16 
bo ,259 








Aver. mileage operated - 


1 
] 











Operating income... 
Federal compensation . -- 
Income from investment 
Interest, discount, &c_- 
Misc. income credits. _-—- 


4: 
1 


1, 84 585) 3,477,855 
507,409 424 $,949 


209307 2'390 


,263 
5,192 
,664 
398 


~-— 


a 


Ss a8h 
= — 
CIO DS 


* 











oO 


Total income........ 59, 
Interest on bonds 
ie 
Federal taxes__......-- 
Other income debits. —__- 80,40: 382,575 
Preferred divs. (5%)--- <4 a's 85 5,208 685 
Common divs. (6%)-.--- ,289,595 
Approp. fuel res. fd., &c. l 
Invest. in phys. prop ty 


WOaD— 
Ke 


a 


COMA CO meay] pipe 


12, 36 4) 166 
2,069,094 


~ 
a 


* 
‘ 


i) 


6,208,685 6,208,685 
13,177,995 12,813,750 
85,280 


x 
8,348,180 


x 

Balance, surplus--_-- 23,438,819 8,760,582 10,365,408 219,099,754 

x Amounts not determined in 1916 owing to change in fiscal year. 

Owing to Federal operation, comparisons with earlier years are faulty. 
z Less war taxes. 

OFFICERS.—W. B. Storey, Pres.; E. J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, V.-P.; D. L. Gallup, Comp.; E. L. Copeland, 
Sec. & Treas.; L. C. Deming, Asst. Sec. 

Berwind, H. Rieman ro ek 
*hila 


Directors.—Charles Steele, Edward J. 
Henry 8. Pritchett, Ogden L. Mills, New York; T. De Witt Cuyler, 

E. J. Engel, 8S. T. Bledsoe, W. B. Storey, Chicago: Andrew C. Jobes, 
Merriam, Kan.; Howel Jones, Charles S. Gieed, Topeka; Arthur P. Hadley. 
Tage. Saal J. E. Otis. Office, 5 Nassau St., .¥—({¥. 110, p. 1186, 
288 2 


ft ATHER: TERMINAL CO.—Owns freight terminals and approaches ina 

k $25,000, equally owned by Seaboard Alr Lime and 
aces iuidiand, which agree to pay operating expenses and interest 
cherses | ia proportion to tonnage used. Bonds ($250, auth, issue). see 
table above. Pres. & Treas., Gordon M. ‘Yetterdahl, 
120 Broadway, New York City. 


fe ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, Ga., 

Birmingham, Ala., 453 miles; Sessoms to Waycross, Ga., 25 miles: 
Fitegerald to Thomasville, Ga., 81 m.; Atlanta to Manchester, 7s m.; 
total, 638 m. See V. 103, p. 405. An extension from Waycross. Ga., 
Jacksonville, Fla., 75 miles, is proposed. V. 104, p. 2116. 


ORGAN] IZATION. —On Jan. 1 1916 succeeded to foreclosed propertice 
of the A. B. & A. RR. Co., Georgia Terminal Co. and Alabama Termina) 
Ry., per -. in V.101,p.2143. Result of Federal valuation, V.103,p.1887 

The ; $1 get aoge Woe, >. in 1918 sanctioned equipment, &c., 

utla s of $1 
. STAN ARD RETURN,” ats —See page 5. vane contract signed 
in Dec. NO19. fixing i tedeeen ‘compensation at $480, 

STOC K.—$30,000,000 in $100 shares was A. at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


Eh —First and Refunding Bonds.—When iasued will be a +. 
ortgage on miles of main-line track and second m 
337 miles, and upon the terminal properties in Birmingham and At bate. 
o be issu cay, a) to retire, at or before maturity, Atlantic & Birming- 
ra. Ry. $4,090 lst 5s due 1934. (b) For future improvements, ex- 
pemeons & 177 Siedens under restrictions. Int. rate to be fixed at time of 
issue, exceed 6%. V.103, p.405. Callable at 110 & int. Nov. 1920 
to 1925: ¢ at t 105 & int. 1925 to 1935. and thereat ver at 102%. 

On Dec. 31 1017 1 408:000 First & Ref. Mtge. bonds had been issued, 
but none had been sold; $600,000 were in use as collateral for $500,000 notes. 
Also $309 ).000 of the $656.093 income bonds owned (of $5,200,000 auth.) 
edged to secure $100,000 notes. Loans and bills payable Dec. 31 


b— 





©. Carson; Sec., A. 








1918 305. 000. 


Income Bonds.—Entitled to non-cum. interest 
at such rate, not exceeding 5% per annum, as may 
(V. 101, . 2143). The mo e provides that net income, as de- 
fined by t e 1.-S. Comm. Comm on, as available for that purpose, shall 
be so declared by the Board. The board may, however, reserve in 
any year from such ‘net income’’ not in excess of 26% thereof, 
(but not to exceed $100, lw any awe uate the total amount so reserved, 
exclusive of interest, shall reach $3 This “Income Bond Reserve 
Fund,’ interest at 6%, ™ may" 
at any time and in any amount, any balance at the maturi 
bonds shall be paid over to the trustee for the benefit of the A ge 
Total auth. issue, $5,200,000; held b ny $656,09 
$370. * purchased in 1917; outstandin ee 108” D. iss 
iment of interest on the 15-yr. "5% income M. bonds at 
thefall rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
er $1.000 bonds was paid Sept. 1 1916, but only as to 2%% from earnings: 
ar. 1917 to Mar. 1918 in _2K%% (s.-a.) was paid on the incomes; on 
Jan. 12 1920 interest was paid at the rate of 8 i per ann. on the coupons 
due Sept. 1 1918, Mar. 11919 and Sept. 1 1919.-V. 110. p. 260. Mar. 1 
1920 paid 2«%%. 
. 710, 115. 
k allocated 


(paid semi-annually) 
, be declared. 


As to Atlanta & Birm. Ry. $4,090,000 Ist M. 5s, see V. 80, p 
Equipment trusts issued to Director-General for rolling shoake 
to this company. See article on page 3. 


LATEST Jan. 1—Mar. 31—— Jan. 1—Dec. 31—— 
EARNINGS— 1920. 1919. 1919. 1918. 
def.37,657 def.246,262 def.780,080 def.335,074 
REPORT.—For year ending Dec. 31 iene = Vv. 109. D. le orme: 
Calendar Gross Net, after Interes nce, 
Year— Earnings. Taxes dl e 4 — lus. 
lc le $4 961,072 #3480 000 $28 ,924 $523, "825 def.$14,901 
4,703,381 *480 000 77,680 ag529, 738 $28 ,045 
3,983,368 480,459 64,450 $482,150 $61,892 


* Standard return. a Including a reserve of $227,195 for interest on 


income bonds. 

DIRECTORS.—Brooks Morgan, J. K. Ottley, B. L. Bu Ww. W. 
Banks, T. K. Glenn and Mell. R. Wilkinson, of Atlanta: A. H. oodward, 
Birmingham, Ala.: Galen L. Stone and Charles F. Ayer. Boston; wey R. 
Pyne and Howard Bayne, N.Y. City; W. G. Brantley, Washington, D -C.; 

. M. Strachan, Brunswick, Ga.: Elijah B. Lewis, Montezuma, Ga.: 
Ww. Vereen, Moultrie. Ga. 

Pres. B. L. Bugg: V.-Pres. , J. L. Edwards; Treas., W. E. Paschall;: 
Sec., A. V.B . Gilbert. 


* SE LANA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. C., to 
rmour. Ga. 

In 1914 it ood yoo to modify the operating contract made with 
the Richmond & Danville RR. under which the dividend to be paid will be 
9% Bang A without regard to earnings, instead of a maximum of 7%, de 

nt upon gross earnings, the Southern Ry. to have an option to 4” 
ean the stock on any dividend date at $250 per share in ooh. - 98, 
1458, 1765, 1918; V. 98, p. 1991; V. 99, p. 195, 536, 608: V. 106, “OT 58 
(So. Ry. ). The final $4 000° Ist M. 5s was sold in 1O17 on net oR. of 
double-tracking, & 5044: V. 102, p. 1058, 1162; V. 101. 
p. 286, 368: V. 103. D. 577, 664. 

Year ending Dec. 31 1917. gross, $8,601,992: net, after taxes, $3,810. 887: 
other income, $37. 182; int., &c.. $1.461.873; divs. (9%), $153,000: addi 
tions, &c., si.l : bal., sur., $970. 878. 

Pres., 8. Pol : % om p 104, p. 1044, 1898: V. 105, p. 388.) 


A ATLANTA & ST. ANDREWS BAY RY.—Owns from Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 85.43 miles. Stock auth., $1,000.- 
000; outstanding, $300,000; par, $100. Central Bank & Trust ‘Corp. of 
Atlanta, trustee of first mtge. V.98, p. 391, Bs V. 88, fe r ttt 
For rene nee Dec. 31 1918, Eros. $307 ,3 a net a ~~ taxes, $4 
int., , def., $3,983. Pres., igor Keith a ot 
son, both of New ‘York —(V. 107, p. 1917.) 
& ATLANTS TERMINAL COQ.—Owns union passenger station opened 
. with approaches, used by Southern Ry., Central of Georgia 
tod Ktuante '& West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. Stock, "$150. 900, owned in equal proportions by 
the first three companies named. The stock receives 4% Dp. @., payable 
Mar. 1 of each year, charges and expenses being aid by the five using 
companies on car basis. The $1,000,000 Series ‘A’ 6% bonds are guaran- 
teed p. & i. by the three companies owning the stock. ‘They were issued to 
retire the $1,500 a Mtge. 4s due July 1 1953. Secured on entire 
terminal property. 577, 1271. President, H. W. Miller.—(V. 


109, p. 577, 
105, p. 2093; Tor» 904: Vv. 109, p. 476, 577, 271.) 


o ATLANTA & WEST POINT 'RR.—Atilanta, Ga., to West Point, Ga. 

Leased to Georgia RR., which owned $936,100 stock, but sold 
4 in 1910- 11 to the lessees at $135 per share with option of repurchase 
at same price. Annual compensation under Federal control, $252,995: 
(contract signed); total estimated (incl. other income) available for divi- 
dends, $283,070. The company refused the six months extension of the 
guaranty. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
tion rather than independently. The three properties will be directed as 
to operation from Alabama. 


DIVIDENDS.—From July 1 1884 to July 1901, inetasive, 6% yearly. 
J. &J.; Oct. 1 1899, 25% extra; 1902to 1919.6%y 
Loans and bills payable ee Dec. 31 i919. $180. 000. 


Jan. 1—Dec. 31—— 

919. 1919. 1918. 
$679, 002 $2,778.563 $2,548,440 
we 110 710.651 818, ‘085 


212.8 
— ended Dec. 31 1917, gross, $1. 250: net, after taxes, $394,513; 
other income, $204,606; rentals, ke. $169. 655: divs. (6%), $147,816; sur., 


EARNINGS.— 





May, 1920. 
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RAILROAD COMPANIES. Miles| Date Par 
[Por abbreviations, &c., see notes on first page.) 


Vaiue 


Last Dividend 
and Maturtiy 


Amount Rate When Places Where Interest and 
Outstanding % Payable Divtdends are Payable 





Ati east ry +4 one _— 
General Unified Bonds— 
vicmoe voy ( ist fon 5h 7 miles) closed... F.xc*&r* 
North East (S GC) Cons M gold Flor to Charleston _xc 
Atlantic C L of S C Gen Ist M(ist on 594 m)g SBazc* 
Petersburg M class A gola 2 
do ) class B g (Petersburg to Weldon) .z 
Richmond & Petersburg Consol M g Ce.xo* 
Wilm & Weldon Gen M ($938, ee A 4s) g.SBa.zo* 
Wilmington & Newbern Ist M gold assum__SBa.z 
Nor & Car lst M gold (P Pt Va to Tar, N G)_Ce. zo* 
Second mortgage gold .zo* 
Sav Fla & W ist M g ($2,444,000 are 5s) _Mp.xc* &r 
Charieston & Savannah gen mtge gold___SBa.zc* 
Bruns & W lst M (Brunswick to Albany)g gu Mp.zc 
Alabama Midland Ist M g (Bainb to Montg) __Mp. xO 
Florida So lst M gold AB.z 
Sanford & St Petersburg first mtge g Pe 
Atlantic & Danv—l1st M $4,425,000 g int rent.__Baxc* 
Second mort $1,525,000 goid int rental E 
Atlantic & North Garolina—Stock $1,800,000 
lst Mtge OR g suet = &i by Norf S8o_Eq .yc* 
Atlantic Quebec & We:t—ist M xallable 110...-c* 
Second Mortgage debentures 
Atlantic & St Lawrence—Stock 6% rental Grand Tr’k 
Atlan & West’ n—Ist M $1,500.000g red 105__.FBac* 
Augusta & Savannah—Stock 5% rental Central of Ga 
Augusta Southern—First consol mtge gold___.Ce.xc 
Augusta Union Station—First M $ ,000 gold. SBax 
Austin & N W—See Houston & Texas Central 
Avon Geneseo & Mt Morris RR—Stock (see text)_._- 
Baltimore Chesapeake & Atlantic—Iist M oe _M ‘e .ze* 
Balt & Cumb Vall Ry—See Western 
8B &C V RR Exten—Stock gu ($270,000 ontties Tom)" 
First mortgage interest rental MeBa 
Balt & Harrisburg Ry—See Western Maryland Ry 
x Further $388,750 in treasury Dec. 31 1918. 




















‘$1 000&c)x$5 0938000 
1,000 657 .000 


——— 


United States Tr Co, N Y 

United States Tr Ags NY 

Safe Dep & Tr Co, Balto 

Merch Nat Bk  Rioh’d,Va 
0 


do 
Brown Brothers, NY 
First Nat rm’ ANY. &Balt 
Safe iy MB, Tr Go, a 
oe sgl nion Trust,N Yy 
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$281,448. For year 1918 the company reports a balance of $283,070 after 
deducting war taxes ($281,352); deduct common divs. (6%), $147, 816; 
bal., sur., $135,254. Pres., C. A. Wickersham. V. 110, p. 128 88. ) 


A ATLANTIC CITY RR —Camden 20 Atlante City 58.35 miles; branches, 
Winslow Junction to Cape May J., 54.10 miles: Williamstown, 
22.67 miles: Gloucester, 10.85 ~p Sea Isle City, 12.35 miles: Ocean 
Oy 10.16 miles: total, 170.18 miles. V.72, p.1278.-: STOCK, common, 
ie “~ ¢ pref., $l 000,000 (par, $50). Reading Co. owns over 99% of 
, and guarantees consol. 4s, prin. and int. Form of guaranty, V. 
7S 75. ae Of the latter, $2, '649,000 are reserved to retire rior lien 
bon 73, p. 81. There are $22, 300 Sea Coast ‘‘A’’ 5s; $1,200 “‘B”’ 5s. 
The ist 5s a4 May 1 1919 were extended at 5% % interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and interest, by the Reading Co. V. 108, p. 1721. 


Jan. 1—Mar. 31 
EARNINGS.— 1919. 1919. 1918. 
$775,289 $4,452,164 $4,252,769 
41,779 1,023,714 1,351,264 
The company <a the six months extension of the Govt. guaranty. 
—(V. 82, p. 750: V. 108, p. 1721.) 


ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 
and owned June 30 1919 $18,590,600 common stock and a large amount of 
bonds of Atlantic Coast Line RR.—see below and V. 109, p. 1726. 


STOCK, &c.—Reduced in 1914 to $8, So0 a0 V. 98, p. 234, 609. 

As to the x ee of a PRET y torial Oct. 1897, Supple- 
ment, p. 3; V. 65, 564; V. 71, 1310. =) 1898 $5,000,000 stock was 
distributed as a 100% dividend (Vv. "G7, p. 954), and tn 1900 $10,000,000 4% 
certificates of indebtedness (including $2 ,500, 000 of wy Coast Line 
RR. Co.) as a 100% dividend. (V. 71, p. 697; V. 73, p. 4 
OASH bee "03. "04. °05. 06. °07. "08. °09. "10. °11. 12 to Mar 1920 
DIVS—-%/6% 8 8 9 10 10 8 9 10 10 I12yrly (3 QO-M) 


REPORT.—For year ending ou June 30 1919, in V. 1 p. 1526, showed: 
915-1 18-19. 1917- 18. 
Total credits_$1, rth 980 $1,833, tA Divs. (12%) --$1. O88. 400 ol, 058,400 
Totaldeduc’ns 418,531 2: "76 i7 | Bal. over divs-— $394 ‘048 50, 557 
Net income_-__$1,452,448 $1 ,408,957 | Tot. p.&l. OF 14,241,671 12° 836, 191 
Chairman, Henry Walters. aah 107, p. 1836; V . 109, p. 1526.) 


*% ATLANTIC COAST LINE RR.—(See Map.)—Operates from Richmond 
and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River Jct., 
Fla., on the south, and Montgomery, Ala., and Augusta, Ga., on the west, 
reaching the orts of Norfolk, Va.; Wilmin gton, N.C.; Charleston, Ss. C.: 
Savannah and Brunswick, Ga.. and J setmentibe and Port Tampa, Fla. 


Lines owned and trackage— Mtiles. Lines owned, &c. (Con.)— Miles, 
ee Va., to Port Tampa, Sylvan Lake near Sanford to 
| $t. Petersburg, Fla 
| Palatka, Fla., ~ Brooksville_. 
115) Milidale, Fla., erry 
105 | Branches, &c 


| Leased— 
97 Central RR. of So. Carolina— 
Lanes to Sumter S. C 
a5 Other lines 


116, Tot. miles oper. Dec 31 1919.4,893 
34 Closely allied lines (see each co. ‘so 

55 Louis. & Nash. (incl. all cos.) .7,675 
169 Charleston & Western Carolina. 343 
349 Northwestern RR.of So. Car... 81 


145 
145 
163 


Gankentnen to Wilmington_-_-_- 
Wilmington, N. C., to Pee Dee 

Junction 
Florence, S.C., to Augusta, Ga. 
Sumter to Colu imbia 
Yadkin Jct. (Wilmington, N.C.) 

to Sanford 
Waycross, Ga., to Folkston, Ga. 
Jesup, Ga., to Montgomery, Ala. 3 
Brunswick, Ga., to Albany___. 
Dupont Jct. to Fort Myers, Fla. 
Haines City to Harrisburg 

Also owns one-sixth a in the Richmond-Washingeton Co. Leases, 
jointiy with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

In 1918 epenes a line from Sebring, Fla., to Moore Haven, 59.70 miles. 
V. 103, p. New station in Richmond. "Ve. V. 108, 266. 

The ™ hes Southern RR. Co., an auxiliary com Ad ‘In 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetta, 35. § miles. In Jan. 1920 the 
line between Palmetto and Bradentown, Fla., was completed and placed 
in service. V. 105, p. 2457. 


ORGANIZATION .—On April 18 1900 absorbed by consolidation (V. 70, 
p. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of S.C. 
and Va.and Norf. & Car. RR. Florida Southern and Sanford & St. Peters 
burg were merged April 1903. V. 76, p. 918, 971. The Atiantic Coast 
Line Co. (of Conn.) June 30 1919 owned $18.5 190.600 common sivock- 

17,640,000 having bem eee Bar. . 1914 among its stockholders. 

ee that co. above. > *# 893 71, 1116, 1310;V. 83, p. 560 

In Oct. 1902 nF $30, 500, 000 ft the : 860, 000,000 Louisville & Nash- 
vilie RR. stock and in 1913 an additional 36, 120.000. On Dec. 31 1919 
this $36.720,000 stock was on de apoms along with $306, 000 stock of Loulis- 
ville Property Co., aS security for the company! ’s e353 900,000 collateral! 
trust 4s of 1902. V. 75. p. 733, 792. 905: p. 785. 

STOCK.—Atil. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
stock was assumed as 80 much of the com. stock of the new company. 

DIVS. (%)— 06. ’07. 08. 09. °10. "11. °12-"14. ‘15. ‘16. '17 to July ‘20 
Oom.(inc!.ClA.)6 605%5% 6 6 7yrly 56 56 7%(3%%8.4.) 

Also in 1905 20% in eo stock scrip and 5% in Atlantic Coast Line “so. 
4% certificates of ndebted ness. V. 81, 1558. 6 Includes 3% paia in 
Jan it Asatte Coast Line RR. 4% cert ficates of indebtedness. 

DS.—lIn April 1914 ine i Mortgage of 1909 was closed and 

000 General Mortgage was made permitting (unlike 

the m mortgage of 1909) the ee of bonds in series at various rates of interest 

The old Unified 4s held by the RR. Se, and the Atlantic Coast Line Co. 

(921. ,330,000 and $3 we ) were exchanged at once for new Series A 

4s, $ for “ V. 98, 761, 1070, itt. 1343: V. 100, p. 1916. Listing, 

see V. 1 03, 2237. Of the $50 021 933 General Unified bonds issued to 

Dec. 31. 1919 $23,019,000 were on that date in hands of public ($22.919,000 

at 4%% and $100,000 at 4%) and $27,002,933 44s were held in the 
treasury. V. 106, p. 2235. 





The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and int. plus a premium of 1% for each year to maturity. Se- 
cured by pledge of $10,000,000 Gen. Unified 4%s, 1964. V. 110, p. 2075. 


Purposes for which the $200,000 ,.000 General Unified Bonds were or are issuable 
Issuabie as Ser. A 4s to refund $30,749 484 Unified 4s $30,847,484 
Reserved to retire 4% certifs. of indebtedness, pref. stock 
debenture bonds 9 
Reserved to retire underlying bonds zoe SS. ,438,650 
Reserved (along with any bonds not issued to retire certifica 
of indebtedness) for future construction, improvements, _ 79,749,806 
The 4% convertible debentures are redeemaole at 105 and woe con- 
vertible into commen stock at $135 a share to Jan. 1920. V. 97, 1513. 
As to the $35,000,000 collateral trust 4s of 1902, see “Organization” 
above. They are subject to call at 105 in ameen™ not less than $100,000. 
There were outstanding Dec. 31 1918$15,000 Bruns. & West. incomes. 
The Washington & Vandemere 4s ($l 1,500, 000 authorized, of which 
yk 20,000 outstanding) are guar., p. & % 4 endorsement. V. 84, p. 1246. 
As to Wi nston-Salem South Boun d RR. 4s, see that tn 
Equipment bonds (4% g.) of 1911. phony 1921. See V. 93 23. 
Equipment trusts issued. to Director-General for rolling stock 
allocated to this company. See article on page 3. 
Federal Compensation.—$10,185,942 yearly during Federal control (con- 
tract executed). 
LATEST Jan. 1-—Mar. 31—— ie 1-—Dec. aa 
EARNINGS .— 1920. 919. 1919 918. 
3s fe 193 $16,648,457 $63, 558, 451 $56,992,329 
4,551,356 3,115, '875 10,058,540 14,329, 026 


REPORT .—For calendar year 1914 at length in V. 110, p. 2184, 2201. 
1919. x1918. 17. 1916. 


x 19 
Gross receipts__......- $63,558,452 $56, “992, 329 $44,063,331 $37,322,085 
Oper. exp., taxes, &c___ 56,345,437 45,366,201 32,049,589 25,915,848 


Net earnings........- @7 213,015 $11,626,128 $12,013,742 $11,406,237 
Federal compensation..-- 10,180,915 10,180,915 
Other income 1,364,989 1,317,829 2,608,818 1,996 ,468 
Div. L. & N. stock (7%) 2. 570. 400 2,570,400 2,570,400 2,570,400 


Gross income $14,116,304 $14,069,144 $17,192,960 $15, 973. 100 
Interest on funded debt. $6, 042,301 $6,050,981 $6.0 050.657 $5,812,267 
Other interest 92,773 47.446 60,183 & 6 

402, 545 


Preferred dividends (5%) 602,520. 080 838 389835 

referred dividends 

Common dividends. . (7%) 4,799,158 (7)4,799,158 (7)4,729,109(6)4,053, 480 
Divs. R. & P. “‘A’’ stock (7%)70, 000 (7)70,000 (7)70, 000 (6)60, 000 


Balance, surplus_-_--__- $2,409,707 $2,405,839 $5,892,350 $5, 548 312 
x Results under Federal control. Comparison won, earlier years faulty. 
OFFICERS.—Chairman, Henry Walters; Sey “ * Kenly; V.-P., 
R.A. Brand and Lyman Delano; Gen. Mgr., P. Albright: V. P & Sec., 
Herbert L. Borden; Treas., J. J. Nelligan; Aud., I E. Shannon; Gen. Coun- 


sel, Geo. B. Elliott —(V. 110, p. 969, 2075.) 


* ATLANTIC & DANVILLE RY.—West Norfolk to Danville, Va., 
205.1 miles; three branches, 22.25 miles; James River Jct. to Claremont 
(3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July i 1949 for taxes, repairs, maintenance and 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to p YW the same rate of divi- 
dends on com. stock as paid on its own com. stock. 71,p.447; V.79,.p.625, 
Suit to enforce provisions of lease, V. 95, p. 1606. 


BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry.. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606.) 


ATLANTIC & NORTY CAROLINA RR. Morehead City to Goldsboro, 

96 m ae. State of No. Oar. Aug. 1917 owned $1, ,500 of $1,797.- 
200 aie: p. 862, 1088. ‘from Sept. 1904 to Jan. 1 1996 to 
Atlantic & Wwoth Carolina Co. (the lease being later poe Ee ‘to Norfolk 
Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 20 years, 
then increasing 4% every 10 years till 5% is reached; thereafter 6%. 


"93. °"94. "95. °96. "97. "98. ‘99. 1909-06. Under lease 
Per cent_... 2 2 0 2 2 2 2 as above. 
The Ist 6s are guar. p. & i. by Norf. So. RR. (V. 108. p. 714). 


ATLANTIC QUEBEC & WESTERN RY.—See page 136. 


* ATLANTIC & WESTERN RR.—Sanford to Lillington, N. 
. C. Huffer Jr. controls the company. V. 94, p. 1249. Stock, S03 000. 
ah, $100. Bonds issuable at $12,000 per mile. See table above. 
yeas 1918, GrO8S: $38,139; net, $4,831; charges, $19,573; bal., def., $14, 466. 
Pres., H. C. Huffer Jr., Baltimore, Md.: . & Treas., Wm. G. Cooke. 
Annual 7 nsation under Federal pon Hn y "$12,660.—(V. 95, p. 1038; 
V. 108, p. 2021.) ‘i ae sien tak 
AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 00 Mies, 
395 re-leased to Cent. of Ga. for 101 yrs. at 5% on stock.—(V. 106. p. 709. 


IGUSTA SOUTHERN RR.—Owns from Augusta to Tennille, Ga., 
¥ oe. The Southern Ry. in March 1917 sold its majority interest to 
Georgia & Florida RR. @which see). V. 73, p. 343. Pursuant to order of 
Richmond Co. (Ga.) supreme Court, was sold at public auction on Oct. 7 
1919 to Georgia & Florida Ry. , subject to lien of Ist a. bonds. Govt, 
compensation while under Federal control, $22,587 V. 108, p. 76. 
Com. stock, $400,000; pref., $350,000; par, $100. ay ist = bon ‘ 
due June 1 1918 was paid ‘on or about Aug. 29. V. 107, 905. Year 
ending Dec. 31 1916, gross, $181,830; net, $328,091; other AK $12,304; 
rentals, $42,921; bal., def., $2, 526. Pres., Franklin Q. Brown, of Redmond 
& Co.—({V. 109, p. . 886.) _ 


* “AUGUSTA UNION STATION CO,—Owns | union ps passenger station at 

ugusta, Ga., used by all roads entering the city, the latter under their 
operating contract providing for interest on the bonds and 4% dividends on 
tock. Stock, $75,000 (25% paldin), held equally by Southern Ry., Atilan- 








































































































*% Government APrivate 
14 Sommaee. RAILWAY STOCKS AND BONDS Control. [Voxu. 110. 
——— — = 
RAILRO Miles Date Par Amount Rate Last Dtetdend |Piaces Where Interest ané 
(For avait < Oe eae. ae Value % : Payable | and Maturty Dtetdends are Payabie 
9See textM & 8S Mch 11919 2%/'Go’s Office,2 Wall St.NY 
4 ¢ $100 Oe oT 421919 M & S\Mch | 1920 3a do de 
500 &c| 74.910.175 3K ec & July 1 1925 do do 
after Faly oe 500 &c| 81,.995.705 4g A & July 1 1948 ,. de de 
pone 500 &c| 44.991.630 BK et & Ji\cJuly 1 1925 Go’s office, 2 Wall St. NY 
ist M g. 500 &c| 06.124.500| 38K ¢ C Nov 1 1925 do do 
1 1 £8 0 Ooo 4¢ M & NiNov 1 1941 de do 
755 500 Se) 63.260.000/ Ase & Bice t ipes > fo 
100 &e, 11:020:200, 4e |J & J\July11959 |Co’s office, 2 Wall St.NY 
trust “ er Toe 1919 100 00 5 000;000 4 A 4 é say ieo4 Cos office N Y & Balt 
osed) g call Coal & | = j | ‘ , 
Becured Gold bonds rt §02% 101 (G _ Vom. pn Fm! ~«-| 1919 1,000) 35,000,000 “6 J & JiJuly 1 1929 New York 
nde? oledo Gua: | 
Ham Dayton (now ocd Pxc* : _ 2,000,000 4K%e¢J3J & JijJan 1 1937 J P Morgan & Oo, N ¥ 
conan L2._.. 700 x tte agagereg! $0 ieee 1000) 3,000,000 ‘2s JI & Di\Junel 1942 Kuhn Loeb & Oo., N Y¥ 

OH & D Ry ist & . _.Ba.xc*&r* All) 1909 | $& @ | 182,000 4 7. @ BEE Eee. _ Bett catedinndbadibelindn 

ulpment trusts Ser A due $116,000 s Bex} <--| 1910 | "1,000 116.000) 5, |J._ & D\To June 1 1920) ----22--222oo22o22o- 

Piqua 21 oy lst M $250,000. gold. ay Tee “"§) 1899 ~~~ 1,000 7.000, 4¢ M & N 939 | |Un Sav Bk & Tr Co, Cin 

& Michigan (leased) com stock (guar eon-| o--| 1871 50' 2,396,950 3% |\A & O Apr 11920, 1% Oincinnati, Ohio 
erred (8% guaranteed) endorsed......_.. ---| 1871 60 1,211,250 sot Q—J (April 1920,2% do — 
lst M & { end ext in Toi1 i, ee es Mo4e— .c 141 1881 1,000 2,728,000 4% JI & JiJan JP Morgan & Oo, 

Oent Ohio $2,500, con ist A (1st loan)g Me 143 1886 1,000 1,009,000 4% eM & 8S sept ti 1 1939 Office, 2 Wall St. N Y¥ 
tts J on lst M gold ......-...- 1882 1,000 934,000 6¢ J & JJ do oe 
ittsburgh yh wo ma d gold cccgcewe 2 yon ~ ata 1804 1,000 243.000 65¢ J & Jidsuly i 1923 do oO 

n ttisburg Erte 43— , 

Clev a i cone M (how lst) gold.Usm.xc* 1893 1,000 6,000, 5¢ A & O Oct 11933 do Ge 
General meriengs jedeng, 100 -—-------gas) 385 198 | tom seem Eke & Bumting | $ gs 

Onan et Teens we Valles let Mf void Guat Bacxo’ar| 83 1895 | 1,000 3,301,000| 4¢ |M & N|Nov 11995 do do 

Ohio & Little -_o By st M $250, red 105 f--2 72, 1900 1,000 228 ,000 5g M & S/Mch 1 1950 do do 

Ohio 0 ie a ee FP.x 166) 1886 1,000 2,000, 56¢ J & DJunel 1935 do 

General m old ais on Ady REELS -s | 1887 1,000 2,941,000 5¢ A & O Apr 11937 do do 
Rav Sp & Cl ist guar p &1-......-- FP.xc* | 1890 1,000 361,000: 6¢ |F & A/Aug 1 1920 do do 
Huntington & Big’ lst M g guar ........--- xc* 11, 1892 1,000 303,00C 6¢ J & J\July 1 1922 do do 

I SO OE I, i ee wii x 48 1882 1,000 441,000 6¢ tA & O Oct 11922 ot ead Wall 8t. N Y¥ 

Eliwood Short Line lst mtge gold_. _.......-.-. Gx 3, 1892 1,000 0,000; 5¢ J & Jan 11922 Go’s office, 2 Wall St, NY 

bIn addition $8,711,550 pledged as part collat. for) Pitts. L. E.j|& W.Va. Sys. 4s. ¢ Coups. M. & N.; reg. int. Q.F.| 1) Reg iat. Q.-J. 

tic Coast Line RR. and lessees of Georgia RR. V. 78, p. 2333; v 79. p. 500. Total issue closed at $82,000,000 (V. 104, p. 1044), except for $75.000,000 
ites. fies, A. Wickersham: Sec., W. H. Vincent. ry. 82, p. 48.) reserved to retire prior _ mY 19 25. ain nt 

*A VON GENESEO & MT. MORRIS RR — iit, Morris to Avon. N.Y 17.7 | 3) maar Sonen if Se. Shs, Suewesy ® fares Ren 

mil Leased to Feb. 26 1896 in "\ geen (after igi). 570 miles of 2d oS. We eA - abewnlarcan aperen 45.000.000 
84% on stock —(See V. ‘63, D. 512; V. 62, D t) B. & O., Pittsd. Jct. & Mid. Dte.3%3. Expected to be ul- . 


& BALTIMORE © CESARE ORE & palit pebeatny pte — Claiborne to 
Ocean Ci 7.06 m.; Salisbury, Md., to Fu - m Clal- 
borne to Baltimore Pa transfer thee SA. water: shonanee ines ownee 
1,116 m.: total of all, 1,203.61 miles. The Penna. ‘and allied cos. own all 
the $1.000.000 common and 95% of the $1,500,000 5% cum. pref. stock. 
V. 92, p. 625, 593. Div. on pref, 2% Mar. 1 1905; in 1906, Mar., 3% 


;in Mar. : : : F 
Bept.. %; 1911, Jan. 31, 3%: Mar. 31, 2%; Oct. 2. 3%: 1912. July 
2%%: none since to May 1920. Federal compensation, $86, 647 yearly 
d g Federal control (contract executed). - 1-Dec, 31 
an. 1-Dec. 31— 


—Jan. 1- Mar. 31— 
LATEST EARNINGS. 1920. 919. 1919. 1918. 
om a a al a nw elie $on7 706 $274. 287 $1, ice 332 $1,436,439 

2 EPL Se, eee 91,086 def ¥f ae def f.13,176 7,505 





year 1918, Govt. compensation, $86,647; other income, $11. 867; 
oe a 9253. O85; bal. def., $154 570 510 (charged to gratis & Ses) - President, 
Meng Neil: alker; Federal Manager, 


Elishe Io, Phila. ‘Pa.—(V. 108, D. ott oy be v. 409. p. 774.) 


SAL TIMORE & ERT wiles. VALLEY Re. EXTEN Nr iinn. 

hippensburg Leased and RH. 

for for BO years ry Jul a 1881. with | Privilege of renewal, By wig = ponte 

and dividend o ounting in to $38.730. —(V. 75. p. 665.) 

e BALTIMO E “—_ OHIO RR it a -)— Operates from Balti- 

ore to P elphia and Baltimore to Chicago, Cin ti and St. Louis; 

total mileage , owned and operated on Dec. 31 1918,°5,151 m. “Royal 
Blue Line’ (see Central RR. of N. J.) gives access to New York. 
The system embraces, ape to mortgages, the following lines: 






Pr.uen3K%% M a 090m.) Mtles.; Pittsburgh & Western_....... 204 
Balt.to Wh papre.C 7 759 | xPitteb. Cleveland & Tol. Br.. 48 
Samb> to Pitteb. & &c_... 3831/|xPitteb. Painesv. & Fair. Br... 

lat -. %—(583 miles) — Monongahela River Br__....-- 37 
Balt. to la. and branches... 133)|xClev. Terminal & Valley_.-.. 83 


peteago Til. Ohio.. 364/| xCleve. Lorain & Wheeling Br. 
Branches to Fairmont,W.Va.,&o. 86| Wheeling to Cleveland, &c_. 198 








South W. Die. 3K% M.— xOhio River Lines— 264 
Belpre, O.,via Gino’ to St... &0. 922 | West nia Short Line Br... 62 
. J4.3%% M.—(880 mtiles) xOhio & Little Kanawha Br... 72 
Bellaire to M d xOther purchased lines. __....-. 70 

Shawnee to Sandush Gnio- } 374 |,,, Lines U' Other Miges .— 
fan hg ene oo 1 

P.L.E.&aW. V sus. 49 M.(*1,647m.) | V0al & Coke Ky-..-....--.--- 

West Virginia & Pittsburgh... 177 | Sundry branches, &c.......-- 324 
Wp bbtvddeseewebicd 5,151 


* Includes 379 m., also covered by Pitts. Jct. 1stM. « See this company. 
x The company has purchased these lines. Long Fork = Dy. V.109, p.1980. 
Owns B. & O. Chic. Term . RR., $8,000,000 stock $32,000 of its 
qete ds. See below. Sandy Valley & Elichorn Ry. _— mt MP anf 
ffective A 28 1918, was ordered b oy 2 
use the Penn. RR. passenger station in Y. Oity. V.106, p. 1688, 1798. 
HISTORY .—Receivers were appointed in Feb. 1896, but in ang 2 reor- 
ganized without foreclosure, per plan fn V. p. 12% 5. Bee am V. 67, 
D. 688, 1206, 1356; V. 95, p 68121121. 1744; V. 96, p. 184; V 363. 
¢ purchase of the e Cin. ‘iam. "&D Dayton (now Toledo & ‘Cine. e. RR. ) on 
sree 1917 added 390 miles road operated (see ‘‘Bonds’’ below: also 
Vv. scauire D: 1991; pie D. 1288. ) Subsesuentiy the Toledo & Oin. “RR. 
tne former ' Delphas Division of the C. H. & D., 95 miles in length 
BS YT? p'UIS" Oubeun 1 1017 Gon kintited els gual eel 
acq en ca 8 
of Sout ROMER ch see), 197 miles, operated separatel Wasehanet 
the Morgantown & z. (rich see RR. in Feb. 920. vy 110, D969. 


yo pk A G CO., aoe -—In 1901 $68, os po (virtual control) of the $140,- 
000,000 Reading, © stoek. consisting of $3,300. 000 Ist pref., $28,530,000 
2d 2a pref. and 905,000 com., was r acquired jointly with the New York 
tral RR., each co — one-half, but in 1 1904 each sold $3.950.000 

“76. D “ V. 80, p. 1856. 


—Pref. aaa, oon . 71. p. 1166, 1143; V. 72. 
Tnlon Packie ie. in °18 Swnied $3504 035 common and $1. ‘8084 992 pref. 


DIVIDENDS. 1990. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-20. 
Gomme... engine 72 way ie 3% § 6 yriy- : yriy. text 

The pref. df di $44 has ne sald as usual to and 4 tnclaainy Wiae. 1920, but 

in the signing of the contract for Government o tion 
the common dividend due a at JOS was not paid until Feb. 1 1919, when 
only 2% was Gr be ted. 1 1919 the common again received 2%. 
p. 377; V 197. p. 374 1747, 400, 295. 

In Fane 1919 the directors decided temporaril! to suspend dividend pay- 
ments on the Common shares in order to _. asi e of the road's income 
for capital expenditures so that the’com ’s it should not be extended 
under existing conditions. V. 108, p. 628: V. i109, p. 269. 


BONDS.—(1) Prior Lien 34%, a first lien on main line and branches, 


Parkersburg branch and Pittsburgh division, about 1,090 miles of first track 
-< 1,753 mi'es of second. a. ied and  Sourth tracks and sidings and nd alse att 


applicattor my te 69, ert v7 5B. 1906: gi. 86, . 1528 6,060,000 
2) First M. 4% Bonds’ Due July 11048 8: V 88. D- 36. 


cago and Akron divisions ote dy 1 1948 be the Folroone Mo town ay 
Pannen ag RR., covering « about 583 miles of first track and about 908 miles 
third an ourth tracks and 


sidings; also on Ayes 
by the B. & O. — 3 Pp ~ 74 Ag &O in ine, ee. | $3 
v.09. p.! 30; V- 79, p- 211; V. 97. p. 207 604: Vn 102, p. 1 spr 





bonds 


1915. 


vertibl 
directly 
rehend 
served 


served to 


capital stock 


1924. 
(11) 
curity 





Sabeoss 


(7) Connertta 
be convertible into common stock up Feb. 28 a A at $110 a 
share and 


June 1919 an additional $15, 
$35,000,000 
—— 


“equipment or or interest therein, having in 
$18 


taten 


oS pe onae Nene 08 2S * J a ae. S 
Reservation o 
000 .000 


shall not exceed 

tional limitation that when the aggregate of the bonds ou 

and the bonds reserved to to retire prior Gebes hall be $600 000,000, no 
tional amount of bonds shall thereafter be issued, except the bonds so a 


of the Be Pere A 
an amount not eueseuins 80% of cost of work done or property acq 


(9) Toledo-Cincinnati Div. Bonds.—In July 1917, Stowlns foreclosure 
sales. 390 miles of the former Cincinnati Hamilto Dayton R Me ty 


D 
timately a first lien Ree the railroads of the Central Ohio 
system and Pitts. Jct. RR. Co., 380 milesinall. Totai_._... $20.000.000 
.124,500 is in hands of the public and $8,711,550 pledged under Pitts. 
e Erie & W. Va. 4s. Olosed except to retire under! bonds, see table. 


(5) Ptttsburgh Lake Erte & West Ay > System mtge. or 4% a 


(authorized amount $75.000,000) are a lien on 


forming a direct connection with Pittsburgh, Cleveland, Fairport, Lorem 
and ~ a » subject to underlying bonds outstanding oe (see table 


above). ec. 1918 $43,488 .302 additional under! ds, inclnding 
711, 550 Pitteb. Junc. & Middle Div. 3 \s, a held in fa trust as part se- 
curit The pamnes bonds ores reserved nano Gua bonds. 
-P- 266 , 2793; iB: 1423; ey 86, PD. 479, sf: ; V. 87. 

.. 36: iste ; V. 105. . D. a 


le 20-year 4s $63,250.00. dated March 1 1913, will 
e beginning March. 1923 at 102 These 4 


redeemabl 
secured. by the oo “ys et mortgage below descri pari passa th the 
new bonds. See V. 96, 134, 200, 651, 715. 1088, 1421; V. 97, p. 727. 
Schuylkill River East | Side 4s. V. 77. D. 1745; v. 81, Dp. 727. 


(8) Te el S86 & General B00 oe eis of ea due 88 1 1995 (V. rip Lit ; tase). 


issue was 
See tee also V. 101, Et ‘v v. 102, B. 9 975; V. a oa 089. In 
: $60,000 ged as Z.. collateral for 
Secured Gold bonds. "Wha hat ditional amounts, if any, are 
to secure advances from U. 8. Govt. is not made public. 


ecurity.—Secured on practically fd syotem. 4,517 miles of first track, 
O78 ¥... 3 ivis a net yasne of ove 
Also covers passenger an freight t terminals in Philad 
timore, Pi and Chicago and the freight terminals on 
“ialand, WY in sshington ‘Terminal Oo" an as well as one-half 
he 


stock half o 
of joint yards | at Washi s lien-upon ab about 2. 295miles of at fines 
track, and a lien, — the ton. direct of in most cases all, and 


_ reearvor bonds ty rtire abou $382. 
bang and .250 
e bonds various parte of 


the new mortgage 
4. the bonds issued } and provides for the reservation of 
~_ 


or indirectly, potparties securi 
the Prior Lien 3 s into let M. 4s of 1898 due 1 


the due date of the 8. W. Div. 3s to date not later than July 1 1950. 
The authorized issue is limited 
prior debts of the Railroad Co., 


under the visions of the mortgage to prior debts at maturi 
Pim imes the then SoS 68 capital stock, with the nds 


retire prior debt, without the further consent of the stockhold 
pany, and such additional bonds may be issued “te 


per plan in V. 102, p. 1059; V. nos. Dp. w35. 


Toledo é O Cincinnati RR. Co. Co., whose outstanding securities ($5 *500.008 


$16,250,500 First & Ref. Mtge. bonsis aad $20,000 
& Improvement bonds) were then uired by the B. & O. RR. 


ustment 
The eet on miles egeprese: | Main line ne Cincinnati to _— 201 ae 
nelu es leased from Dayton & Michigan fav 
lease; see caption of that oom pm Semsoanny to North oF a 
miles; Deshler to Findla ° 
Pigua to Troy, 8 miles; aL to La. Jct., 123 miles; other. 8 miles, 


ton to East Middleton, 13 miles; 
O. RR. having acquired all the securities issued by the Lh 


& Oincinnati RR., made a deed of trust covering the same to 
000 ,000 


exceeding $35,000, collateral nds, which are intended ultima to 
be made as far as ible a _—— lien on this division. Of these new B. & 
Oo ponds $11.2 woo of $1, 2 $5,000. 5% were issued forthwith 


refundin additions | and betterments, or to uire First & Tet. Mtge. 


— ed therefore . 2364. 
Collat. Bds (Coal & Coke Ry. )—This $3. 000 0.000 closed) issue was sold 


in March Hie ¢ to provide (along wi th treasury cash {- $5,000,000 Ist M. 
5s of Coal & ke Ry. maturing A ril 1 (See net co.) The new issue is 
secured b i th $00 Ist 


y pledge of fe . 58 of Coal & Coke Ry. due 
See 


The $35, 000, ae on Secured Bonds dated July 1 1919 have as 4 
$6,000,000 Reading Co. First Pref. stock; $14,000.000 Readin 


Second Pref. stock; $9,200,000 Reading Co. Common stock; $15, 

B. & O. Ref. & Gen. Mtge. 6% bonds, Series ““B,” due Dec. 1 1995. £65 

trust indenture provides that the aggregate value of the collateral deposi 

an en eee: yo. at least equal to 125% of bonds ae me 
p 


1 
trust indenture savites that the company in each y 


The r, beginning 
guly 1 a 1919, pover re ding for its fixed charges, pt set bas od out of net 
inco that date, not less than $3,500 ,000 p. ann. until a 
total of $17,500,000 has been set aside. such sums to be from time to 


time, solely for capital expenditures theretofore made, to loans incurred 
or mons funded ob ae aay 


tions. Moneys set aside in an car is queue of 


500,000 may be ted against mon oad 40 0 be eet acide ni 
uent years. V. 108, p. 2628. _ 














Ky 

< 

<4 
ILWAUKEE 





aoe” 


Benton 


*< 
































wrLLeRs- 
eure 


> 
a ee | 
a . 
y oow*, »* 
ee 
4 on 


— | 




















Me > chy B _ laod 
wasuingsos RS “cot " w 
: MARIETY 
Ss. 


‘ 
of ao 





WEST BADE 


s 
PRence vic Crcrarioy * 
q . ~~ 
af ECFERSONVILLE 


akfo 








wy 
SY] awe e 





uy . 
Svi LLE & panvite 


Junction Cy. 


T U 


Lo 7 can 


< 











Cumbersand 
TEN, - Clin 
X NASHVILLE 


QA TEES BO “” BALTIMORE & OHIO 
ce a 4 ee oor Se SYSTEM 


, oe Baltimore & Ohio R.R. 

} ) Baltimore & Ohio Southwestern RR, 7 
= | ‘ Baltimore & Ohio Chicago Terminal R. Rca: | 

TN QZ : | Cincinnati, Hamilton & Dayton Ry Co. | 


¥, 


& z 
+ : 


1, e AS we a A 
wg Pbeli 


¥ 
’ 
+ 


KNOXVILLE 





N 
a 
Zz 
© 
mal 
= 
< 
2, 
a) 
; 
> 
= 
= 
= 


























=) 


Newton ae ‘ py af 
: LH.% Mapleer ilies 
columbus 


. 

‘ » 

“ entgoue 4 Decca ail oa, 
ws e 7 Trey sk ‘iia 
SS 





' J 
Fe. Valley A e. 
4 Americus Viean® - 
, 7 : ~ eR 
Ps Alban “ Ww, . 


» 


7 


Andalusia . oo S ; ae 
Fliematen a ot oT . Aldo, , ) ‘ 
ae ee c. y 























%& Government 
Contract. 


16 


RAILWAY STOCKS AND BONDS 


APrivate 
Control. 


(Vou. 110. 











RAILROAD COMPANIES Date Par 
evtations, 


Miles 
[For abbr &c., see notes on sirst page) Road 


Last Dividend 
and Maturtly 


mount Rate When 


A Places Where Interesi and 
Outstanding % 


Ditvtdends are Payabie 





Balt e Onic (Conel)— 
56 scaled, red at par... Me.Ba.x 
.000 wiv 2 cut V04p340) GPaot ar 
000 yriy (V 





Lea 
Schuylkill River ES RR lst M 
Staten Island Ry list r~ se $1, ,000 goild_. Ba.zc* 
Hampshire So lst M 
wont S & Mey Ry., see t oe company, also text below 
Jamiso & © car trusts $100 000 yly guar -- -UPi 
Balt & Ohio Chic Term RR—Ch&GtW 1stM gass’d_vk 
City of Chicago purchase jnoney mt - meant 
First. mortgage $50,000,000 autho 
Baltimore & Potomac—See Phila Balt . Wash. 
Bangor & Aroostook—Common stock_........... 
Pref stock 7% cum $10,000,000 auth 
First mortgage ($16,000 per mile) gold__._._G.xxc* 
First mtge Pag uis Div $1,500,000 g..G.xxc* 
V Bur Ext Ist M $ ,000 (V 69. D ORD). G.xxc* 
Aroostook Northern ist M $225, 000 gold _-G.xxo* 
Oonsol refunding mtge $20,000, 000 gold_._.OB.xc* 
Medford Ext Ist M $1,000 ,000 ¢(V84, 92) Us.xxc* 
Washburn Ext lst M gv. 90 O08 a 913).Ce.c*xx&r 
St Johns Riv Ext ist ded Ce_xxc* &r 
Oar trust Ser ZE & F part due Canale 
Guaranteed by Bangor & Aroostook 
Nor Me Sea ort lst M guar p & i end_._Usm.c*&r 
Van Buren nin S Se i end red text Usm.c* 
Bath & Hammondsport—First mo. Extended gold_z 
Second mortgage 
Bay of Quinte R y—See Canadian Northern Ry 
Beaum’t& Gt Nor—let M ¢g $17.500 pm red 102 i __G 
Beech Cr —Stock (guar 4% by endorsement) -_-_-_. 
First mortgage gold cae goer DS Dp ° | 1 (endorsed) Col,xcé&r 
Second M for $1,000 & i (end). va. xc&r 
Beech Creek Exten—Ist Mu $4.50 ,000 g gu p& 1G.xc* 
Beech Creek consol M $20, 000, 000 g gu D i Ak 
x Coupons payableat Brown Bros. & Oo.; in in NY 
nm p Also in treasury, n $2,341,000; m $168,000; 


vanes p & mr x 





10) i889 | 
10) 1893 | 


Br 
164) 1886 | I, 
164, 1842 





p $32,'000. 


SSESS5e5 


Pm ph Ph dh Ph rth ph fr 
Oo 
= 
i) 


SES5 85 


— 


56 1901 $1, H00&«. 

135| 1906 |1,000 &c 
Bosto o at Lee, Higgin son & Co 
‘x $19,000 held by 











Apr 1 1990 Co.s office, 2 Wall St N Y 
To Feb 1 1922 Girard Trust Co, Phila 
To April 1 1923) do do 
May 1921 to ’26: New York 

April 1921 to 27 do do 


June 1 1925 518 Walnut St, Phila 
June 1 1943 17 State St, New York 
J|July 1 1934 N Y, Farm L & Tr Oo 


N | May 1921 Union Tr Co, Pitts. Pa 
D June 1 1936 B & O RR Co, N Y 
N) ia yi tit To City of Chicago 


9 
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—COue a COMO B>pzucoouoo ozt 
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000 
3,860,000 See text! 


do do 

Guar Trust Co, New York 
do do 
do do 


do do 
See **x”’ below 
Brown Bros & Co, N Y 
do do 


RKRLRALK 
RS 





4 SSS Sree 


do do 
|PennCo for Ins,&c,Phila 
Brown’ Bros & “2 N Y 
0 
50 —— St, New York 


>> S&S pueD 
S 


| 


“22> >> 


RRA 
— 
ws Os 
aS op 


61 Broadwa 
——. Cent 
o 


» New York 
ae = 
o 





o 





> Set Gen 
sc 
ee 


> > 


POCA ROE CFCC CACrorOue cacrcrain) 
7 


RRR w 


do do 
pr Grand Cent Terminal, NY 
pr l 1985 do do 


1919. 





& 
Ae 
& 
& 
n 


the trust'ece in Oct). 


© 





p.1386. 
Heelp- 
c. car trusts, 


EQUIPMENT BONDS.—As to equip. bonds of 1917 see V. 104, 
Equipment bonds * 1915, see fF 102, 2341; V. 103, p. 144. 
ment trusts of 1917, 104, id : 386. amison 0: & 6. C 
ae oO. we S. 6020 10. >. 4 410. 


Equipment trusts issued to Director-General for rolling stock al- 
ocated to this company. See article on page 3. 

Federal Compensation .—$30,031,009 yearly 
for entire system. V.109, p. 1981. 


LATEST ——Jan. 1-Mar.31—— Jan. 1-Dec. 31 
EARNINGS.— 1920. 1919. 1919. 1918. 

$48,711,998 $36,897,240 $182 ,620,0163174, 191. 448 
1,084,991 def4,241 ,336 12,750,890 13,599,268 


REPORT .—For cal. year 1918, V. 109, p. 1981. 
Cal. Year Cal. Year Cal. Year 
1918. 1917. 916. 


during Federal control] 


June : 


Average miles 4,998 4.724 
—-- 9 ,047,: $102365, 763 $9: 
Passen ; ), 9 19,990,255 
Mail, caneeen, &c 4,46 3 iil 57903 


CO eee $174,191, 133613 ,321 $121793,842 $111668,68 
Net SPREE. «a0 0-8 3, $30,589,107 $34,013,688 $32,348,876 
Oper. inc. (after taxes) - 95,202 25,112,068 29,804,087 28,639,064 


Federal compensation . 
6,425,928 6,205,969 5,844,375 


Other income 5°200° 051 
.- $32,945,691 $32,537,996 336,010,056 $34,483,439 
21,9: 51 801 24, 442, 766 22, 9 ‘665 20,867 .223 
--- 2,004,531 2 354.527 4,527 354,527 
4% %)6,837 432 (5) 7 "597. 148 (5)7. 307" 226 (5)7" ‘597, 226 


Balance sur.$1,801 ,927 df$1 ,856,445 sr$3 ,054,008 sr$3 ,664,463 


OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, C. W. Galloway’ 
F.C. Batchelder, Archibald Fries, V.-Pres.; 8. Ennes, Gen. —-- Eastern 
Lines; H. B. Voorhees, Gen. Mer. N. Y. Terminal Lines; R Begien, 
Gen. Mgr. Western Lines. V. 110, p. 871. 


Directors.—R. Brent Keyser; Robert Garrett and Hugh L. Bond Jr.’ 
Baltimore; John G. epee. Chicago: Felix M. Warburg, James Speyer’ 
Ww. Averill Harriman, L. Loree, Charles A. Peabody, John R. Morron’ 
N. Y., and F. H. Goff, C loveland. Office, 2 Wall St.—(V. 110, p. 260’ 
871, 969, 1088.) 


BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 

of passenger and freight terminals in city of Chicago, lines of railway 

on thereto and a belt line around the nny also 7 acres of land in 

jacent to the city. of which 50 acres are in the centre of the business 

Scion also includes 7,500 ft. of dock property on Chicago River. Total 

ireck rated, 300 miles, of which 266.49 is owned, 83.05 of the latter 
t track. Total first track including trackage 91.46 miles. 


om ORY .—Successor to Chicago Terminal Transfer RR., foreclosed in 
1910. V. 90, p. 166, 108, 235, 625. Stock, $8,000,000. all owned by B.&O. 


TENANTS.—Balt. & Ohio, , Onicsge Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbo t). Suburban RR. (Chicago & West 
Towns), Pere Marquette, Ch. Terre Haute & tt E. Ry, and Minneap. St. 
Paul & Sault Ste. M. V. 77, Dp. 948, 2158; 79, 901; V. 96, p. 486. 
Total minimum rentals from tenants, $1,335 687 be oF ny V. 79, p. 2084. 


BONDS. OF the Ist M. bonds of 1910, the $32,000,000 outstanding ar are 
owned by B. & O. RR. and pledged under its Mtge. V. 90, p. 1295. +s 


BANGOR & AROOSTOOK RR.—Stockton Harbor, Me.., 
Buren, with branches; Dec. 31 1919, 625.82 m. 


ORGANIZATION .—See V. 66, p. 855. 


In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub” 
sidiary—with the Bangor & Aroostook was consummated, the latter assum- 
ing all a ions and having the right to issue bonds under the Seaport 
mortgage. . 109, 1460. 

Annual compe nsation under Government contract, including Van Buren 
Bridge Co., $1,575,172. V. 108, p. 2235. 


DIVIDEND. (1905. 1906. 1907-12 2 “13. °14. 
Oommon %..-.-..--- {1% 2 tyearly 3 3% ; 
eferred % First authorized in 1917 





120 
36 
5 
l 





Total net pry aed 
Interest, rents, 

Pref. divs. (4% Dp. a) 
Common divs 





to ‘Van 
(568 owned in fee). 


"a8. °26. 37.18, “2 49 
a a, | 6. 
ak 


STOCK .— During 1917 issued $3,480,000 of a new $10,000,000 issue of 
7% cumulative pref. stock and also an additional $411.400 common stock, 
see below). V. 105, p. 1616; V. 106, p. 1788. 


BONDS, &c.—Piscat. Div. 5s, see V. 67, p. 1159; V. 68, p. 84, 329. 

Of the Consol. Ref. 4s, $12,500,000 were reserved to pay off outstanding 
bonds, including those of controlled roads, car trusts and pref. stock, and to 
noquire such controlled roads; $3,000,000 for improvements over a series 
of years and .000 for extensions at $25.000 per mile, including equip- 
ment. V. 73, p. 286, 896; V. 74, 3. All the 2d M. bonds were retired 
in 1918, ERLE the 4s a second lien on main line and a first lien on several 


branches. The Northern Maine Seaport bonds ($5,000,- 
109, PB: 1460. 

xtension Ist 5s of 1909 ($1,800,000 auth. Bb Saeed 

sie precsnecs Construction Co., which owns control, has olutstandine 


82, p. 392; V. 84, p. 391, 692; form of guar., 
van Fad Bridge Co. bonds are callable at 110 and int. 
300. p- Sohn ‘dee 
euliinins . prin. & int., were issued at $30,000 per mile. V. 93, 
000,000 1%, l-year collateral gold notes due May 1 1920. 108 
73 V 104, p. 1803; V. 94, p. 1382; V. 95. p. 237. . 








p.< i. 





Jan. 1-Mar. 31— —VJan. 1-Dec. 31—— 
1920. 1919. 1919. 1918. 
$1,451,593 $1,349,734 $5,287,299 $4,863,222 

def. 30,366 119,440 293 ,926 623,705 
Operating gal 


ee ol. 
wh Pep roms yt ty 
Revenue. Inco 


Pine he 2 
Rents 
. $5,287,300 $1 ‘555, 5 TTS 5» $1, ow 186 $043, 600 “aS IBA 400 of aeons 
4,863 (223 x1,555,775 = 1, 170, 445 243,600 (4) 154,400 87,330 
4,384,561 1,625,012 F vi ie '839 43, 166 (4) 154, ‘400 295, ‘607 


x Federal compensation accrued for year; comparisons faulty. 


Chairman cf Exec. Comm., John Henry Hammond; Pres., Percy R:- 
Todd; V.-Pres., Frank C. Wri ht: Treas., V ‘ingate F. Cram; Asst. Treas.: 
F. A. W. Field; Gen. Mer., my a Hallett; Gen. Counsel, Henry J. Hart: 
—(V.110, p. 1288, 1972). 


BATH & HAMMONDSPORT RR.—Bath, N. Y.; to Bammondepess. 
19 miles. Control acquired by Erie RR. in 1908. Stock, $100.0 

isi OM to bee due June 1 1919, were extended at 6% to June 1 1929. 

—( p sg) 


BAY OF QUINTE RY.—See Canadian Northern Railway. 


* BEAUMONT & GREAT NORTHERN RR.—Owns Livingston, Tex. 
to Weldon, 48.3 miles. Stock, 000, all acquired in 1912 by Missouri 
Kansas & Texas Ry., which guaranteed the bonds, principal and interest, 
M. K. & T. Ry. of Texas leases road for 99 years from May 1 1914. 
Sept. 1919 interest was being regularly paid when due. 

Schaff; Sec., C. 8S. Sherwin.—(V. 98, p. 999; V. 107, p. 180. 


iy BEECH CREEK RR. ly 4, Maps New York Central Lines. et ay 
Jersey Shore, Pennsylvania to Mahaffey, 112 m.; branches to Phillips 
to mines, &c., 52 m. : total, 164 miles. eased in 1890 
H.R. RR. for 999 years at int.on bonds and 4% on 
872. Carries mostly coal and coke. See guaranty, V. 
pomes are endorsed with N. Y. Central's guaranty of 
. 52, p. 570. Assumed by N. Y. Cen ages 8 comes 
RY A interest on $717 700 Clearfield 
Jan. 1 1910—see that co. under ‘Industrials. ey. 106, p. 497.) 


* BEECH CREEK EXTENSION RR.— (See y N. Y. Central Lines.) 

—Clearfield, Pa., to Keating, 52. 14 m.; Curry to Curwensville, 15.77 m. 

ahaffey to Arcadia, 13.67 m.; 

y ’ low-grade coal ine, | leased 

Central & H. R. . (which owns entire we 179,000 omy and $3, 

consol. 4s) for Soe el from June 1 1905, bonds guar., e &i. 

consols, $3, _ is reserved to retire $ for $, old bonds. . 80, D. 
79; Vv. 81, p. 30; form of guaranty, 82, p. 1267. Assumed by 

Central on consolidation, Dec. 23 1014.—(V. 82, p. 1267.) 


* BELT LINE RY. OF MONTGOMERY. — Owns rea] estate and a belt line 
in Montgomery, Ala. re bout 1 mile of track on Tallapoosa, Bell, Perry and 
Columbus streets. ‘Atlantic Coast Line RR. pays an annual rental! equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic ee oN e. tic 
Coast Line RR. owns entire issue of ret 000 stock; : per.s V. 92, 
1242; V.93,p.43. Year @nding Dec. 31 1 3D gross, $19, Sle net, $12,2 
int. on bon , $12,250; bal., none.—(V. ‘03. - 43.) 


* BELT RAILROAD & STOCK YARDS OF INDIANAPOLIS.—Owns 14 
miles of belt road, &c. d for 999 years to Ind. Union—which see. 


ct gg ls 09. °10. '11. °12. °13.°14. °15. °16. °17. °18."19. °20 
By calendar years, cash o 6 5 11 13 14 18 st a sae 11 text 
Also stock a wn. enarnnan - seat 


In 1920: Jan., 3%: Tp 
Mortgage trustee, Union Trust Co., Indianapolis. . 89, 7 toa - 92. 
Dp. 1249: 06, >. 3o25 


Pres., 8. E. Rauh, ‘Indianapolis, Ind ake 102, 
* BELT weeded (OF CHATTANOOGA) —Owns 49 miles of belt 
railroad in Chattanooga, Tenn. 67. p. 72. 

Leased till July 1 1945 to _ BD, Great Southern RR.: rental guaran- 
teed to meet interest on first mtge. bonds, taxes and maintenance. TOCK 
i3300,000, owned by Alabama Great So. RR. There are also $24,000 2nd 


n 
ncome M. 4s (tax-free) , due 1945, red. at par, int. at 4% paid in full to 1918. 


* BELVIDERE DELAWARE R.—Owns from Trenton, N. J.; to Ma- 
nunka Chunk, N 67 miles; Flemington RR., &c., 13 miles; total oper- 
ated, 80 miles. (fis to United Companies and, March 7 1876, trans- 


Sala ST EARNINGS— 


Re PORT .—Years endin 


In 
Pres., C. E. 


‘ferred to Pennsylvania RR., which owns $244, 600 of the stock. . Net 


ae paid 2s rental. 
ends .—1897 to 1905, 5% yearly: 1906 to 1911. 10% yearty;: 1912, 
71%. 1913, 6%; 1914, yee 1915 to 1919, 4% yearly. 


BONDS.—All of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000; sinking fund, 1% of outstanding bonds if 
earned. The issues of 1885, 1887 and 1903 are guaranteed by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918. 


EARNINGS 7 ~ 1918, gross, $2,601,107; oper. inc., $290,116: other 
income, $13,572; int., sinking fund, &c., $150,555; divs. (4%). $50,120; 
sur., $103,113 piP 110, p. 1088. 


* Bi BENNETTSVILLE & CHERAW RR.—Owns Kollocks, 8. C., on Sea- 
ir Line, Bennettsville and Brownsville, to Sellers on Atlantic 
a Line. 45 miles. Stock, $250,000. Dividendsin 1912, 6%; tag | 3%; 
1914 and 1915, 5%. Bond sinking fund, $3,000 yearly. 9 16. 
oe Compensation. —$29,078 yearly during ederal control he 
execu 


Year end. Dec. 31 1916, gross, one 255; nes $26. 270; int. 7 bonds, &c 


ei 500; taxes, $7,387: divs. (9%). $22, del, yi Pres. 
. R. Bonsal; Sec. & Treas., B. M. drords peer 92 aie 





¥% Government 
Contract. 


MAY, 1920. | 
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Miles! Date 
Road | Bonds | 


RAILROAD COMPANIES 


Par 
[Por abbreviations, &c., see notes on fSirst page] 





Value 


a) 


Rate 
% 


Amount 


Last Divrtdena 
Outstanding 


Places Where interest and 
and Maturity 


Dividends are Payable 





Bellingh & Nor—B B& B O ist M $1,000,000 All | 1901 
BeltLine Ry, Montgomery—1st M gold $300,000 x___ -o-| 1911 | 
Belt RR & Stk Yds. Ind—Stock auth $2,000,000___- ead 
Preferred stock cumulative 
lst Refunding M $1,000,000 gold xc* 
Belt Ry of Chattanooga—First mtge zold_._.MeBa.xo* 
Belvidere Delaware—Stock $4,000,000 


Taser |feec ss by United Co’s sk td or 


af 2 


1309 | 


no © }guaranteed by United Co’s sk fd _— 
of 187 issue $600,000 reduced by sk fd a 
$4.000,000 / guaranteed by United Co’s sk td_xc * 
Bennettsville & Uheraw—Il1st M $150,000 ¢__MeBa 
Bessemer & Lake Erie—Erie equipment trust 
Standard equip trust xx 
Bessemer equipment eo —. 3110. aan yearly _xx 
Meadville eq tr due $55,000 y bee. Mar, °22_.-xx 
Albion eq tr due f' 000 thy to 1932 
Euclid equipt trust due $250.000 yrly beg 4 
Girard Equip trust due $240,000 yly begin 1918._-- 
Birmingham Belt—See St Louls-San Francisco. 
Birm’h & Southeas—I1st M 33. 000,000 g red 107 4 _Cex 
Gen and eqt M gold red 101 $1,500,000. __Col 
Birmingham Terminal—ist M $3,000,000 gold guar x 
Bloomsburg & Sullivan RR—Ist M Px 
Second mortgage income non-cum $200,000_._FPx 
Boonville Bridge—See Missouri Kansas & Texas Ry 
Boonville St L & South R y—Ist M g red 107 & ..__Eq 
Boston & Albany—Stook ($25,000,000 authorized) .__ 
Bonds (not mortgage) ge) guaranteed prin and int__ zc 
Bonds (not M) $1,000 (V 71 P 1218°.V 72,p44) _z 
Impt bds (not mtge) $4, wie OOO OF one 1934 gu Ys : iz 
Im pt — (not mien ® uar. 7 
015.000 gu i acter 


do 
Bonde (not ¢ mortgage) $3 
Bonds $1. uae otal att 105. rR 71D) -- came 
Seeleakeds te aan obligations—See Central Ri 


Boston & Poo thee ma eae Seekea! & Maine RR /|below. 

















$1,000 
1,000 


a 31% 009 
5,000 g 
ae 600° "000 See text 
500.000 6 
1. 000. 000 4z 
390 ,O0U0 
Bis 95 000 See text 
1,000 
654. 000 
322, ant 
955.000 
150, 000 
1,220,000 
1,050, 000) 
770.9000) 
550,000) 
950, 000 


5g Dec 11932 
July 1 1941 
See text 
See text 
May i 1939 
July 1 1945 


OSM & Tr Go, NY:& SF 
Safe Dep & Tr Co. Balt 
Co's — came sein 


Nat City Bank, N Y 
Meroantile Tr & De 
Penn RR Co., Phila 
o ya 
do do 
do do 
do and New York 
Merce Tr & Dep Co, Balt 
Home Tr Go, Hobok, N J 
do do 


nr 
bal 
OHO 
Pee] | ee 
ae 


Balt 


‘4 
@ 


Re 
m 





do 
do 
July 1924-1933 do do 
Nov 1920-1932 | Union Tr Co, Pitts, Pa 
nov 1916 coupon unpaid 
Interest in default 
he wy Trust Go. N Y 
& S$ Co, Phila 
Reg Bloomsburgh,wh ear 


Trustees’ office, Toledo. 
ane * Term Stav‘n, Bost 


Jan 11928 
Aug 1 1951 
See text 


5 SSE CoS RP ESS aE 
> aenrPZ FuOnMOMnuNerPuU az 


Peeeeeel as SeERe SRRerereneee 


-R 


5 
© 
© 
os 


WrQOr ACP AD CMAOIOQaanwree 
ak 


—_ 
es 


p= CORD Cor COO 





Or Cr Gr me pe CO 
HOw BZad 
G , 


Oct 1 1963 
June 1 1942 




















ABESSEMER & LAKE ERIE RR.—Leases from Vittsb. Bessemer & 
Lake Erie RK. et a! . dessemer. near Pittsburgh, Pa., to Conneaut Harbor. 
Lake Erie. &e with brancnes and spurs, a total of 251 miles. for 999 years 
from April 1 1901; owns 9 miles; total, 260 miles. V.72, p. 137. In 1918 
a new branch was built to Inland Steel Co. mines, 1.60 ‘miles. The com- 
pany refused the six months’ extension of the Govt. uaranty 

Stock auth., $500,000. Dividends paid: In 1904, 100% 1905, eg t 
40%: 1909. 150%: 1910, erry 1911. 150%: 1912 » 250%: 1913 200 %: 
1914. 275%:1915 and 1916, 150 %, 1917, 100%; 1918, 190%. Controlled by 
U.S. Steel ere Guaranty on Marquette & Bessemer Dock & Nav. bonds. 
V.77, p. 1228; V. 76, p. 1358; V. 82, p. 160. 


LATEST Jan. 1-Mar. 31—— Jan. 1—Dec. 31-—— 
EARNINGS— 1920. 1919. 1919. 1918. 
RAE A ePeeae $1,877,056 $1,950,503 $12,508,699 $13,417,564 
Net def .237,375 def.118,208 2,056,579 4,250,325 


For year ending Dec. 31 1917 (208 miles), gross, $12,372.619; net, $2,807,- 
893; other income, $1,217,266; int., rentals, &c., $1,735,248; add'ns & 
ae? “ 500,000: div. (100%), $500,000; bal., sur., $289,861.—(V. 110, 
p. 


BINGHAM CENTRAL RY.—See Ohio Copper Mining Co. in V. 104, 
p. 1391; V. 103, p. 1122, 1415, 2237. 


BIRMINGHAM & ATLANTIC RR.—See page 135. 


6 StRAINOAM COL RBUS & ST. ANDREWS RR.—Chipley to 

wo Port, Fia., 38 m A. D. Campbell, receiver, Cpe Fla.; 
H. Kreider, Gen. go 416 Seasaetecele Bidgs., Ph ladelphia. 

Judicial sale ordered, but not sold to April 1 1919.—(V. 8 p. 2542.) 


* BI mINGHAS & NORTHWESTERN RY.—Jackson, Tenn., north- 
yersburg, 49 miles. Entire stock ($300,000) and bonds 

($800 000) % 4a. ‘deposited aa as paersty for se 000 3-year + Ol trust 

d notes of the Northw. Co. (of Dela.), guar. prin. & int. by 

ercantile Trust Co. of Jackson, Tenn. These notes were paid March 1 
1916. V. 96, p. 1295. 

Federal Compensation -—$34,523 yearly during Federal control. 

Cal. year 1917, $158, Zvs. against $146 166 in 1916; and net after 
taxes, $26,701, LE. ay $24,736. 

Pres., A. B. Tigrett; Vice-Pres., O. 
arene. J . E. Edenton. 


p 
e.BIRMINGHAM N RY.—Owns Union Sort ngs to 
nterest on the lst M. bonds having 
been ap oe Nov. 19 ie’ a a provecitve committee with veores O. vee 
Tuy! Jr. as Chairman and H.M. DeLanole, 66 Broadway, N. as Secr 
tary 8 os for de joutes with Central Trust as de y% A 103. 1887. 
v. . 2340. Stock, $700,000. First 6s of 19 . 94, D :; 
g18- al. year, 1917, gross, $112, yi erainst 108.4 “2 in 1916; Be 
net after taxes, $37,922. against $31,880 lount, Union 
Springs, Ala.—(V. 94, p. 1316; V. 103, p. 1887, 79340.) 


x BIRMINGHAM. TERMINAL.—Owns passenger terminals at Birm- 
ingham, Ala. 5S all owned by the ilincis Central, Southern Ry., Sea- 
board Alr Tine. Central of Georgia, St. Louis & San Francisco and Alabama 
Great Southern, which lease the roperty and pay all expenses, charges and 
4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
($4, 000 ,000 at ee $1, are reserved for additional! properties. 
V. 83, p. 1227; V. 85, p. 404. Guaranty, V. 90, p. 848.—(V. 90, p. 348.) 


4 BLOOMSBURG & $ SULLIVAN RR. Owns Bloomsburg to Lo Jamison Ci y; 

29 miles. Stock is $600.000; 952. Year. 
19ib- 16. gross, $90, 222: net, $34, 543° =. ae 543g: charges. , $30. 141; 
bal., sur., $4,836. In 1914-15, gross, $77 .464;—( 66. p. 952. 


¢ BOONVILLE ST. L & SOUTHERN RY.—Boonville to ities - 
. 44 miles. Stock auth., $1,000,000; outstanding, $250,000; par $125. 


gg perated by Mo. Pac. RR. Co. under new lease, dated Aug. 1 
1917, and running until Aug. 1 1955. Consideration, payment of main- 
tenance expenses, taxes and an annual rental of $12, 500, being the interest 
on the new outstanding bonds plus $30 annually to corporate trustee. 

Under financial seadiesbunems in Feb. 1918 the holders of the $500,000 
Ist mtge. bonds of 1911 (coupon of Feb. 1916 unpaid) were offered in 
exchange pro rata $250,000 new First Mtge. 5% gold bonde of Boonville 
Co. under new mtge., dated Aug, J 1917, payable Aug. 1 1951; pane also 
$250,000 pref. stock v. t. c. of issours Pacific RR. 

Spitzer. Rorick Trust & Sav. Bank, Toledo, Ohio, and Teal C. “Nelson. 
ts .. J. G. Drew; Sec. & Treas., E. TL Lycett, St. Louis, Mo.—(V. 9 


W. McNear;: Sec... R. F. Spraginsa: 
Office, Jackson, Tenn.—(V. 102, p. 608; V. 107, 


& SO weg he 
lles. 


nat 





pasion & ALBANY RR. —Owns Boston, Mass,, to Albany, N = 
miles; mromebes, 104 m.; leased lines, 90 m.; track, 0.6 m.; total, 394 m 
in Se or 99 x 99 yoars to the New York Central & Hudson River RR. 
tor Band BL 8% per annum on the $25,000,000 stook, payable 
quarterly (Moh. ay og &o.), organisation expenses. taserest on bonds, 
maintenance, «<o. for certain . 


% per aaaae e 


nv 60, D. D- 282" 04 69, vm D- 1061, 1102, 1246: 
V. 107, p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 


BON D3.—The $13. 500.0 900 +f-your yeas 47 impt. bonds are guar. prin. and 
Gsged om the property eithout Jotsty iaciuding she’ posters the lee 
D u n 
- 86, p- 1099: aie aah: v.91. 306. IT 1056. 1316, 1625. 
The 4% bonds ad $7 000,000 000' tn 19 es" 1 500d tn In 1934 and $2.000.- 
In June 1916 all AL TD Re 49.4 65, 1480. 1838 y. oO. ci R RR 
Oo. had been guaranteed (prin. & m6.) by the lessee. In Aug. 1917 solid 
$1,000,000 guar. 25-year 5s for additions. &c. V. 105, p. 715. 





DIVIDENDS.—Since 1900, EAR. viz.: 2% each in March and Sept. 
2%% in June and 2% tn 
Calendar Operating Oper. wf nc. Other Interest PR ng 
Year— Revenues. (after Tares.) Income. Divs., &c. or Def. 
Bahe--- -™OEe: 552,079 $2. 913,922 xb5i6. 910 [x F eported b by UL s. BR. Ad. 
1917 22,5 -at 4,729,140 9,822 $5,003,495 ef.$4,533 
541 7,264,392 tt 342 4 778, 138 sur 2 751505 
1915.---- 17,695. 865 4,966,055 257 ,087 4.441.801 sur.781,342 
*& BOSTON & LOWELL RR.—See Boston & Maine RR. 


BOSTON & MAINE RR.—ROAD.—The system with its many branoh 
iaes covers the territory from Boston, Mass.. to Portland. Me. (two lines); 
Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy, N. Y.; 
oroester, Mass., to Portland, Me., and most of New Hampshire. 
Mileage of Consolidated System. 
Principal Branch Total 
ine. Main Line. Main Line. 
7 187. 713.29 














Boston & Maine 


Concord & Montreal 
Boston & Lowell 
Connecticut River 
Manchester & Lawrence... 
Lowell & Andover 
Kennebunk & K’'bunkport- 


Total consolidated 
Sub-leased lines 


1,040.33 
280.86 
Total owned and leased___..1,321.19 


Trackage operated_____ _- 25.11 55 
Controlled roads not leased_ atts 231.82 309.22 


Total system 1,346.30 1,143.73 2,490.43 4,542.81 


Reorganization.—On Aug. 29 1916 the Boston & Maine RR. was placed 
in temporary receivership on account of inability to pay ~_ ponens obli- 
gation of nearly $20,000,000. Former President mes Hustis was 
appointed temporary receiver and continued in this position sane reorgani- 
zation and consolidation of the system on Dec. 1 1 

ime reorganization plan, which became effective Dec. 1 1919, provided 
as follows: 

(1) Consolidation of the Boston & Maine RR. with its seven directly 
leased lines and the assumption by the consolidated company of all sub- 
leases and other obligations. 

(2) Payment in cash of principal and back interest of all matured obli- 
gations of the eight consolidating companies. 

(3) Payment in cash of back interest on unmatured bonds and deben- 
tures of the consolidating companies, these being left as original or assumed 
obligations of the Boston & Maine RR. 

(4) Exchan age of stock of consolidating leased lines on which dividends 
had been paid as rentals for like amounts of Boston & Maine Cumulative 
First Preferred stocks, the latter to be issued in series with dividends cor- 
responding to the dividends on the old leased line stocks, but for a period 
of 5 years these dividends to be paid at 20% less than the normal rates. 

(5) Preferred stock of the Boston & Maine remains undisturbed, except 
that it is subordinated as to dividends but not as to principal to the First 
Preferred stock, and the regular 6% rate reduced to 4% for the period of 
5 years. However, it has been stipulated that the dividend on this stock 
must be paid if earned. 

(6) The Common stock of the Boston & Maine is undisturbed, but is to 
receive no dividends for a period of 5 years, except under conditions men- 
tioned below. In case of liquidation all three classes of stock are to share 
equally in assets after providing for obligations and accumulated dividends 
on the First Preferred and Preferred stocks. 

(7) The money necessary to pay off the matured obligations was obtained 
by the selling of $19,879,000 bonds to the U. 8. Govt., these bonds being 
secured by the consolidated properties under a mortgage which equally 
secures all the outstanding bonds of the consolidated companies, except 
that $8,338,000 bonds of the consolidated companies which previously have 

an secured by mortgages retain these mortgages, which are senior in lien 
on the divisions covered to the lien of the new general mortgage. 

(8) The agreement in respect to the reduction of Preferred dividends and 
non-payment of Common dividends during 5 years is modified by the pro- 
vision that if during the period of 5 years the company shall sell $12,000,000 
6% First Preferr sock at par and apply the proceeds in the reduction 
of debt to the Government, restrictions in respect to Boston & Maine Pref. 

and Common stocks shall lapse, but curtailment of dividends on the First 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to be applied in the purchase from 
_ Government of the bonds it takes for its advances or invested in impts. 


auments.—On Dec. 1 1919 announcement was made that the notes of 
asl oston & Maine RR., Connecticut River RR. and Fitchburg RR. 
would be paid with accrued interest; the notes of the Vermont Valley RR. 
purchased at par and accrued interest, and the overdue coupons of the Bos- 
on & Soles RR. and St. Johnsbury & Lake Champlain RR. paid. 
. 109, p. 2171. 
ht p ead ofr STOCK.—First Pref., authorized, $50. 817,900, of which 
$12,000,000 is reserved to retire $12, 000,000 of new bonds. Issued, 
$38,817,900. Pref. only as to divs. (see paragraph 4 above). Preferred 
and Common stocks (see paragraphs 5 and 6 above). The Boston RR. 
Holding Co. holds $21,918,900 Common and $654,300 Preferred stock, and 
this has been erdered by the Court to be sold by Oct.11920. V.108, p. 2122. 


BONNS. —In exchange for the $19,879,060 advanced by the Government 
the company issued $17,606,060 5% bonds ayable July 1 1920 and $2,273,- 


000 o% A payable jan. 11929. The Govt.a , at the option of the 
M to refund the 5% bonds due July 1 1920 by by upaadine at 98% 
= 4a, date a like amount of 6% bonds payable Jan. 1 Pig? 9. 














1,684.48 
548 .86 


2,233.34 
25.27 


3,307 .12 
878.92 


4,186.04 
47. 
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RAILROAD COMPANIES Mties| Date Par 


(For abbrevtations, &c., see notes on first page] Road |Bonds Vaiue 


Amount | Rate When Last Dtetdend Places Where Interest and 
Outstanding % Payable | and Maturtty | Dividends are Payabie 





Boston & Maine—Com stock (dividends deferred) n Senin 100! 39,505,100 No divs for 5 years unless bonds h eld by U. 8. Gov. are pa 
| 
x Shows the m\aximum dividend rate 


J 
J 
: | after Jan. 1 1/924; till then scaled 80% 
3) 
J 
S 


First Pref Cum stock, all same Priority $50,817.900,|not prieferred as to asi/sets— 


“A”’ (for Fitchburg —— a See 
“B" (for B. & L.an anal emia 
“©” (for Concord & oS ons stock) ooh all . - idan 
“D” (for Conn. RivM & Land L_&A10% > home sadl saves 
“EB” (for K & K st. See opt, V 107, p.1918).--| _..| ..-- 
“EP (if issued to retire bonds) $12,000, a? ee 
Old Pref stock (as 2d Pref) non-cum (see text)___- bie 
New First & Ref M (sec equally ali issues of merged |cos— 
‘a New bonds ite U 8 Govt) sub to call, sink fd —— 
(b) do do do do do eines 
Bonds of Merged Properties Assumed— 
Improvement bonds s f not mortgage or subj tocall_z 
Bonds (not mortgage) for improvement & ref. to 
Bonds (not mortgage) goid Cé&r 
Bonds exchanged for Fitchburg stock (V 70. p 175) 2 
Bonds (not mortgage), $1,000,000 zZ 
Bonds $2,000,000 (not mortgage) 
Bonds (not mortgage), 20-year 
Bonds (not mtge), our 
Bonds (not mortgage) $12,000,000 
Portem Gt Falls & Con lst M assum 
Worcester Nashua & Rooh first mortgage sath 
secured ($735,000 due 1930 and $150,000 1935)z 
Boston & Lowell—Bonds 40 yrs not mtge 
Bonds d 
Bonds 
Bonds 
Bonds 
Bonds 
Bonds 


eS3338e3 


ae <a 


a 
3eSS3835 


: 


do do 
Conc & Montreal Cons M for $5,500,000. BB.zc* 
Deben bonds curr $650,000 4s; $400, 000 3%s.zc* 
nD a i wee Zz 
Connecticut River Bonds not mortgage 
Bonds not mortgage 


Bia at ee 
SeoS22 
SO > @ 
S555 

epee 








do do ‘ 1,000 969,000. 


S 
= 
) 


S232 


= 
= 


' 
$18,860,000 4(5%)xiJ 
fase 800 6.4 (8)xiJ 
7,917,100| 5.6 (7)xiJ 
4, 327. (000 8 (10)x |J 
65,000 3.6(4.5) x 
None _: 
3,149, sate 4 (6) 


17,606, 000 





Gee Re RP he Be 


Mar 10 '20 2% 


July 1 1920 United 
Jan 1 1929 do 


Feb 1 1937 do i 
Aug 1 1942 do do 
Jan a int P - seam 


Nov 1916interest unpaid 
Jan 1917 interest unpaid 


Sept 1 1926 Int due Sept 1 "16 not pd 
April 1 192% Int due Oct 1 "16 not pd 
June 1 1937 
Jan 1 1930&°3:! 5|Amer Trust . sa 


o 
‘Merch Nat Bk. Boston 
mee * Nat. Bk. — 








RK RR 





ORK 


-_ 


*s 


K 


do do 
Safe Dep & Tr Co, Bost 
‘BostonS D & Tr, boston 





a 
Oe a Sad at at te > St a it > o> Se tS ft Pr ft an tr rg 


1,000°000 
"290 000. 


Xoo a & 
or 


do 
Ask company’s office 
do do 
| do do 


EE ed 


K 
Coeon a cai COCCI ODEIEIEO RII en 
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The new mortgage secures all of the consolidated company’s bonds 
equally with the bonds given to the Government, and will cover all the 
property owned or hereafter acquired, subject only to the following divi- 
sional] mores bonds: Portsmouth Great Falls & Conway RR., due 
June 1 1937, $1,000,000; Worcester Nashua & Rochester RR., $1, 265,000 
($735,000 due Jan. 1 1930, $380,000 due Oct. 1 1934, $150, 000 due Jan. 1 
1935); Concord & Montreal RR., due June 1 1920, $5,500,000; Troy & 
Boston RR., due July 1 1924, $573,000. Bonds are to be issued in series. 

The stockholders on Feb, 25 authorized the issue of $10,000,000 equip’t 
notes to provide for the purchase of 20 locomotives, 1,500 gondola cars and 
500 box cars allocated to road by Director-Gen'1 of RRs. during Fed. control. 

The New York P. 8. Commission has authorized the issue of $10,000,000 
bonds in accordance with the reorganization plan under which the Railroad 
eee agrees to take over the entire issue. 

Leased Lines —Leases assumed by the consolidated company are: 


Stock Div. | , 
Outstanding. on Outstanding. Rate. 
Vermont & Mass__$3,193,000 New Boston RR._--- aon Onn 

Troy & Bennington. 150,800 10 Con. & Portsmouth. 350, 
ua & Lowell... 800,000 Suncook Valley._.. 278,640 
300,000 Pemigewasset Valley 503,400. 
4 ¥44|Concord & Clarem’t 400,000 
Peterborough RR. Nashua & Acton _.- None 
Northern RR 3, Franklin & Tilton... 132,800 
Conn. & Passumpsic 2,500, 000 j Peterb. & Hillsboro. 45,000 
Massawippi Valley. 800,000 Newport & Richford 350,000 


Earnings—Standard Rental.—It is estimated that the standard rental to 

aid Pe we Government during Federal control will be between $9,500,- 

O60 un 000,000, and that the fixed charges upon the reorganized 
ahem af + t~ ; between $5,000,000 and $6,000, 

Boston & Maine guarantees $1,3 328, 000 first 5s of St. ‘Johnsbury & Lake 
Champlain. Also interest on $27 274, 000 Manchester & Lawrence 4s. Jol ntly 
with Maine Central ntees $300,000 Portland Union Ry. Station (now 
Portland Terminal -) bonds. V. 93. -R- 23. 

Equipment trusts issued to Director- eneral for rolling stock allocated 
to this company. See article on page 3. 

DIV8s.— , - "94-"98. "99. Ld 07. "08. "09. "10. "11. °12. os None 
Oommon(%)i 8 6yly. 6% 7yly. 6% 6 a a since 

On Jan. 31 1920 paid a div. of $2 67 per share on the Pref. re the first 
payment since March 1913. V.110, p. 359. Mar. 10 1920, 2%. 


Jan. 1-Mar. 31 Jan. 1—Dec. 31-—— 

EARNINGS.— 1920. 1919. 1919. 1918 
$17,464,724 $14,835,470 $72,583,879 $69,911 (392 
def2, ‘087, 712 def 220. 531 6,560,211 5,480,620 


ANNUAL REPORT.—For year ending Dec. 31 1919: 

Calendar Years— 1919. 1917. 1916. 
Operating revenues $72, 583, rt $72,141 625 $59,450,778 $55,383,544 
Operating expenses 568 66,404,110 47,164,940 38,251,715 
Taxes, & 2 304. 161 2,325,505 2,160,438 2,094,857 


Operating income__.. $4,166,051 $3,412,009 $10,125,398 $15,036,971 
Lease of road 9 400,527 9 636,771 
Other income def947 ,071 238,623 1,232,915 1,205,819 


Net income $8,453,456 $9,875,394 $11,358,313 $16,242 yh 
Rentals, sink. fund, &c. rer 626 7,095,120 9,223,703 8,800,072 
Interest accrued 428,307 2,553,344 2,553,994 2,651,844 


Balance, sur.or def._sur.$2 ,657 ,523sur.$226 ,930def.$419,384sur. 74 
OFFICERS.—James H. Hustis, President. . #47908: 


DIRECTORS.—Norman L. Bassett, Augusta, Me.: Charles W. Bos- 
worth, Springfield, Mass.; Frank P. Carpenter, Manchester, N . H.; Charles 
Sumner Cook, Portland, "Me.: Henry B. Day, Newton, A James L. 
Doherty, 8 ringfield, Mass.; Charlies P. Hall, Newton, Mass.; James 
Duncan Upham, Claremont, i». het -ae..me Hustis, Winchester, Mass.; 
Richard Billings, "Woodstock, Vt.: B.A Kimball, Concord, N. H.:; - Geo. von 
L. Meyer, Hamilton, Mass.; J. P O’Brien, Troy, Bie Bet We M. Parker 
Manchester, > Mies ‘Geo. R. Wallace, Fitchburg. Mass:.: H. E. Warner, 
Lincoln, Mass. —(V.110, p. 77, 166, 359, 560, 871, 969.) 


xB BOSTON & PROVIDENCE RR.—Owns Boston, Mase., to Providence, 
20 miles. Leased 99 years April | 1888 to Old 
Cotoiiy RE ye Bir geasty, 68 on stock, lease acing = meogtied in 1912. 
v. 235. The New York N. H. & Hartford on 31 1918 owned 
My 600 kan The company at as of July 1 1918 $2,170,000 5-year 
6% gold debentures due oo 1 1923 to refund the 4s then due. Endorsed 
on = e jo bene and signed bo y lessee and lessor is a eeapoment to the effect 
e bonds are issued +a previstene of lease of 1888. Interest y- 
chie “ “office of J. P. Morgan & Co Y., National Shawmut B 
First National Bank, Boston. (V. ios. p. 1274.) 


A BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusetts 
June 18 1909 u oe epoca’ & with power to hold securities of Boston & 
aes. The N. Y. N. Hi. = Hastfont owns $3,106,500 common stock, 
as guarantor has paid the pref. divs. which the Co could not meet. 
we 54. $21. 918,900 common and $654,300 pref. stock of the Boston & Me.. 
or 52.9% of stk., for which was issued $2 293.900 non-voting 4% cum 
pref. stock, redeemable at 110, guar., prin ke divs., by endorsement by the 
900. V. 93, p. 870, 1461; V. 94, p. 205; V. 95, p. 968. 

In March 1914. under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of Springfield, Mass.; Henry B. Da 
Hall of Boston; ank . Carpenter of Manchester, N . with orders to 
sell the same on or before Feb. 1 ie. but U. 8. Dist. ‘Court extended 
order to Oct. 11920. V. 108, B; 2 As to receivership of B. & M. in 
Aug. 1916, see thatecompany. 99. >. 47; (V. 108, p. 76.) 


ABOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 
irom Lynn to East Boston, Mass., 9 miles, connecting with Boston by com- 
pany'’s ferryboats; East Boston to Winthrop. 5 miles; also Winthrop to 





OOOO S WN 











Point Shirley, 1 mile. a 94, p. 982; V. 95, p. 1121, 1402. Fares, V. 106, 
p. 2122, 2344; V. 107, p. 180. 


DIVIDENDs.— “197-" 05. '06. 07. 08-10. "11. 1912 to Oct. 1919 
Since 1894 2 yly. M4 5 be 7% 6% yly. 14% %Q-S? 


Gross. nt.&Tazr. Divs. Paid. Deficit. 

$1,451,274 $4. “05 $83. 594 (6%) $51, 000 $92,189 

‘ 1918__-. 1,247,629 130,150 81 (348 (6%) 51 000 2,198 
—(V. 110, p. 871, 1642.) 


* BOSTON TERMINAL CO. Rowe Southern Union Depot in Boston 
opened in 1899. V.68, p. 40; V. 69, p. 591. N. x. Central (Boston & Al” 
bany), Boston & | 2 Old Colony and N.Y. N. H. & Hartford RR. cos. 
own the $500.000 capital stock and pay as rental ~ ‘monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These companies are jointly liable for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


A BOYNE CITY GAYLORD & ALPENA RR.—See page 135. 
BRAZIL RY.—(V. 107, p. 81, 290, 801, 2008; V. 110, p. 1186.) 
BROWNSVILLE & MATAMORAS BRIDGE CO.—See page 136. 


x BUFFALO. CREE K RR.—Owns 6 miies of terminal road in Bufalo. N.Y. 

1889 leased for term of charter less one day to the Lehi vane and 
a She RR., wien together own entire capital stock of $250 50 000. ntal 
is int. on bonds on stock and organ. expenses. First Ref. ee, are is- 
suable to retire Oe 5a 108, . 1610. Pres.. C, A. Brunn, Buffalo, 
N. -P., F. H. Silvernail, N. ; Sec. & Treas., E.A. Albright, Bee Be 
Ney: “pp. Dp. 359, 593; V. 93, p. 43; V. 108, p. 1610. ) 


& BUFFALO OCHESTER & PITTSBURGH RAILWAY.—(See Map.)— 
Operates from Buffalo and Roch., N. Y., to bituminous coal regions. 


Lines owned tn fee— Mitles.| Willow Grove to Pittsburgh, Pa. 7 
Penn. RR.—Penn. RR. to 
Shuman Run Y. ‘Pa 
Olarion Jct. to Lindsey, Pa Other 
Rochester to Ashford, N. Y 94 Leased—Stock not owned— 
Qharlotte, N. Y., to Lincoln Park 10 Allegheny & Western—a 
Indiana Branch 79 Punxsutawney to Butler, Pa., 
Six branches 28 &c 
Trackage— Mtiles | Clearfield & Mahoning—a 
grie_Mt Jewett to Clarion Jct. 2 Clearfield to Beech Creek RR... 26 
B.&0.—Butier, Pa.,to Pittsburgh 41| Mahoning Valley RR _ 2 
Ribola Jct. to New Castie.... 33 
Total Dec. 31 1918 (a See separate statement for this company) ..590 


ORG.—Successor 1887 of Roch. & Pittsb., foreciosed, plan V. 41, p. 516. 
The entire Ae stock ($4,000,000) of the Rochester & Pittsburg ‘Coal 
& Iron Co. (V. 66, p. 1088), carrying contro! of the Jefferson & Clearfield 
Coal & Iron Co., Tm transferred in 1906 (subject to the lien of the General 
Mtge ) to the Mahoning Investment Co. in consideration of $4,125,v00 
s its stock, which was then distributed ro rata among the holders of 
common and pref. stocks. 83, p. 1468; V. 85, p. 414, 415; report, 
7109. p. 1459. For bonds of A a. coal companies see ‘‘Industrial Cos.’ 
Cie OMe d & Mahoning Ry. securities are guaranteed. 


To April 1 1919 Government advances amounted to $3,448,800, of which 
$1,648,800 represents loans ($1,000,000 secured at 6%. and $208,800 at 
6%, secured by deposit of $261, 000 etfs. advanced by U.S. RR. Adminis- 
ween.) -) The balance, $1, 800, 000 represents advances o (cash) rental 

co 

Federal Compensation .—$3 ,276,410 yearly during Federal control. 


DIVS.J'03.’04-'06."07.°08.’09.’10. ‘11.'12. ty °14.°15'°16')7 .18°19.°20. 
dom _% Oe Ziy 54 4% “44 5 5% 6 & 4 6 6 5 4 text 
In Feb 1920, 2%. 107, p. 500, 603. 
ahoning Investment oo eke above) Pr on its stock in 1907, 2%: in 
1908, 4%; 1912 and 1913, 3%; 1914, 24%; none siace - 1917, 6 
Mar. and June 1918, 3% each. V. 88. p. 685: V. 94, p. 419: V. 99. p. 2 
Compare above and V. 107, p. 798. Vv. 5. p. 283. 


BONDS, &C.—General! 5s for $5,573,000 reserved for prior bonds, &c. 
The $35, 000 ,000 50-year Consoils are to bear not over 4% int.. $3. 000,- 
were issuable at once, $18,145,000 to cotiee underlying obligations at 
_ mosey and - remaining § $13, PAGO for future uiremente, 
84, 867, 1306; V. 8&5, p. 3 p. 361, 749: V. 98. p. 999, 
1070. P55, 1315: V. 99. p. 118, 1748; "100. p. 228. The N. Y. Stock 
Exch. in April 1920 authorized the Ae of $1, 590,000 additional bonds, 
greed to add $2,453,000, making the total amount applied for 





Equipment Bonds.—A sinking fund of 5% will retire series A, B & C 
wee to be bonds annually on May 1, if purchasable at or "A — oer: 
} to be applied to the purchase of ‘additional equipment. 1131: 
.p.501; V.73,. p. 348. Series D and E have an annua! bo A fond of 
ox a purchase of ‘ponds Sept. l and Mar. 1, respectively, at 105 and int.; if 
not purchasabie, bonds may be drawn by lot. Series D& E may also be called 
as an entirety at 105. Series F may be purchased by sinking fund at not 
over par or drawn by lot at par gue may also be drawn at 102 9 int. on 
any int. day. V. 84. p. 1365; 85. D. 2 283. 414, 863, V. i105. p. 2183 
Series G have an annual 6% sink. fand te retire bonds at par; if not urehas 
able, pence to Se awe ae lot. V.89. p. 468: V. pt. p. 400: V. 93. 1785, 
939: V. 94. p. 122: V p. 364. Series H. V. 97. i582: V. 98. >. 1459: 
oe J, V. 105, p. 385. * 605. (No Series I. ) ab ad K, V. 107, p. 1099, 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


——Jan. 1-Mar. 31— J 
LATEST EARNS.— 1920. 1919. 1919. ‘ 





1918. 
$4,100,277 $3,558,106 $13. 955,591 $18,479.65 
def.284,354 def.122'063 df.1,073.134 902,450 
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RAILWAY STOCKS AND BONDS 
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(Vou. 110. 








RAILROAD COMPANIES 
[For abbreviations, &c., 


AMiles | Date | Par 


see notes on first page| | Road. | Bonds 


Value 


When 
Payable 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Boston & Maine—(Concluded.) 

Fitchburg—Bonds to State of Massachusetts... zr 
Bonds not mortgage 
Bords not mortgage ($2,750,000 are 4s of’97) zc&r 
Bonds not mtge ($l, 775, 000 are 3 4s of ’01) uc &r 
Bonds not mortgage 32, 000 isneial 
Bonds not mortgage $3, 660. 000 currency ._.zc«&r en 
Bonds not mortgage $2,400 
Bonds $1,350,000 authorized currency ----zc* “ alieetl 
Bonds $450, 000 authorized mantel 
Bonds aast 3954 

Troy & Boston first mortgage (V 53. p 405) --aeér 35) 1874 

Bonds of Line 5 Coes wee each co 

Concord & Clesemnens (N H)—First morte 9..-8C nt 185 


“onn & Passumpsic First $1,900,000 gold. ..zc* 
Vermont & Massachusetts plain bonds guar. ” ae iso 3 | 
4 
_ pars 
--| 1918 | 


1887 1 


; 
- - 
; 


iManchester & Lawrence plain bonds (not mtge) -- 50: 8 
Boston & Providence—Stock 10% guar 99 yrs Old Goi | 
Gold debentures OByc 
poesee RR Holding eth stk 4% Ry: red 110. zgu 
Boston evere Beach & Lynn—Stock $850,000 . 
lst M (V 65, Do SY 83.0 p 379) $1,000. 000 gSBz0* &r 
Boston Termine C irst jneetgnse curr.._OB._zc&r 
Boyne City Gaylord & A fs Pay M $800,000. 
Belasen ft R y— See Northwestern RR. 
| hapa & ote Bridge Co—tet M gold guarSSt 
Gold bonds guar jointly Nx 
Baftalo Cr—Con (now Ist) M$1.000,000 g int as rentc*z 
lst ref M.—Total auth. $5,000, 000 g red 105. Usmx 
Bulfaio New York & Ev e—Ree Erie Railroad 











$1,000 
1890 1,000 &¢ 
— ‘97-98 1,000 &c 
"00-01 ,,000 &c 

,000 &c 
1 000 &c 
1.000 &c 
1,000 &c 
1,000 &c 400,000) 
1000 &e 
1,000 &c 


1,000 
1,000 
ae 000 &« 
ie er 
1, 000 


$5,000 ,000 
500 ,00U 
4,200,000 
2,275,000 
2,000,000 
3,660,000 
2,400,000. 
1,200,000) 


‘a 
— 


Feb 1 1937 
June 1 1920 


do 
do? 
do 
do 


do * do 
Office. FitchbgRR, 
do do 


c 


Bost 


1,872,000 
573, 000) 


& PORTER ERLE 


500,000 
90 0.000 
772,000 
274, 
000, ‘000 


Met Trust Co, Boston 
Safe Dep &Tr Co, seme 


do 
Bos & Maine RR- Bostes 
Treasurer's office, Bosten 


1, 


ZOOM guneZAZOO® oa 
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Office, or checks malileé 
State St Trust Co, Boston 
Merch National Bk. 
Grand Rap, Mich, Tr 


'1St Louis Union Trust Co 
New York Trust Co. 
7 > 2 y 
oO 


SSG GEES Sees >> 


te 


te 
ae Dw 
& 
| 
_ 
oO 


os 


Jan 1 1937 
Jan 11930 
3i\Sept 1 1931 

Jan 1 1941 
Jan 1 1961 
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EARNINGS.—For year 1918 under Govt. control. V. 108. p. 1610, 1731: 
918. 1917. 1918. 917. 


l 
Govt.compen .$3 ,276,410 Eq't,&c.,rent Ld OER 19,061 
Oper. revenue. 14,975,000 Rent leas’d lines 
Oper. expenses. 52,281 11,878,566| in 1,847,195 
Tax accruals : 55 671,715 
incollectibles. x150,000 506 359 . . 6 rs 360,000 
Rentals & other Com. - (5% 630,000 
income 279,208 1,316,001 , surplus. $333 $78,105 
x Under the agreement with the Director-General only the Federal taxes 
(est. this year at $150,000) are to be paid by the company. 


REPORT .—Year ends Dec. 31. Report for 1918 in V. 105. 1731 
es on ym. 30 Yr. 

1916-17. 
$1,144,892 
10,381,647 
444,480 


$11,971,019 
$3,072,101 
1,016,099 


$4,088,200 
O73 500 
1,412°177 
'361.309 
127.394 
521'000 











0 
16: 437° 948 13,119,838 
706,613 541,567 


Total oper. revenues_$18, 479. 659 $14, mane 000 
Net, after taxes $607,528 $2,590,075 
Other income 807, "240 1,316,001 


$1,414,768 $3,906,076 

Rents accr. lease of rds_ See 3,500 

Int. accr. on fund. debt. Corporate 1,446,495 
Other int., rents, &c... Income 73,63 

New equipment Account 76,054 

568,299 


Retire’t equip. 
. (6%) ocse 60,000 360 ,000 360,000 
(6)630,000 (5)525,000 (4)420,000 


Divs. on pr 
Divs. on common 
Balance, $78,105 $354,047 $512,820 
eg 10,776,022 tons of bituminous coal (out of 16 38s. 047 
total tons of freight moved), against 10,215,591 in 1917. 


In 1918 anna 
Mek ag reemtd ae Wm. T. Noonan, Rochester: ) Adrian Iselin, 
Emlen Roosevelt, 'N. Y., Thos. F. Brennan, Rochester; Treas., J. F. 

} AF Rochester; Bec. & Asst. Treas., Ernest Iselin, oy York. 


ete ney S Barbey, A. Iselin William E. Iselin, J. Herbert 
©.O’D. Iselin, W. T. hy George E. Roosevelt, W. Emlen Roosevelt, 
Ernest Iselin, 0’ Donnell Iselin, Saoke Grisch, Samuel Woolverton, Ham- 
—. F. Kean. Office, 36 Wall St pul 110, p. 871, 969, 1288, 


BUFFALO & SUSQUEHANNA RAIL 
wns from amore. isville, N. 
incl. £ 59 miles trackage. et 
lvania and succeeded Dec. 31 191 
R.. foreclosed Dec. 51913. V. 97, Oy . 3° . 5 ‘ tg dD 
tion of property see V. 108, p. 1828-30: V 100, p. 1 ol be 980 











OAD. CORPORA TION - — 

-- with al branch lines, 

e Dee. ia a 297; wincorp. in in tt 
eB 


Connects 
at Driftwood Jct. with Pennsylvania RR. for B 


Oompensation under Federal control, $592,628; contract had not been 
executed up to Sept. 1 1919. 


STOCK .—Authorized (par $100), common, ° $3,000 000; 
d.), cumulative after Jan. 1 1915, $4,000,000. ill be ia i? voting 22 
unti) Jan. 1 1924. P. G. Bartlett. J. S. Farlee and Herbert H. ean. 
all of N. Y. City, voting trustees. Listed on N. Y. Stock Exchange. 
full statement to the Exchange as of April 1 1919.—V. 108, p. f558-"3 0 0 


DIVIDENDS— > on 1917. 1918. 1919. 1920. 
common stock... 2e 


xt. 
On Pref. Fe en, SPE. On com. in 1920, Mar. 31,1%%. 


amie se eet OS. pout ($10.00 ,000 ,000 auth.) are sooused ca D - 
furt e of mortgages aggrega , 
on coal a Twa eset oal & Coke Co. Fa 1-O : 9 116 
perties of the og | & es 


% pref. (p. 


of t V. 73. _ 619, 899; 48. 
Of the A $6,959. 000 have been issued. The remaining 3. Bir‘ ,000 
bonds, or an y of them, may bear not to exceed 5% interest and can be issued 
ons, improvements, acquisitions of property or 
acquiring or po liens On property of corporationsin which Te of 
stock is owned. Sinking fund for redempeion of bonds at not to ex 
a int., $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ved on account of principal of any mortgages held as collateral 
——~ such mortgage and any further payments eumneriace in case of issue 
of further bonds or otherw Bonds ugh operation of the 
‘To Oct. 1 1919. $597, 100 ey been retired, 
trpeem7 and $5,993,400 w outsanting. 
- 100, p. 980, i006; V. 108. 1 Pp. 2329, 22 


BUFFALO & SUPOUBRANNA COAL & COKE CO.—This company 
the $1,300,000 2d M. 5% ee of which ie Lang by, the B. & ~ 


Corp. coal lands 
Six mines in operation. OT. 
V. 85. p. 1266. 





. 97, p. 1503; V. 98, p. 1765; V 


Sagamor 
Gag On: aS Oe >. 1302: 
eld by pub 


+ 
». 1301: P: 
lst M. 5% bonne. $1 1500;000. 

POWHATAN COAL & COKE SO -—This company, all of whose bonds 


are owned by the B. & S. RR. » Owns coal lands at Tyler and at 
Sykes. Its coking plants havea ca we of 1,800 tons of coke daily. Key- 
stone Btore Oo eeee es 060. owned by RR. Corp. 


e seer, * ame + al eer 31 


919. 918. 
6 $516 8499 $2. 157 ,830 $2. 249 66 
Ne def.22.379 def.72,670 def.416,586 def.17.928 

REPORT.—For cal. years 1917 in full, V. 106, p. 2004, 2030; V. 108, 
Be ee. No reports for 1918 and 1919 have been issued. See V. 110, p. 


nes. —_ 





1917. 
Coal and coke tonnage. 2,008,330 
Total operating revenues $1,785,856 
Operating expenses.... $1,411,022 
Taxes, & 112,344 


Operating income....  $262.488 
Hire of equipment x473 ,243 
Income from funded sec. ety ty 








$292,267 

197,880 

154,454 

. 62,906 
$937 .0158 $914,013 $707 ,507 


— income account based on tentative Federal com 
Ow 


918. | 
Tenta. Fed. compensation. $592, 628 
Other amaaene 205 ,2 





(1) Co 
(see **x’? 


Sinking fund 
Pref. dividends (4%) 
Common dividends 





Interes 244,82 
Taxes ($52 000), rents, &c. 224,312 

(2) Federal income account (see ‘‘x’’ below): 
Railway oper. income. _._.$2,249,666 ‘Ez uipment rents 
Net from railway oper _ _def. 17,929 | Joint facility rents, &c___Dr. 
Railway tax accruals 38, Net income 

x The road in the past has enjoyed a large credit balance on ane of f equi e 
ment account, and its earnings therefore as reported by the U 
Administration have been seriously curtailed by the action of the Admin- 
istration in June 1918 in waiving the per diem plan for the lines under 
ite control and at the same time charging in expenses the bills of other roads 
for repairs to cars used by them for which wy pay me — to BG. Bartle 

DI ECTORS.—E. Darlow (Pres.), A. Jackson, P Bartlett, 

Herbert Hi. SRE igi € adeira, 

W. Hinckle Smith, Julius F. err Charlton Yarn Albert i. Smith 
and J. Rutherford McAllister; F. E. Hall (Sec.-Treas. ); Gen. Mer., A. M. 
ri rg ee T. J. Elmer, 977 Ellicott Sa., Buffalo-—(V.. 110, p. 1088, 


4. BULL. FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev., 80 
miles. In June 1914 control was obtained by Las Vegas & Tonopah ah RR. 

duplicate lines being abandoned, but in 1918 that company went out of 

business and this road has since been o —_ is connection with Tonopah 
& Tidewater RR. and Death Taney & P- 1536. Year ALES Le 

$142,516; net, $30, 978; other come, $1. 208: nt., taxes, &c., $22 562: 

Offi Whittemore, V.-P.: 


It was announced in Dec. 1919 that the Clark interests, about 51%, had 
ae ed AA meee & Legrande, Eastern interests. mY , 107, p. 1385; 
p 


“BURLINGTON,.”—See CHICAGO BURLINGTON & QUINCY RR. 
ABUTTE ANACONDA & PACIFIC RY.—See sy 135. 


REAL O & THEBES RR.—Owns Cairo, Til., oe the bridge across the 
ppt River at Thebes, I1!., 25 miles. Leased to St. L. I. M. & So. Ry. 

ao Mo. Pac. RR. or 99 years from Mar. 11911, yin h covering int. on 

an authorized tase of $2.000.000 4% pont. of which $1,699,000 are issued 

and outstanding. all owned & N. V.95,p. 1121. Columbia Trust 

Co. of Louisville, Ky., ALAN Stock, $1 10,000; par. $100. Pres. A. 

Robertson, St. Louis. a , 95, p. 1121.) 

ACALGARY & EDMONTON RY.—See page 136. 

A CALIFPORNIA-WESTERN RR. & NAV. CO.—See page 136. 

ACAMBRIA & INDIANA RR.—See page 136. 


CAMDEN & BU LINGTON COUNTY RY.—Owns from Pavonia., 
Pemberton, N. J., 22.34 miles; branch, Burlington, N. J., to Mt. 

Toy ? 12 m.; + RRL ‘with P. _ A. 2 at Birmingham, N.J., 0.12 
m.; other branches, 8.82 m.; tot total. 38.40 m e in 1915 as a con- 
coe. Auth. capital stock, $800. 000. Ol, p. $e. 1092; V. 102, 
p. 65 Operated under lease by Penn. RR.., which guarantees 6% on stock , 
n 1918, rental due, $44,254; deductions, $14,146; divs. (6%). $29,555: 
surplus, $554.—(V. 101, p. 46, 1092.) 


CANADA & our TERMINAL RY —Owns Ste. Favie to Matane, 
ue., mil authorized, ,000: par $100. Bonds, see 
‘ O’Brien, Ottawa, Ont.; 


Cr.$193 ,369 
34 


es. 
table. Pres., M. 7 V.-Pres., Hugh Doheny, 
Montreal, Que.; Sec.-Treas., Hoctor, Montreal, Que. 


CANADA MICH. & CHICAGO.—Bonds worthless.—(V. 63, p. 838. 


CANADA SOUTHERN RY.—(See Maps New York Central Lines.)— 

ROAD .—Main line from Suspension  Seseee otet station, including the Cantilever 
, to Windsor, Ont., 226 m.; to Courtright, Ont., &c., an 

controlled lines, 154 m.; total, 380 m.; Canada So. Bri it m. Track- 
. Thomas to London, Ont.. 15 m. Double , 242 miles. 

ORGANIZATION ETC.— pany was chartered in Canada 
Feb. 28 1868 and debt ty Ne in 48 In 1903 made a new lease to 
Mich. Cent. for 999 years, the latter, which a. $7, pit. 000 stock, guaran- 
teeing divs., rate since Jan. 1 1911, 3% - 1191. 1247. 

The Mich. Cent. ent. guarantees. prin. a and ear ar bonds: 

17 reserved to Saleee the $130,000 divisional bonds 
and for additions at, not over 
$3,000,000 y y. V.95. p. 1607. 1744 
V. 96, p. 134, 200, 789, 1421.—(V. 96, p. 1884; V. 101, D. 1972. 

CANADIAN NATIONAL RAILWAYS.—(See map.) 

The Dominion Parliament has authorized the incorporation of the Cana- 
dian National Railways to take over the Government owned railways. 
The system will comprise 22,275 miles, extending from Halifax on the 
Atlantic Coast, to Vancouver on the Pacific Coast, touching practically 
every important centre in Canada. The Government now owns the Cana- 
dian Northern, National Transcontinental, and Intercolonial railways, and 
the system is to include the Grand Trunk Railway and Grand Trunk 
Pacific Railway. 

The entire capital stock is owned by the Canadian Government. In 
May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% equip- 
ment trust gold certificates, dated May, 1920, and due May 1 1935. 
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RAILROAD COMPANIES Miles| Date | Par Amount 
[Por abbreviations, &c., see notes on sirst page] Bonds Vaiue (Outstanding 


| 


“ 


When Last Dividend |Places Where Interes: and 
Payabie | and Maturity Dividends are Payable 


Feb 16 1920 2 |36 Wall St. New York 
Feb 16 1920 3 do do 





Satake Rochester & Pittsburgh—Common stock_.Tr 
ef stock non-cum common 6% then pro rata__Tr 
R & P ist M goid Rochester to Salamanoa.Un.zc* 
Rochester & Pittsburgh Con Mg Un.zc* 
BR & P First Gen mtge (310. 000. 000) gold.Un. .z0° 
ae P & Chari ist M co!d guar Un.zo* 
BR &POConso! mtge $35,000,000 gold__Ce.x .0° der 
Equipment bonds C,gold sf 
do E $2,000,000 gold red 105 sink fun 
ro $3,000,000 gold red sinking fund 
Oo ~ 


$10.500,000 


1,300,000 
3,920,000 
4 427,000 
350.000 


g223236 


_— 
i 
ADI De 


=F) 
— 


RRRATTAAS OMG OO 
oOo 


E 
Dip 
ee 


met pd ae toh 
BIAS slnt 
COCK NON S 
RRe KK 


SES3SSSSesees5: 


do 
ys J gold (no “I"’) $50 000 due s.a_. Gk.yc* 
do K $40,000 d Cekc* 
Buff & Susq RR Corp—Common stock v t c 
a stock 4% $00 000 a Vv. © 


Jan’21 to Jan’30 
Oct’20 to Oct’33 
Aug’ 20toAug’ 33 do do 
Mar 31°20 124|By trustee's check on NY 
Dec 30 ‘19, 9¥, do do 
Dec 30 1963 ~.B.Smith&Co.,.N. VY 
Jan 1 1922 Fidelity Trust O , Phila 
July 15 1921 do do 


oll ee oe ee ee 
D> Ot On ee the he re ee OO 


5235235 


Salone 
s= 
CUR 0S rt at et pt 
3238 
Songs 


OWN 


DWorcnw 
le, Be EP BP Ge Ge ie Be i & B & BS 


See text 
See text 


~ 
= 
& 
ec) 


a 
RR 
Nw, Pe ie ie 
ictntee uw OORE SCE EE 


neue 

22 
i 
were 


> 

6 

a 

= 
Oe 
mR 


a 
Radlinaten Cedar Rapids & Northern—See Chicago Riock Ts] 
Burlington & Missouri Valley—See Chicago Burlingtoia & Q 
Butte A & P—lst M g gu sk fd ond 105......7eéer® 140 
Cairo & Thebes RR—First mortgage 
& Edmonton—See Senemeln Pacific Ry 
& N—New mortgage $750, 
Cambria & Clearfield—See Pennsylva 
Cambria & indians RR—lst Mg lone GPact&r 
trust go 
Camden & VY WK Count ant y— Rook OS 6% guaranteed 
First M g cu p JRR -~GP.xoc* 
Canada FA oh RED A rand Trunk Ry 
Canada & Gulf Terminal Ry Ry—list M $740,000 gold 
Cage Southern—Stock 
a gold bonds (1st M on main line) G.zc*&r* 
n & St Clair ist M g gu p &1 (end)_.zc* 
Canaan Fi Nat Rys—S F equip tr ctf (text) GPxxxc* 
Canadian Northern—Stock $125,000,000 
Funded debt, see following page. 


Feb 1 1944 Guaranty Tr Co, N Y¥ 
Mcb 1 1961 See text 


Oct 1 1934 Anglo-Cal Tr Co, San Fr 


May 1 1936 Girard Trust Co, Phila 
Aug 1 1921 Girard Trust Co, Phil 

July 1920 Broad St Station, Phila 

Feb 1 1927 do do 


Dec 31 1930 Royal Tr Co, Montreal 
Grand, Cent Ter > 4 


962 Oo Oo 
Oct 1 1945 Agets Bk of Montreal. N Y 
May 1 1935 Girard Trust Co, Phila 
owned by the Ca/nadian Government. 
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Semi-annual payments of $500,000 each beginning Nov. 1 1920 mus . Northern Ry. System, to meet deficit in operation of the Canadian Northern 
be used by the trustee to purchase certificates at or under par, if obtainable. | Ry. System and for construction. setnes enone and the purchase of — 
At the end of each six months any unexpended balance must be used at the | ment; said loan to be secured b mtge. n the undertakings of the sys 
direction of the railway to purchase either certificates or Canadian Govern- Compare V. 106, p. 2559. 2344, 2336, 223. 


ment obligations due before the maturity date of the certificates. Cer- CAPITAL STOCK.—Of the $125,000.000 cap. stock as increased ip 


tificates may be purchased at a premium and tendered by the railway 
rv go to the ag ae under the foregoing provisions.—(V. 108, p. py ee ey 100 ech ois 998 for ee re 


2432; V. 109, p. 172; V . 110, p. 1414, 1642, 1748, 2191. 
DEBT .—The $45,000,000 debenture stock was guaranteed in 1914, 7 ae 
CANADIAN NORTHERN RAILWAY SYSTEM.—The Canadian | cipal and int., by the Dominion Govt. | . oe oe nee in V. 
Northern Railway System, with a maximum grade of practically | 1 , 1607, 1918. In June 1917 $44,866.6 ad been dispos 
fl 1%, on Dec. 31 1918 had in eR... 9,566 miles of road extending | of as follows: Sold in :914 and 1915, Al "33. 333 £3, 300 .000); pledped 
Rs SR, Montreal and Toronto to Vancouver, British a with rian Dominion Govt. against advance of $10, 000, Dominion notes, 
nk branches and intersectin ngpaes in the provinces of Ontario, notes for $11,500,000, 
Manitoba, Saskatchewan and Alberta. V.105,p.1207, 1103; ny 10 o075) p. 1286, a5 333.333. ey ne -99.p 9, 341, 536, 747, 1129. 


Mileage, Dec. 31 1918. ar various of the securities issued were given in ¥ 106, 
Central Division—West of Port Arthur_...._....-.-------- 2, oe 0 miles 206 Dp. (a) Perpetual coned. ggven. stock 76, 
Western Division—West of Port Arthur_______._.-_.___- - 2,989.9 . 1247: V9 : V. 80, = 996: V.8il, ti. ae A je Vv. i, B: 
Pacific Division—West of Edmonton yi ® Bie 36; ‘ 89. } . Py et . 90. p- 770, 1424, 1489; V 5 ab: V 169 : 
os . 98, p. . : ooo Sopa ‘by ag eae 
- ment, dated July 29 1 My p. 1299. (c) Cana- 
, 880; V. 93, p. = 
. 96, p. — guar. tas of Saska ew 

oe an vince oP. a4 p. 761, 1497, 1619; "Ol, 
p. 1322; V. o4, p. 1316; “v, aa D. st 2; v. 98.5 » eee ‘e) Canadian ‘North. 
ern Western Ry. yt M. 434 7, , pr. ‘prin. int , by Province of Alberta. 
Acquired Securities as of Dec. 31 1918. Ri'¢ ares. 533; V. 9: P ky 838, 1155; V. 108, p. 479. 
Capital Stock. Bonds ta} ist 4, Vv. sate . 79, D. 2794: & 80, 


; Dp. 568. Pivinni AA ‘Terminal 4s, V. 89. 
a tse th a mies See 5s oO Dp. 665, 1480. B; 28 = caption of the | g subsidiaries below. 


Mortgage 5s 2,000, INCOME CHARGE STOCK.—The 5% Income Charge Conv. Deb. stk. 
General ay ony 5s 2,000,000 limited to $25,000,000, is red. at any time after May 6 1920 and is con- 
First mortgage 5s 300,000 | vertible until Jan. 1 1922, at holders’ option, into full-paid common shares, 
oO West. Land Co_- , First mortgage 5s 750,000 $500 (or £ £102 17s.) of deb. stock for capital stock, on 30 days’ notice. 
Edmonton. Slave Lake Ry First mortgage 5s 420,000 e interest yable May 2 and Nov. 2 only to the extent that the net 
Can.Nor.Ry.Express Co. ‘Lita. 1,000,000 fei  mortenss 4s 3,000,000 | earnings are sper after paying fixed charges. emeerent id in full to 
Can. Nor. Steamshi DS, 1 Ltd__. 2,000,000 M. 5% deb. stock 4020. 000 | Noy. 1914. No payments in 1915 toApr. 1920 V. 108, p. 1822. 


Can. Nor. System , Ltd. 2 5% deb. stk. & bds. 
LAND GRANT.—Land sales year ie Ue 17,654 dah. for $314,720, 
ee Sv Co., pref. 455 DoD leaving 841,000 acres unsold June 30 1917. V. 107. p. 2183. V. 105, p. 817. 
Central ree Ry., pref 1207, 1304; V. 85, p. 1205; V. 76, p. 1083 5. p. 183. 549; V. 81, p. 263. 
Common og Lazard Bros. & Co. announced in Pens - ay 1918 that they were 
Irondale Bancroft&OttawaRy. 000 First mortgage 5s 450,000 | Brepar So pur urchase at 90% bial. First Mtge. Land Grant bonds of 1909, 
Marmora R . & Mini 100,000 bonds 100,000 { due suly 1 1938. V. 107, p. 218 
u’Appelle ey 201.000 ‘ 5% Land Mortgage Thies V. 100, p. 393; V. 97, p. 1424. 
Nise Pe. Cath. Me Tor, 2 --- 922,000 NOTES.—The Canadian Govt. having purchased the bulk of the capital 
Niagara St. Cath. & Tor. Nav. stock, funds were provided to take up notes which fell due in 1918 ne 1919. 
, Ltd V. 105, p. 2271; V. 106, p. 188, 2010, 2223, 2336, 2344, 2559, 2755; V. 108, 
Quebéi & Lake St. John Ry_. 4,034,700 p. 2122. 


North. Pacific Ry. oso- -25,000 ,000 
Can. North. Alberta R Maturity. Short Term Loans Made by or Through— Amount, 
$9,733,333 


Can. North. Western y. rie 3.000.000 Aug. 12 1921 Series A London 5% aT o 1918, guar., p. & i 

Can. North. Sask. Ry. Co__. 1,000,000 by Canadian Govt. (V. 1 i 7 P: 180, 

Can. North Manitoba Ry. Co- Aug. 12 1921 Series : wy th Secured od notes of Pete 

Can. orth. Ontario Ry. Co__10,000,000 gues by Canadian Govt. aus thorized 

Dul. W eg & Pac. y.Co. 3 000 17550 000. £id0 &c., call 101; int. F. & A 

—,! * pee 3 at omol & Terminal April 5 1922 or Secured gold notes of 1919. Trustee, Lloyds 
od rrr er Feb. 1 1922 5 Te f old 6 TS ed 

Nor. hey Holding Co., Ltd_ 4,446,700 eb. ollateral Trust go o notes 0 secur 

Feb. 1 1924 by y Pledge of $14, Canadian Northern R 
oy wns 5.064.600 stock o % Can. North, Quebec or Gen.  Eoggy 4s of 1934. V. 109 p. 370,4 6 


Ww Dec. 1 1922 re oid notes of 1919 guar. by Dominion of| 6,000,000 
Halifax & South West. Ry. Co. 125 000 Dec. 11924 z{ 36% 60h a eT "Gallabhe ab 104 (WY. 116, >. kh 6,000,000 


In Nov. 1918 an Order-in-Council was passed transferring the manage- baperta’! Rolling Stock Equipment Trusts Series Gold Rene, $1,000 a= 
ment and operation of all the other Government railways, in Canada eh ay ey 448 pe ge Series * ‘ as “L-1” Bs 
$e Se bat ay G of directors which had been appointed to manage the Canadian | Ser. wf Outat oe, E metal Due. | Ser Ser Date. , 80. J i0 Inia. 
—— ané $300, ov 
In June 1919 e Canadian National Ry. was incorporated at me! instance He -i319 £38000 184,000 F&A | G-1_1913 . 385,000 65 
of the Canadian Government, which owns its entire capital stock operate B-1 - 1911 300,500 75,000 M&S| H-1.1913 350,000 
all the Government-owned lines. On pane 30 1919 ‘the title to yyy physical | fp-1_1912 825.000 165.000 A&O| K-1.1914 1,055,000 1 
pro of the Canadian Northern Ry. Co. and its subsidiaries was still | %-]_1912 630.000 105,000 M&S\L-1-1916 ‘920,000 66,000 F&A 
vested in the several original e a8 and they were directly liable for 
their bonds though Hon. eid, Minister of Railway, on June 30 | Can. No. erry | Stock a te 000 6% Certfs. (Pep xxx) Guar. O. N. Ry. 
informed the Canadian Roe. D Commons that if the net earnings of the | Series ‘‘A’’ 1918 26. ine . & eddy avs due July 1 annually 20, 
Canadian Northern Ry. are insufficient to pay Ce bond interest me, a 750,000; paal-S ninel. each and “july 1 1927 and 
ment had arranged to provide for such interest for the current fisca 197" Dp. th $4,250,000 
Total capital stock of affiliated cos. not owned Sept. 30 1917, $5 O17, 7,100. Series B, 1919 (i a ‘ry due E dhe 000 J. & J, July 1 1920 to 
V. 106, p. 2223. Canadian Niagara Bridge Co. and Toronto Niaga Jan. 1 1929 incl. wv. 108 Np a haicensamiinslpameds 7,125,000 
Western Ry. ), in V. 106, p. 1901, 2010; V nor. oe B3. Series C, 1919 Ons. i due $375. 000 M. & N., Nov. 11919 
: eit re o Ms. : Royal Sunnel tn to Montreal was opened for traffic’ Oct. 21 act? 1929 snd. (V 21) 7,500,000 
, es 
, to Dec. 1 1929 9 nel. (V. 110, p. 166). 7,500,000 
DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov Government purchase of ro ling . V.107,p. 81; V. 109, p. 172. 
ernme nteed 


iy 4 Pies conta! of 4% debentures and took over an addi- GUAR ANTY. —For first 3 years after road is opened from V. Vancouver to 


000 ] over the $7,000,000 previously ac- agreed, at the uest of. of, com ance all or 
In 1918 the balance of the $100,000.00. was s outstanding in ay partion of the int, of the $45,000,000 eb. fsous ‘aut auth in 1914 (see 


,000 which $ enforce the re- Ay = until the princi 
V..106, D. 2344; V. 107, p. 1191; V. 108, p. 1822; | Sbove) and not to Pranik int. on any cum P20 advanced 
f- Biz under Act of the Canadian Parliament, the Government, ME aa et ths ee the el say * pone Ry. 


so tne seegs “obligations (V-105 h. 296, 6, 1207, 237t, 2904 berween Montreal and Fort Arthur, bus fors years omy. Vs 100, DB. 1208. 


$0 saniet y guarant LEASED PROPERTY.—OCOanadian Northern Ooal & Ore Dock Oo 
in 1918 further agreed to sesiet the company by quaranty | | LEASED FROr aN Tid be dus jan. 1 j936 (callable at t05 & int): 
of he! ayotem. Vv. 106, p Th Pe 2323. ANS in ‘1918 vot od. to i $1,750,000 outstanding wo sels a = ee V- nag 146, > 
“A loan no exceeding e on deman teres F COMMISSIONS.— . 1700).—V 1 j : 
ble half-yearly, at the rate of 8% to to be used to meet expenditures made wee Pay 105, p. 1207. ? D. 1800 
dv btedness incurred in paying int. on rath hen ying maturing loans 
of the Canadian Northern Ry. Co. or any company included in the Canadian REPORT .—Year ending Dec. 31 1919. V. 110, p. 2192. 
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RAILWAY STOCKS AND BONDS 


APrivate 
Control. 


[Vou. 110 








FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM JUNE 30 1919. 


(Subsequent changes chiefly note issues—see text). 


{Interest is payable semi-ann. on dates indicated by maturity except as follows: a M. 31 & 8.30:;bJ.&D.:cJ.&J.20;dM.&N. eJ.&D.30;2A.& O.hJ.&4. 


Date of Amour of Held by 

Securtty— Maturtiy. Total Issue. Pubdltec. 

(1) Guaranteed by Dom'n Gortt.: $ $3 
Canadian Northern Ry.— 

3% 1st M. deb. stk. 1903....July19 1953 9,359,997 29,359,997 

3%% ist M. deb. stk. 1908..July20 1958 7 396,588 7,396,588 

4% 1st M. deb. stk. 1914....Sept.11934 44,866,667 17,060,333 
3,149,999 


34% % ist M. deb. stock 1960 
3% % ist M. deb. stock 3,569,996 
35,770,000 


104,613 ,248 


Amoun 
Pledged. 


©34,229 ,997 
71,696,914 





(2) Guaranieced by Province of Ontarto— 
nadian Northern Ontari 
4%% lst M. deb. stock 
3%% 1st M. deb. stock 


6,724,015 
1,135,982 


7,859,998 


6,724,015 
1,135,982 


7,859,998 





(3) Guaranteed by Manttoba Gout .— 
Canadian Northern Ry.— 

4% Cons. deb. bonds 1904...June30 1930 

4% ist M. deb. stock 

4% 1st M. Wpg. Term. bonds June30 1930 

4% Ontario Div. lst M. 1901.June30 1930 

4%% Ont. Div. lst M. 1901.June30 1930 
Canadian Nor. Manjtoba Ry.— 

4%% ist M. deb. stock 


12,436,280 
4,319,999 
3,000,000 
5,580,607 
64,980 


160,680 
25,662 ,545 


x12,436,280 





Total 

(4) Guaranteed by Saskatchewan Gout .— 
Canadian Northern Ry.— 

4% ist M. deb. stock 1909...Jan.23 1939 
Canadian Northern Sask. Ry.— 

4%% ist M. deb. stock 


13,709,400 
1,174,813 
14,884,213 


5,679,400 
1,174,813 
6,854,213 





(5) Guaranteed by Alberta Gout .— 
Canadian Northern Ry.— 
4% lst M. deb. stock 1909... Feb.25 1939 
Canadian Northern Western Ry.— 
4% % Ist M.debd.stk.1912-'13.Feb.16 1942 
44% % 1st M. deb. stk. 1911..Oct.22 1943 


9,726,364 


6,424,000 
2,799,998 


18,950,362 


b5,586 ,666 


b6 ,424,000 
42,799,998 


14,810,663 





Total 

(6) Guaranteed by Brit. Col. Gort .— 
Canadian Northern Pacific Ry .— 

4% 1st M. deb. stock 1909_._April 2 1950 

4%% 1st M. term’! stk. 1913_April 2 1950 

4% % ist M. branch lines stk. April 2 1950 

4%% 2d charge deb. stock...April 2 1950 


20,999,998 
8,614,000 
5,543 ,528 
4,999,999 


40,157,524 25,026,001 15,131,523 


Grand total Provincial 107,514,642 79,768,528 27,746,115 
x Includes $1,652,233 reserved to retire the following underlying issues, viz.: 


16,412,001 











Amoun 
Pledgea. 


Date of Amount of Held by 
Maturtty. Total Issue. Public. 
(7) Unguaranteed Securtites— | $ z 


Canadian Northern Ry-~= 
61,837,789 e44,943,019 sae oy 


Securtiy— 


4% Perp. Cons. Deb. stk.1903 Perpetual 
4% 1st M. Pas Mission bonds_April 1939 880,000 
4%% 1st M. Gunflint Br. bds.June 1930 669 ,000 
4%% 1st M. Pr. Albert bds..June 1930 693 .900 
Minnesota & Man. Ry.4%-..-Sept. 1931 349,000 
Canadian Northern Ontario Ry.— 

4% Perpet. Cons.Deb.stk.’09 Perpetual 12,658,910 

903 ,253 


Jan. 1 1934 
780 ,000 


Jan. 2 1927 
ebec 
4% Perpet. Cons. Deb. stock - Perpetual 65,435,127 
Great Northern Ry. of Canada— 5 ion. ten 


Oct. 1 1934 
Quebec & Lake St. John Ry 
4% Perpet. lstM ‘Geb atk. 1912 Perpetual 4,486,814 
8,221,907 


9,083 ,628 
903 ,253 
780,000 

e5 250,369 

3,505,750 

h4,359,015 

7,011,324 


127,799 
1,210,583 


Duluth Winnipeg & Pacific Ry.— 
4% ist M. deb. stock yp ogeg 1 1939 
Duluth Rainy Lake & Winn. R 
5% 1st M. bonds 1906 
ext'd 1921) 


Halifax & South Western Ry.— 
Sept.30 °42 
St. Cath. & Toronto Ry.— 

5% 1st M. bonds 18 

5% 24 M. bonds 1910 
Mt. Royal Tunnel & Term. Co., L 

5% 1st M. rent charge stock. Apr. 15 1970 
Qu’ Appelle L. L. & 8. Ry. & C. B. Co— 

4% ist M. deb. stock 1906...July 1 1936 
James Bay & Eastern Ry.— 

5% ist M. bonds 


2,000,000 
5,663,667 


1,504,000 
536,500 


11,430,033 
5,019,540 
300,000 


2,000,000 . 
4,447,000 1,216,667 


406 ,000 
536,500 


9,191,367 





2,238,667 
5,019,540 


Land Securtttes— 

Canadian Northern Ry.— 
4% (1909) L’d grant bds. (text) July 1 1938 
5% Land mtge. debs. 1913...June 1 1923 


1,675,593 
17 ,033 ,333 


1,675,593 
7,300,000 





147,584,117 102,264,159 45,319,958 





359,712,007 253,729,601 106,009,407 
33 ,673 ,333 


Total guaranteed and unguaranteed 
Short-term note issues (see text) 





Total fund. debt as per bal. sh. June 30 1917... 
Income charge 5% convertible deb. stock.... 25 
Imperial rolling stock equip. trusts (text) 
Canadian Nor. Coal & Ore Dock Co.— 

5% ist M. callable at 105...._Jan. 1 1936 





2,000,000 1,750,000 


Sifton Branch 4s of 1899, due Feb. 1 1929, $1,137,340; Manitoba & South astern 


4s of 18¥9, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, $2,433. y In June 1918 $4,125,664 of this was in treasury. 





Years ending Dec. 31— 1919. 918. 1917. 
Gross operating revenue $55. 353 ,930 $49. 062,713 $41.470,022 


SEE EL NRE aa a a def5,700,648 3,400,437 7,443 369 
Fixed charges of C. N. Not 


Ry 6,875,466 
Fixed charges of affiliated cos...___- >19,969,710 4,301,208 reported 
Int. on demand & short-term loans_ - } 6,721,574 


def$25 ,670,358def14 ,497 ,810 


ary we at? under Canadian Government ownership: D. B. Hanna, 

A.J. Mitchell, V.-Pres. in charge of finance and accounts, and E. R. 

Wood all of Toronto: Major Graham A. Bell, Ottawa, Ont.: Robert Hob- 

amilton, Ont.; F. P. Jones and Sir H. La ake Gi Montreal: R. T. Riley, 

Winnipeg: O. M. Ha milton, McTahgart, — Col. Thos. Cantley, New 

Grgegow N.8.;A. P. Barnhill, St. John, . 

Secretary is R. P. Ormsby: Assts. to Patent el oo and A 

oy — Ont.—(V. 109, p. 172,370, 476, 774, ‘rev -110,p. 653) 


CANADIAN, nO 





SHERN ONEA 10 RY.—Owns: Montreal to Port 
Arthur, 1,0 to to Boren, aie. 43 miles: Toronto to 
Ottawa, 2 7 1 537. 62 miles. 162; V. 97, p. 1023. 
Owns m ae p-.-i - "plant. at Key Berber * B miles from mines. 
Respecting soouaiites see Canadian Northern Ry. above and V. 87, p. 96; 
V. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van- 
couver and ne tidewater, about 500 m.; also 15 m., Victoria Co., 
Patricia Bay (in operation). Also under construction a 150-mile line to the 
east coast of Vancouver Isl. and a 145-mile line 2. Vernon, and pees via 
Long Lake to Kelowna and to Okanagan Lake. . 92, p. 1309; 93, PD. 
526; V. sal. - 46; V. 103, p. 2078; V. 105, p. 1307.” ‘Has trackage pO be- 
ress estininster and Vancouver, B. + 12.67 miles. V. 105, p. 1207; 

43. pr 401: V St, o, 1005. V- OL op. a7: V- 9Op, Bho V. 88. D- 
Dp ‘ 
iBgt ad ® $7. 80 p. ‘1207 7.) ” , 


CANADIAN NORTOERN N QUEBEC aa f coun Montreal to Quebec, 
and branches, in all 4 1402; V. 97, p. 1023. 
Capital stock, 9° BPO. boon ee ro oP obo 000,000 stat tutory stock; 
geen FO June ooo, 0 1917, $9,550,000. In Dec. 1919 the Can. North. 
aro own 000 of the company’s stock and also 71.9% stock in 
eget OT NR RB 
¥ ntro or . 
V. 96, p. 201; V. 97, p. 951. ” 95, p. 1471: 
paaean. el —Regarding 4 ] 
Nor as Rar? and ‘ 8 D. B: we 84, p, 093, 748 stock, see Canadian 
here are . nds of t ME." or. R rt 
as to prin. and int. by Oanadi lan Nor. ha he Central 4. one 3 
Office, Wedente, Ont.—(V. 96, p. 201; 97, p. 950; V. 107, p. 2187.) 


CANADIAN PACIFIC RY.—(See Maps).—Owns a trans-cont ta 
railway from Montreal to the P Bonn tmeie up as Euliowuitbes 31 T1910 


Operated account of owners... 384 
Lines under construction 234 
Also controlled but oper. sep.— 
4}aMinn. St. P. & Sault Ste. M__4.228 
aDuluth South Shore & Atiantic 626 
aSee each company’s statement. 

Tota) in traffic returns Steamships, see V. 108, p. 1280. 


The 5 mile tunnel through the Selkirk Mts. was put in use in Dec. 1916 


HISTORY, ETC.—Incorporated Feb. 17 1881 under charter from Do- 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000.- 
000 acres of land, all to be fit for settlement. 

pate advance with 

financial resume by Chairman in’ 
company’ s $253 .000.000 of outside assets was in V. 106 
Slocan Ry. lease and bonds, see V. 107, p. 2097. 


STOCK.—The issue of preferred must never exceed one-half the common. 


COMMON DIVS— }’ *04- "O7T-’ ° , , 
BR. earnings in }'5 04-'06. °07-"09. °10. ll. 73. to July 1920. 


pret ad rg ag wage 2908 5% 6 yriy. oyu. ¢ o% ¢ Gidyy ™ quar. 


BONDS, DEBENTURE STOOK, GUA a — 
ag securitie ties owned 500-0n oe ie, 'V. 110. p. TEED a oe 
Oonsolida debenture stock over and 
above the $176.2 6,284,882 882, (£35.61 11. 124) then listed on the London Stock Ex- 
Dy A YY Ay, a var te Im Treasury for ® megane 
ears remium o annum, over the interes 
payable on the stock. Provision is eis fa the the agreement for the sale to 





May LOB 1B wi whe statement as to 


» Pp. 1906. Kaslo 


the British Treasury of this stock in annual installments, should the com- 
y require ea the for any of its purposes in Great Britain, and the 
reserves the right “° paren all ha ony, of the stock during the 
five ave years at 80% of as valu 104, 1388: V. 106, 241. 
lance sheet of Dee. eh 1919 stiil ower $016, 284,882 Consol. deben- 
an stock, inciading 940 000 loaned to I mperial Govt. and $176,284.- 
a in hands of public. vo MS, 1280. 
June 1890 company uarantoad AR. pemeetoel 2 and eerent ot $20,000,000 
1% bonds issued by the Dul. So. . & Atl.;: also 4% int. on Consolidated 
bonds of the Minn. St. P. & 8S. hang M., and eo 1899 Ld. on the 2d M. 
4s of the latter. Owns Dul. So. Sh. & "Atl. consols, $15,107,000, etc 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’ 5 ACO 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds, 
and the 5 edabaane? agreement to accept int. at 4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90, p. 1361. 

The New Brunswick Ra consolidated debenture stock has interest 
guaranteed by Canadian Pacific; interest on the Ist mtge. bonds, though 
not guaranteed, is paid out of rental under 999-year lease of 1890. 


The Calgary & Edmonton Ry. debenture stock is guaranteed interest at 
4% under new lease of 1903. V. 76, p. 435: V. 77. p. 636. 


mm. Lindsay Bobcaygeon & portyped rnd bende are issued under a 99- 


ear leas 2 covering oe; interest. eo  - 1225; V. 79. p. 
veThe First &R s of the p AR Vy. ( electric) RR. are issuable 
500. 8s fund, of 1% 


at rate of $25, 000 3... * le. Denom. £100 or 
bonds mom Feb. 1 1916-20, 1% > are 





yearly of issued and outstanding 
after. Call. fors.f.at105. V.89, p. 846; V. 90, p. 107; V V.92.p 
Kettle Valley Ry.—See V. 108, p. 1721, 1282. 
Victoria Rolling Stock & Realty 4 4% Vv. 99, 1672, 543: V¥V.100.p. 139 
Announced in March 1920 that the company * ical apply to the Cae 
Parliament at its next session for authority to issue bonds to the amount of 
$40,000 per mile or in lieu of bonds to issue consolidated debenture stock to 
the same amount for the construction of new mileage to be authorized by 


the Parliam 
In March 1920 sold $12,000,000 6% equipment trust ctfs. V.110, p.1288. 


SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On 
Dec. 8 1913 a trust fund was created knuwn as “The Special Investment 
Aegan made up of deferred payments on land sales and securities in which 

e cash re land sales are invested, to th f 


cam to subscribe pro rata for $52,000 1500 6% note Soreige pee 08 Fe. 
oR yay at their face value on ky before 

may pene pA by drawings at . time. V.97,p. re Ta. "1897; V. 99, 
p. 544: i 103, p. 937. Compare V. 106, p. 1242. 1243. 

Lands.—Lands unsold Dec. 31 1919 were 155,542 acres in ma, 
(book v alue $1,555,420), 1 56. 349 acres in Saskatchewan 
$17 "658. 537). 2, 539 850 acres n Alberta (book value $42. 426 427), 1 0697 ae 
acres in British Columbia at value $5,263,616), &c. Total of all lands 
owned Dec. 31 1919, 5, ,852 acres (book value $95,211,438). 


SUB. COS.—Dominion Atlantic Ry., » Sasmonsn oy Sree. ys pronches. 
total 247 miles, with 45 miles tr to Halifax, is leased f r 999 y 
from 1912. V. 91. p. 728; V. 90. p “1490 1424: V V. 93, p. 1461; ¥. ‘04 D278. 
Alberta 2S pga pee V. . 955; V. 93, Pap 3; V. 94, p. 
1316; V. 9 95. p Quebec Central Ry., see V. 93, p. 667, *Tiog: ¥" 94, 
Pp 5; V 


"98. > 61° 
yen 1—Mar. 31—— 


EARNINGS.— 1920. 1919. 
Gross $43,187,609 $36,466.677 
3,257,580 4,073,672 
REPORT .—Fiscal year now ends Dec. 31. Annual meeting is held at 
Montreal on the first Wednesday in May. Report for year 1919 in V. 

110, p. 1522, 1534. 
i Det. OY 4h, Dec. 21 2h, Dec. 31 37. Juned 3 
13,77 13,772 13,388 


3 
30,837,254 30,238,986 
2 110,187,288 103,635,795 
16,513,156 18,514,554 


157,537,698 152,389,335 
34,502,388 46,546,018 
10,177,513 10,229,143 

,000 ,000 
193,977 1,968,683 








Pix rg 

Pension ty wm 
To special income acct_- 
Com. oye. 72D a. Cowie 


18,200 


18,200,000 000 18,200,000 
Pref. divs. (4% p.a.)--.- 3,227,276 3,227,276 3,227,277 








Balance, surplus 2,203,662 12,420,916 





May, 1920.: 
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~ , APrivate 
2% "Gontract. RAILWAY STOCKS AND BONDS Control. (Vou. 110. 
NIES Mtie: Date Par Amount Feate nen | Lasi Dtetdend Places Where Inieres: and 
For eonragnadiaas AD compas on first page) Road Bonds Vaiue |Outstanding % Pavabie | and Maturtty Dtotdends are Payabie 

Canadian Northern Ontario)| See_ Canadian | 

Canadian prorsnere Pacific] a Ry. | 

Canadian Northern Quebec) abov ; 

Canadian Pacific—Stock $335,000,000 authorized - - -. es sees st ey sty 10 . 19 iw ol a 30 too) aa0 > & Gs bd ht | 
Preferred stock limited to 4% non-cumuilative.-_-_-: oc] seas | weak nol SOE (ie 5g |S & Jidaly 11937 0 Soclter insane ie — eos 
neta pork a acho J» arenaelg a > rp ag ~7 [ge £&3 |Seetext 4 J && J\Irredeemable |Company’s Office. Lond 
Note Corstienges special lavestment 3S sod pat. oo-| att $2) 00s 9 Fielel i $ ‘ - 2 3 Jaly'30 daly 7DR Royal Tr Co, Montreal 

t eA oO ser 000sa Pe oe. SU ZOU Dil cwcccwccocnccccccocee: 

haus cert $500,000 Sa Oct 20 to pee iibnnce ---| 1920 1,000} 12,000,000 6g A & oh vee 20-Aprl’32 |Guaranty Trust Co, N Y 

Securtttes of Princtpai Lease c ines. 

Manitoba S W Col Ry $12,000 per mile int guar goi 215) 1884 Cig bt es tiy ss 8 . : ° pty pe 14 panten & 66 res TT 

Atlantic & Northwest-——lst mortgage gold gu. .c® &! 34°| 1887 | £10 yo 6300 000 Ps | ?. Te aR. a . oo & Ce, Lane 

St Lawrence & Ottawa—first mortgage gold see tes 55 1876 £50 7 $2 500 000 3 . oikat 1920 3% econ <ak Paaten 0 

Simeee © eecbes Sone telteens ease te carpet os +r 1| £4:007.381| 8 |Z & DiIrredeemabie |Morton, Rose, London 

Ontario & Quebec deben interest guar in perpetuit; 67 | wens | e710 000 4 5 & Jalp 36 2889 Seceets cot Seton 

Toronto Grey & Bruce Lst M gold interest as rente! 191) 1883 £100 5600000 « 7 & AlAt y 1 1934 London - 

New Brunswick | ist M gold Int from rental...c*| 174, 1834 £10 OA Raa 2 g 5 eat =e. a. os 
Perpetual consol debenture stock, interest guar. ---| 1890 £: $500.000 3 j & J\Jan 1 1933 Guaranty Co,N Y 

tars © ladenanten dam Goth Gold tabeness 0s 100 a) foe fee £1.121.700| 4¢ |33 & J|2002 Can Pac Office, London 

Calgary & Edmonton deb stock gold Interest as ren’ -.-| 1390 |.-..-..- vty ¢ 5°? Siiass — ee meng pew men 
Branch line bonds $1,010,000 (owned by CanPac 52, 1995 | $1,000) $1,0% rt 4 J & Jsuly 12002 nt of entrant. Tenantn 

Lindsay Bobcayg & Pontypool Ist M $700,000 zoirt 3°; 1903 000 500, 0) 4¢ 5 J Suly ay , 

Quebec Central stock dividend guaranteed--.-.-.- eco] case joocosace et aa 5 J *. 15) uly 15 1 (hi ndccncssstbdnntnmie 
lst M deb stk int gu red 110 after 20 yrs_-----. w--| e2-- |-2------ oat 4 7 sitltce-* 1486 woc-lcoccecccesesccosqpoces 
2d M deb stock prin and int guar__._.-.-.-.---- wn-| oo-e |-o-e-e-- Bae oot 3% 2s ie Ee [teehee ontwretevichrdenae 
3d M bonds prin and int guaranteed. -...-.-.-- w--| oe-- |--50---- YOON 5 , * yy L 28s Oat ee 

Aroos Va) (E!) RR Ist M @ red 105 int guar __-_--. =| 1999 500 &€« $259. 44 g ug - LA a On oN Y 
First & Ref M $1.700.000 call 105 int guar_Ba.xc* 32, 1911 See text 455,832 4% M & N July 1 1961 ankers Trust Co, 

Minn St P & Sault Ste Marie and tees gh og +" e&A‘lantic —See stajtements of those companies | 
ina Central—Sonds—See Seaboar ir Line Rs | ‘ | 

Caro, Clinch & Ohio—Lick Crk & L E list M gwassu_-x &! 1902 |-.---- : $95 oe 5 g Ww & Abo 1 1933 warm C) seer “i Co 
Ags Mi $15,000,000 red 110 000 red’ pas ext Bh.to*| _3e6| 1909 | 1.000] 2.000000 Ge |S & 9|July 1 ic20 ° do 

ortgage gold notes red par ex q.xc* 56) LY): , Ut 

Klkhorn Hy hotes for Black Bd Dar) ext. (text) . -Nyc} [31.89) Sit 1 ,000 OTe oon ge PF & Ai nos em 1 s932 Blair & Co, New York 

Promissory notes for Blac t securities.....- seo! { \sene---- 490,000; GO = |en------ . pee eee ee eee 

Eq gold notes 3er**C'’(V.88,P. 451) due $50, 000 s-aNx -- | 1912 1.000) 250.00 6g iF & A\Aug “30- -Aug '22|Blair & Co, New York 
do do Ser“D"'(V 97,p49)due$25,000e-a_Nx| ...| 1913 1,000 25 .000 5g J & SJ\July '20-July '20 do ¢e 
do do Ser “E" due $13,000 3-a___._...--! w--| 1914 1,000 11 / 00) 5g |A & ibe 20-Oct’ 24 do ao 
do do Ser ‘ *F*’’ due $38 000 s-a__...-.-.. Nx enol LBL! jowcace - 532.900 5¢ J & JJSuly 20-Jan Bz do oO + 
do do Ser “G"" due %42.000 «-a not eall CPw } 1917 1.00 588 900 Ke 'A & O Oct 20-Apr. °27'Commercial Tr Co, Phila 

Dec. 31°19. Dec. 31°18. Dec. 31417. June 30°16" p. 500 1099” Barber; Treas., F.S. Wynn, N. Y.—(V. 105, p. 605; V. 107, 

(2) Other Income— 3 . $ . 500, 1099.) 

Earnings Ocean SS ,&c. 6,243,577 2,214,869 3,724,729 3,583,292 ACAROLINA & YADKIN RIVER, RR. Owns High Point via Thomas- 

Int., divs.,&c.,rec'd..._ 2,805,764 6,913,882 6,988,580 6,357,66¢ | ville and Denton to High Rock, N. C., 35 miles. Freight is switched elec- 

trically to the main line. 

Total-----------.... 9,049,341 8,128,751 10,713,300 9,940,955 Coupons due June 1 1917 remain unpaid. On June 8 1917 W. N. 

Dividends (3% p.a.)--- 7,800,000 7,800,000 7,800,000 7,800,000 | Coler & Co. of N. Y., who had financed the enterprise and then owned 

. ~ some $250,000 bonds and $1,800,000 stock, made an assignment to Arthur 

Balance .......-..-- 1,249,341 328,751 2,913,300 2,140,955 | Dp. Hammond of Brooklyn. 

Total special income._.- 15,413,842 14,164,501 13,835,751 8,407,099 Bondholders’ committee: Alvin W. Krech, Chairman; Samuel Armstrong, 
OFFICERS.—Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W- | Sec.; Equitable Trust Co., p, zat: V ‘Reorg. proposed, it is hoped 

Beatty; Vice-Presidents, I. G. Ogden, W. R. Macinnes, Anthony D_ | without foreclosure. V. 104, 2451 105, p. 2 

Mactier, D. ©. Coleman and Grant Hall’, Montreal; Sec., Ernest Alexander’ Stock authorized, common, oo yg tne | 0: pref., 5% non-cum., $1,000,000; 

Treas., H. E. ‘Suckling; Compt., J. Leslie. Head office, Montreal. outstanding, common, $1, 540,000 
DIRECTORS.—Richard B. Angus, Sir Herbert 8. Holt, Chas. R. Hos 

mer, tion Fred. L. Beique, K.C., Lord Shaughnessy, K.C.V.O., Brig.-Gen 

Frank S. Meighen, John K. L. 


Ross. Edw. W . Beatty, Sir Vincent Meredith 
and Grant Hall, Montreal, Can.; Hon William J. Shaughnessy, Victoria, 
B. C.; Sir Edmund B. Osler and Sir John C. Eaton, Toronto: Sir Thomas 
7a abee Eng.; Sir A. M. Nanton, Winnipeg.—(V. 110, p. 1288, 


OQ CAROLINA CLINCHPIELD & OHIO ay. — ue Bap) Owe fron 
Elkhorn pel Ky.,. to ene. SO to 

, Va., 6m.; trackage to 8 ap aul Vane 8 m.; tor, Or m 

The oy forms a low-grade P nanan built link in the through line for 


general traffic between the kes and Re aieate seaboard. 
serving also apne ima owned b v, — “a. o- 


ng 

pore. V 102. 611; 
p. 1661; V. 98, p. ‘1692: ¥. 100 900: 77104. >. 

. O., with board aie Lee R .~ % b’ which cl close relations are 

ed. . 88, p. 944; V. 87. p. 670. 


maintained aii and tidewater is re 
_ Feu o1 1910 ‘eee a Southern Ry. to send coal to Charleston, 


4D. 1 Se at 


. for export, &c. V 90, p. 558: V. 95, p 
8. TOOK .— Authorized, $50,000, —, of witeh $25, 000,000 is 6% pref. and 
$25.000,000 coms s outstanding, $25 000,000 com. and $11. pref.. 
of which $1,500,000 has been owned ‘by eee Iston Co a subsidiary of the 


railway. A further $2, 000,000 pref. was Copeenes ¥ with pastes of merteees 
gold notes to provide for conversion of notes. ot a3 | 625; V. 
-1980. Dividends on pref., 3% semi-annually March 1913 to Sept. 1914. 
iclusive. None since to Nov. 1919. In Nov. 1S the amount of pref. 
stock listed on N. . Stock pg gl "i $9,973,900. 


BONDS, ETC.—First mtge. of 1908, . 667, 856; 88, 944. 
The $2, 000, 000 1st M. 5% notes, due } SR 1 919, were Bo F at 6% 
int. till July 1 1920. The extension agreement allows the company to in- 
crease the outstanding amount from $2,000,000 to $5,000,000 (the original 
issue) at any time such increase should be AS desirable. This total 
issue of notes has the right of conversion into pref. stock $ for $. V. 1 
Bags: V. 89, p. 285. The $6,000,000 Elkhorn Extension 5-yr. Ist mtge. 
notes were sold to refund $5,500, 000 maturing notes (issued to 
2 Banas, Dante to Elkhorn) and for other purposes. 0 additional mort- 
permnoees while these notes are outstanding. The notes were ex- 
rom Jan. 1 1920 to Jan. 1 1922 at 6% int. with a 2% 
p. 1044: V. 106, Bi 2219; V. 110, p. Ji Car trusts o 
On May 18 1917 for purchase of $475,000 First “~~ 5%, 
$50,000 6% Convertible First Income debentures and $250 
oe, a 1 De of Black Mountain Ry. Co. (Kona, N. 
24 m.; » 1918 built 2.30 miles in Nor. Caro.) gave $475,000 
romissory’ notes dated May 15 1917, reissuable from time to time with 
maturity date not later than Jan. 1 1920. on ° tion to 
capital stock was also —- 4 2219. 


e 5. 

Federal Contract, signed in Feb. 1920" “fixed annual compensation at 
$1,839,255. The company refused the six months extension of the ranty. 
cote, Suaranteod securities (see V 103.p-1588) Included $1 500,000 Holston 

able a and conv e $ for 
pref stock. —See stock above. ” . 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

REPORT .—Year ended Dec. 31 1917, see V. 106, 
year as reported 
compensation. 






oR er 
the entire $50, 


“STANDARD RETURN,” &c.—See p 


2219. For cal 
by company on company basis deivedaadiine Federal 


—Years end. Dec. 31— — Te end. June 30— 





RAE 1917 191 oe 15. 
Coal carried, tons... .- 2,966,917 547,222 1,962,315 1,550,249 
Total operating revenue._$5,022,077 $4,285,390 $3.,101.444 $2°260:776 

Net after taxes......... ‘598 $1,608,203 $1,405,3 . 
Hire of equipment, &c..- "101,158 623,721 409,822 232,573 
Total income. __.....- 1,120,756 $2,231 934 $1,815,178 $1,136,773 
Int. on funded debt... - 1,107,268 6 861 $1,067,986 85,000 
Int. on equipment trust. 124,729 52,984 123,967 142,671 
Misc. interest andrents.. 123,319 56,284 62,986 61,296 





Balance, sur. or def__def.$234,560 sur.$899,794 sur. $500. 239 sur.$147,806 
Estimated Earnings for 1919 and pose ——vV. 110, p. 


atten at itm aha de , Pres., neo amon. vi -Pres., b4 Broad S8t., N. Y. 
M —s Johnson city -_ John W. Saunders, Treas.— 
tw: ll . 764, 969, 1289, 2075.) 


# CAROLINA & NORTHWESTERN os —Ow 
to Edgemont, N. C., 133 miles. ans 107, 
Albemarle Steam Wetiantion Co. was ot Boe in Sept. 191 


Ce 


Stock auth ,000 each of com. and 4% non-cum. pref.; outstand- 
ing, $854,250 com. and $550,000 pref. stock. Of the f first 58° due 1953, 
$1, were | used. to retire all underlying bonds and 
a ble to ions, new equipment, &c. Year 191 


" 029 net, $123.7 701; other Mm 


ss 18 .707: 
, $13, 844. Year 1917, gross, 


a ‘interest, taxes, &c 
135.466. 


71,228; net, after taxes, 


$300,000; par $100 Loans 


5,087 i on we BOO; net, $24,- 
int. on bo ds, $63.74 

L. H. 
N.Y 


and pref, § 

ang rat s payable, I Dec 31 1916. $191 976 
8.—For year ending Dec. 31 oe 

031: po ds income, $1570 rentals, taxes, &c., 

bal., def.. ,639 “4 Alvin W. Keck ; Sec. & Treas. 

Hole Jr. Office, ‘igh P Point N.C. N. Y. ES ‘43 at 8t.. 

(V. 104, p. 2451: V. 105. p. 2542.) 

£CATASAUOU), | & FOGELSVILLE RR.—Catasauqua, Pa., 


nouse Gap. P 


to Ritten- 
m., and branches, 31.76 miles. Stock, S406. 960 (par 


; . 1 7 

l %; 1 , 8%: 1908-09, 8%; 1909-10, 10%; 1910-11, 10%; 

1911-12, 10%: 1912-13, 10%. 1913-14. 10%: 1914-15, 20%: 

116-17 (2): AO17-18, 30%.” For cal year 1018. gross, $478,200; net, after 

taxes, » $216, x In 1917, gross, $325,181; net, after taxes, $125,768. 

— . , p 

*& CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. Re-lease 

Deo. 1 1896 for years to Philadelphia & Reading Ratiway. Rental, 

int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for o A 4 

See also V. 63, p. 969, 1116. ys Nov. 30t7 paid the divid 

on the pref. stocks less 5 cents per war income tax; — 1918 5 4 

274 % on pref. stock. In Nov. Pr918 xe ‘Gividend of 24% on the preferred 

was paid less 12 cents per share for war income tax. In May 1919 
id 2%% on the preferred stock less 13 cents per share for war income tax. 

paid 2 1919 and May 1920 sete. 2% % less 10 cents per share for war income 

tax. Of the pref. stocks, $1,000,000 is 2d pref. Jeunes, ae 159 ,500; 

par, $50. Reading Co. owns $732, 800 common.—(V. 96, p. 1.) 

A CATSKILL MOUNTAIN ae CORP.—Narrow gauge La yoad Cats- 
kill to Palenville, .75 miles; from Otis Jct. to Otis Summit (cable 

), 1.08 miles; from Bios ae Summit to Tannersville, 5.25 miles, gauge 3 ft. 
In April 1919 operation had been discontinued. 
*& CAYUGA 8 eA RR.—Owns from Susquehanna River to 


Ithaca, N. Y during length of charter and renewals thereof 
to the Delaware Lack. & Western at a rental of $54 


are 9% yly., with an occasional extra: 1904 9% % 


CENTRAL ARGENTINE RY. 
Buenos Ayres, a city with a 


54.600 a are . _ Divs. pele 
was paid. V. 106, p. 497. 


LTD.—ROAD.—Extends from 
pulation of about 1,800,000, 


he cit p ty of Rosario, to Cordoba, ta Fe and Tucuman. double track 
miles wads fon except 202 miles is ke in ~~ and party ¢ doub 
Increase in rates 22%, from Nov. 20 ak Oo Rat aP- i 
ORGANIZATI ON: .—Originally organized perates under a 


perpetual concession and an amended law AR ma until 1947, 
entitling it, without Somnainelin , to such rates. pavable in gold equiva- 
lent, as will net 6.80% on the ‘cap ital investment recognized by the Argen- 

e Government, now amounting to over $250.000,000. In lieu of taxes, 
3% of the net receipts go to the Government. 


Outstanding Gopweloasion (at $4 86 to £) June 30 1919. 
ere ;Deb.3 44% eae ALE 50m) 9. rs tt +4 | 5-year 6% notes (new) -. 








% West. Ann.(202 435% non-cum. pref. stk. £9,695.718 
4% Beb. stk. (gen'l chg.).13.455.077|Consol. ordinary stock... 28°186.950 
10-year 6% notes (new)... 3.092. Deferred stock. ......-. 511 300 


Offered in March 1917. 104, p.1 
CONVERTIBLE NOTICS. —These have iy payable without de- 


— for any taxes imposed by Great Britain scr oltice of 





. $l, Prin. and int. poyene = .e. ie U.S . gold at 
5. F- ; Morgan & Co.; in ‘gnéen at don County & Westminster 
ut no part, may be Ad 
102 and Tat on and b A Feb. notice 
ey are convertible at option of holder any time after Jan. 
ordinary shares of £10 each. at par, $4 85 per £ 
EARNINGS.—For fiscal year 1919. 
June 30 Years— 1918-19. 1916-17. 1915-16. 
ear £5 000 £0 .1e7 S00 
- 833,044 1,078,000 (800,000 
,000 436 ,000 
Balance, sur. or def__sur.£49,746 sur.£27,905 sur.£86,000def. £104,000 
Chairman, Sir Joseph W. Todd, Bart. wank 105, p. 2542. ) 


85 ter entire issue, b 

+ es tet ling. 1 1922 upon six months 

31 wv 
prior to redemption into 
alee inseniel 79 9 .246, 

£1 ae £1,860,996 <£1,882,000 60,000 
‘ 436,000 
(1)282,000 (4)1,128,000 
*& CENTRAL OF GEORGIA RY.—Operated Jan. 1 1919, 1,918 miles: 








Lines owned in fee— Mities. ickameues te Durhess a is 
vannah to Tybee___._.__..- 

Gordon to Govington..227222_ °g3| Columbus to Andaiusia-.----- 138 
Columbus to Birmingham, Aa. 156| Macon Junction to Athens.... 102 
Columbus to Americus. _..-.- ~ “62! Brewton to Dover............ 77 
Montgomery to Eufaula, Ala. 80 Barnesville to Thomaston..... 16 
Columbus to Greenville, Ga_._.  49| Lyerly Branch----.......... ee 
Opelika to Roano ti cc 36 Upper Cahaba Branch..... a 
Eufaula to Ozark._.....__.. 60 Greenviile to Raymond....... 24 
Griffin, Ga. to Chat. Tenn, eo. 198 '* Total owned T4227 








May, 1920 | *8ontace RAILWAY STOCKS AND BONDS “Control. 29 








RAILROAD COMPANIES M ties | Date Par Amount Rate | When | Last Dividend |Places Where Interes: and 
[Por abbreviations, &c., see notes on first page] Road | Bond:| Value |Outstanding % Payable and Maiurity Divtdends are Payable 





Carolina Clinchfield & Ohio (Concluded)— | 
Bonds Guaranteed, Prin. and Int., by Endorsem’i— | 
Holston Corp Realty & Coll Tr Co convert notes | 
call at par convert into Ry pref Ce.c*&r* o--| 1916 $1,500,000 5 
Carolina & North western— Ist M $2,500,000 gold__ (ix ---| 1903 1,000} 1,700,000) 5 
Caldwell& Northern Ist M x ---| 190 543 ,009| 5 
Carolina & Yadkin Riv—ist M @ red 105 s f_Eq.xc* 35) 1,000,000) 5 
4 
5 
4 








O Apr 1 1926 Central Un Tr Co, N Y¥Y 
J July 11953 Checks mailed 

Di Jure 11957 do do 
DJanl 1962 June 1917 coups unpaid 


JJuly 1 1928 Reading Terminal, Phila 
N See text Company’s Office, Phila 
O\Apr 1 1948 Reading Terminal, Phila 
JJuly 1920 30 Pine Street New York 


A Feb 1 1927 NYJPMorgan&Co,& Lon 


semi-ann Dec 31 1919 24%|New York 

semi-ann Dec 31 1919 3% 

J & DJune]1 1929 Co’s of 32 Lib rty St N Y 
fF Guaranty Trust Co N ¥ 


PP Be Oe BP 


Carthage & Adir and Carthage Water & Sack Har —— 
Catasauqua & Fogelsville—First M gold__._PeP.xc* : 135,000 
Cata wissa —Pref stock 5% guar P & R Ry (see text) ooo) sacs 3 .200,000| 
First consol mortgage $2,215,000 gold___._PeP.xc* | 2,215,000. 
589,110 9% in ‘19 


Soe & 


Cayuga & Susquehanna—Stock 9% rental DL & W. $4) .... 

Cedar Rapids lowa Falis & Northwestern—See Chica|go Rock Isla ific Ry 

Central Argentine Ry—Conv gold notes call (text)G | 1917 1,000; 15,000,000 

Central Arkansas & Eastern—See St Louis Southwest/e | 

Central of Georgia Ry—Common stock | 5,000 ,000| 
Preferred stock 6% cum | 15,009,000) 
Ten-year Secured bonds call after June 1 1924__xxx | { 8,000,000 
Ist M $7,000,000 gold G Bs 7.000.000 
Refunding & General Mortgage gona See text 
Consolidated mortgage $18, ,000 goid._Ba.xo* &r 
Mobile Div Ist M (Columbus to Andalusia’ g__@.xc* 
Macon & North Div Ist M $840,000 gold__MBa.xc* 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc* 
Eatonton Branch first mtge not guaranteed gold_x 
Mid Ga & At) Div lst (consol) M $9,000 p m__@.xc* 
Chattanooga Div purch money M $2,400,000 2G.xo* 

Chattanooga Rome & So Ist M $500,000 yy. .xc° 

Upper Cehaba Ist M g due $15,900 s-e call 102 Nx 
Greenv & New lst M g due $15,090 s-a call 1O24Nx 
_ pref ego" | god up to5% 


nN 
; 
J 
j 
| 
N 
I 
P 


aR 
& 


| 


JJan 11945 
JJan 11949 
D'Deo 1 1945 
Di Jane 1 1926 Savannah, Ga 
JJjan 1 1947 Guaranty Trust Co, N ¥ 
D June 1 1951 do do 
J July 1 1947 Union Trust Co, New Yk 
AAug 20 Aug '25|\Guaranty Trust Co, N Y 
S Sept ’20 Sept °25 do do 
Nov 1 1945 Guar by Co,N Y ; Savap 
o Oo 


do do 


MAAN AOARH & 


on 
RRAR ERM RRA 





ewe sccae RE 
© 
D Ge Ge he Ge De Ge Ge be Oe 


do do gold if earned 
3d do do non-cumulative |{ z 
Central RR & Bx coll tr bonds g red at 110__. Ce.c* 
Equip truest series L $50,000 semi-annually 
Guaranteed, &ct.— 
Ocean SS Co first mortgage gold guaranteed _Ce.zo* 
Augusta & Savannah stock (no bonded debt) 
Southwestern Railroad stock (no bonded debt) _-_-_- | 
Chattahoochee & Gulf stock 


First M gold $2,.000.000 Int rental! sf red at 102 «kx 91 190 1,090 


oo 
33 





nh Ce Bel Ge De —_ 
a ° ? ? ’ 
. * oF * * o — 7 -~ * 





Guaranty Trust Co, N ¥ 
J July 20-Jan'26 |Commercial Tr Co, Phila 


J July 1 1920 Guaranty Trust Co, N ¥ 
J July 1920 24% %|Savannah, Ga 

JJuly 1920 2%%/|Savannah and Macon 

? Savannah, Ga 

JI July 2 1930 Citizens’Bk.Savannah.Gs 


Lines leased (see these oos.) Ailes | Chattahoochee & Guif RR.— Federal Compensation.—$1,468,123.63 yearly during Federal control 
Southwestern RR.— | Columbia to Lockhart ) | (contract executed). 


Sart Caer te Poss | eo —-” | , STOCK.—Common, $4.800.000; pref., $3.750,000; par. $100. After 
1 | : on 6 pref., Doth Classes participate equally. 
Senate ee nana a= AE quota Pe San: 29 a5 gh Ols | ° iniwlaend On ion-cum. pref. 4%. Bald in 1814-14; tp 1014-15, 0% on 
Cuthbert to Fort Gatnes 20! (leased to Seaboard Air Line). os and about 2% on common. Cal. year 1916, 7% % on pref. an 
Augusta & Savannah RR.— | Ocean SS. Co.. est. equiv. of...-300 | 2% % On common; 1917, 54% pref. and 14% on common. 

Millen to Augusta 53 | Controls Wrightsville & Tennille and BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
| Wadley Southern Ry., Sylvania | first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold, 
| Central and Louisv. & Wadley RR. | (except $287,000 reserved for Dutchess Co. bonds) are set aside for not 

es Ee rate TION —Sacvonies Nov. 1 1845 the Central RR. & HKanking er _ tate of a gos + ee a nd mat Mewes ty 

0. of Geor osed. V.60, p. 1008: V. 61, p. 68. .Co., | V- 98, p. 1315. _V. 92, p. 1374, 1635; V. 94, p. 206; V. 96, p. 134. 

V. 102, p. i wee ¥- OO. D. 1008; V. Cl. p. 65. Comma SS. Oe bh seen, SIS Sv Gen. Mtge. —T bon Amrod “a eter bo 

Tu June 1909 the $5,000,000 stock was acquired by the Illinois Centrral | whic 0 p. a. is regularly paid eac . 1, are cover y & spec 

but the road is operated independently. y. 88, p. 1559: V. 84. p 1550; | posit. V. 103, p. 1031; V. 105, p. 997; V. 107, p. 1099; V. 109, p. 1079. 
V. 85. p. 1082, 1268; V. 86, p. 667. On June 3 1912 $15,000,000 pref — Jan. 1-Mar. 31—— —Jan. 1-Dec. 31—— 
stock was issued to retire the income bonds acquired by II!. Cent. ($14,461,- LATEST EARNINGS— 1920. 1919. 1919. 1918. 
000), remaining $539,000 as presented; V. 94, p. 1316, 1565: V. 95. p. 1037 | Gross .__________________- $1,285,484 $1,412,758 $6,757,408 $6,063,155 
Federal Compensaiion.—$3,444,159 yearly during Federal control (con- | Net def 569.393 def.77.415 613.236 666.802 


tract executed). V. 108, p. 1060. REPORT.—For cal. year 1919 (V. 110, p. 2185): Standard return, 
DIVIDENDS.—On common stock, 1913 to Dec. 31 1919, 5% per ann. | $1 468,124: other income, $67,604: deductions, $870,123; adj. prior to 
Pref., 6% p. a. since June 1913. V. 108, p. 2240. Jan. 1, $73,255; dividends, $320,342; surplus, $272,008. 
BONDS.—The fre morigaee ot 1895 (described in V. 63, p. 1160) and OFFICERS.—E. G. Buckland, New Haven, Pres.; A. 8. May, Treas.: 


Vv. 84, D. 529. 605 + * 7 7 A th E. ‘Ie , S ee . , . 1079; V. 110, . 2192. 
Aometes wy —. firsts gne egy SP $s. At a 60 v.88 wie Peers CARLY. Sree af a 
onsol. ge. (see abstract V. - D. ; &ISO V. O65, D. » ¥. 50, D- .— (See Map of Southern Pactfic.) 
1347). V. 85, p. 605: V. 89. p. 777. ye aece oe mY Wiles. | Rhy Nev., to Keeler, Cal_.288.65 
camaterat ay 4 mortgage abotract, a in ‘4 see p- ae" 1446 Oakland, &c., local lines 18.84 + Karat ry. to genet SC 
anooga vision morigage, V. , DP. 34; V. , Dp. ; mee 46 | tron akridge, Ore 
Upper Cahaba Branch bonds, V. 81. p. 920, 1099. ‘The pammens mer to Devas. Col. - 158.60 | Mare 


shareholders on | gacra Cal. Cecil ‘Mojave to Owenyo, Cal 
May 28 1919 authorized (a) a General & Refunding Mtge. bond issue and is. ater Caden Ok ect 692.20. no ed Nev., “ Westwood, 
] 


(6) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) | wiles to San C 
amounting to $8,000,000. Redeemable on 60 days’ notice on June 1 1924 | Niles | Ty aoe. Jct.... 16.24 | Branches 
or any int. date thereafter upon premium of % of 1% for each 6 mos. | Umbria Jct., Nev., to near 
ween redemption date and date of maturity. Secured by the deposit of 
the initial $11,090,000 6% Ref. & Gen. Mtge. bonds, Series “‘A,”’ due 
April 1 1959. The authorized maximum of the Ref. & Gen. Mtge. bonds | 
(including amounts issued; issuable or reserved to refund $31,462,300 out- rm) Lin 296.58; Tot. oper. Dec. 31 1918..2,288.97 
standing prior lien bonds, the extension of these old bonds being forbidden) ; 
is limited to three times the capital stock, which makes a present limit of ORGANIZATION .—Incorp. in Utah in July 99, per plan in V.68,p.378. 
$60,000,000. The Gen. & Ref. Mtge. dated Oct. 1 1912, under which In 1914 the Government brought suit to separate the company from the 
$11.135.000 bonds were aptorines to be a gg ag tg out- | Southern Pacific Co., but lost in lower Court in 1917. V. 104, p. 1044. 
standing, has been canceled. V. 108, p. 1822, 2240, 2329, 2432. : 
Income bonds (interest regularly paid: )—see preferred stock above. - oe ond 817 400 00 weet” yt nor ig By ~ nee Oe oe wa bad - with 
——Jan. 1-Mar. 31—— Jan. 1-Dec. 31 common after 4% oneach. All pledged for its coll. trust ds. v.06. - 419. 
LATEST EARNS.— 1920. 1919. 1919. 1913. LATE DIVS. O8. 09. "10. ‘11. ‘12. °13. ‘14. °15. "16 717. '18. 
Gross $6,465,314 $4,943,494 $21,696,510 $20,692,888 Preferred, % 6 6 6 10 6 6 2664 4 6 6 
1,223,163 246,475 2,459,946 4,674,711 Common, % 6 6 10 6 6 261K%1% 6 6 
REPORT .—For calendar year 1915. in V. 109, p. 884: 


BONDS.—First Refunding mige. gold 4s, $100,000,000. V. 69. p.808- 
Calendar Years— ees 1917. 1916. | and V. 70, p. 739; V. 78, p. 228: V. 87. D. 225, 285, 479; V. 88, D. 52. 
Operating revenues $20,692,888 $16,024,537 $13,725,144 | _ Thtrty-year gold 3 4s, $25,000,000, ~¢ 4° 
Operating expenses 16.046.496 _11.045,849 _ 9.281.046 | properties covered by the ist Ref. mtge. and also by Gepost’ wiv of the 
Net operating revenues $1,646,392 $4,978,688 $4,444,008 | '6eS, 88 acauired. of all seouritics and moneys nel ne 70 in securities and 
Federal P Fa $2 AFL) Of)3 owe Ss forse Central Pacific Ry., consisting Dec. 31 1918 of $4,585,779 in securities anc 
~- eral compensation....----------- % 3 450,90: $127 cash, and by a trust deed upon all the lands covered by mtg. dated 
eral tax accruals 101,672 oo = Oct. 11870. See Mortgage Abstract, V. 69, p. 858, also see p.851. From 
Income (after taxes), &c $2,980,180 $4,091,536 $3.72. ‘ing funds and landsales cancellations of bonds are 
4-9 4 , 0 ss the proceeds of these sinking funds an 
Other income 120.238 — 1,270.706 _ 1,623. made from time to time; to Dec. 3! 1918 $16,885,975 had been canceled 
SF 26 42 $5,346,985 or purc or cancelation, reducing those ou n . O20. 
pn tatal Income, 5 go7oo.ais $5302.20 $5.3 sein Outott de are call at 10104 W109, D- 1641: guar V.8O.D. 163. 
Rentals and miscellaneous pele "508.242 "794.203 667.,: In Feb. 1911 the sale was arranged in France of 250,000,000 francs 4% 
Preferred dividends (6%)_---_---- 900,000 900,000 900,000 | 35-year coll. trust bonds, guaranteed by ee ee re ae eee 
; (RO =" rey 9! as security for ( :° 
Common dividends (5%) 250.000 2! wn = notably. 80. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762. V. 
Balance, surplus $55,287 $1,499,628 $1,499, . D- . 
JERS.—Chai she Mark . Chicago. Il.; Pres., The $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
W-A. Winburn;V-P. L- A. Downs, A. R. Lawton: Sec., Charles F. Groves; | uth. issue) were assumed on purchase Feb. 20 ole nee eNO ODD Beare: 
Treas., W. C. Askew. General office, Savannah, Ga.; N. Y. office, 32 — emorne se: dabood A Wat. | aches Ning V. 94. p. 982. 1118. 
Liberty St.—(V. 110, p. 658, 1289). All of the five foregoing issucs are owned by So. Pac. Co. Tine $10,139,- 
* CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 127 miles, of which | 350 5-year 6% extension notes were paid off in 1918. 
and | Ay ght, y gd Lr Gier Cin Chic = 5c " LAND GRANT.—Total land grant was about 12,000,000 chy, a which 
(which owns $60 .000 stock). are limited to $20,000 per mile. The Penn. Co. | #bout 6,934,427 acres unsold Dec. 31 1918. Sales in 1918, 1 naa Phe 
on Dec. 31 1918 owned $750,000 of the $1.500,000 1s 4s. V. 77, p. | average price per acre, $5.39. Land contracts Dec. 31 1918, $1, 949. 


‘ > 


§17, 2279; V. 78, p. 1906, 1961. Stock auth., $120,000. The Penn. Co. ee. 17. total ating revenue was $47,352,799 
owns $60,000 stock. Calendar year 1916, gross, $225,888; def. under oper. soit ae Vor cal year 19 305.736: non-operating income was 


ating income (after taxes) , $16, 
exp. $16,544; other income, $548; charges, $89,761; bal... def., $105,756. | ¢: : hire of equipment ($815,990) and other d uctions aggregated 
For 1917, gross, $303,654; bal., def., after taxes, $25,144. Pres., J. Q. 31-098 115: ode of — ible to company by Southern Pacific Co., $14,471,- 
Van Winkle.—(V. 78, p. 1961.) 219; balance net profit to Southern Pack Scher’ income gave the Central 
WwW .—Owns from Campbell Hall, crossing The rental in 1918 ($12,903,076) Dius othe ' 
t ; Hudson R 4 as Foudaaen's its own bridge, to Silvernails, 34 m Pacific Ry. Co. $13,472,561, from which it paid cas eccrmats 3346 693; 
hkeepsie, N. Y., to Hopewell, 12 m.; Dutchess Jct., N. Y., to State | interest on funded debt, $7,780,071, other charges, De fier = ng um 
, 53 m.: Poughkeepsie, N. Y., to Boston Corners, 34 m.; total owned, | and other reserves, $55,815 (against $444,214 in 1917); dividen on 4 
138 m: and leases and controls Hartford & Conn. Western RR., Hartford | $5,080,530; balance surplus, $50,027 against $1.163,779 in - Po or 
to Rhinecliff, 110 m., and branches, 17 m.; trackage, Hopewell Jct. to Dan- | year 1915-16 operating revenue, $38, 81,484; oper. acne after xes, 
on. a1 35.11 m.; total, oO ms OF p. 91 ve 95, p. 418. aatilaad $16,350,098, against $12,477,503 in 1914-15.—V. 105, p. 180. 
e eral contract execu n Feb. 1 grants the company ana 

compenense of $1,468,123; non-operating income for year 1918 is $58,685: | % CENTRAL RR. OF NEW JERSEY.— (See Map Reading System.)—-Oper- 
total, $1,526,808; interest charges, rentals, &c., amount to $975,196, leav- | ates from Jersey City, opposite New York City, westerly to Wilkes-Barre 
ing a net of $551,012, or equal to 8 7-10% on the preferred and 4 7-10% | and Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
on the common. The average rate of dividend uring the three years | to the seashore resorts of New Jersey and to the Delaware River. 
ended June 30 1917 was 6% on the preferred and 2% on the common. | Qwned in Fee (V.106,p.1787) Mtles.| Controlled by Agreement, &. 
V. 108, p. 783. Jersey City to Phillipsburg 72 Ganon yr. leases): 

ORGANIZATION .—On Dee, 31 1918 the N. Y. N. H. & H. RR. owned | Sundry branches 308 | Allentown Term. RR. (op. jointly) 4 
$3,737,083 pref. and $4,795.054 com. stock. V. 85, p 404, 858; V. 89. Controlled by Stock Owned— New York & Long Branch RR., 
p .469; V. 90, p. 1238, 1296, 1489; V. 91, p. 153, 396, 870. Easton & Western RR 4\ Perth Amboy to Bay Head... 38 
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RAILWAY STOCKS AND BONDS 


L\Private 
Control. 


(You. 110. 








RAILROAD COMPANIES 
[Por abbreviations, &c., see notes on first page.) 


Mites | Date Par 


Road | Bonds 


Value 


When 
Payabdie 


Hate 


or 
/@ 


Amounl 
Outstanding 


Last Dividend Places Where Interest ane 


and Maturity Ditetdends are Payabie 





Cent Indiana—lst M $4,000,000 gu p&i ena_.Ce.xc* &r 

Cent New England—Dutch Co Rk 1st M g guar Ba.xc* 
CN E ist M$25,000,000g gu red105beg’21_Fx0* &r* 

Central Ohio—See Baltimore & Ohio 

Centrai Ontario R y—See Canada Northern Ry— 

woptre Saito RetM g gu p & 1 end_Ce.xc* &r 

3%8 $25,000,000 gold guar p & 1 end..._.._.Us.xc* &r 
Lucin ao lst M $10,000, gu (text) .G.xco* &r* 
oy ae ,000, oy aot guaranteed red par__Usx 
0 oO 

50-year mortgage bonds ($78,000 58 due 1939)-.-.-- 
Nevada & Cal, &c, lat M assumed......-..-..-.-- 
Oregon Eastern first mee in: ahiueicihadbewed 
Other bonds—see tex 

Central of N J Stook ($30,000,000 authorized) - 
— R of } J Gen = $50. 000, 000 gold _Ce. xxrc 


Bauip te See G31. 800, 000 (a nry) 
B Con M $20.000, serial g guar._PeP.xxc* 


Am Dock & Imp Co lst M guar redeem at 110x_xxc°* 
- NY &LBrGenM gint gu July, ($192,000 58) .Cexxc* 
- Lehigh & Hud Riv Gen M gold guar jointly - Ce.xx3° 
satral RR of South Carolina—First mtge gote eg --8 
ogtral y of Canada—list M £2 _ ,000 call 1 
Ey Counties lst M (V 96, 169) 
Seat & y of So Car—First M $1 Pi 

otral Terminal RR—See Minneapolis St Paul & Sau) 
Central Vermont—Stock $3,000,000 

New refunding mortgage. 


] 
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1903 


17 
12 
41; 1911 
1,349 


1,34 
103 


= «~ 
-— = 


479 
86 


All 
All 


~~ 
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Seroatt 
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Pt at ee at tt 
SSS SLLES 


' 
1 


58 


aes 
? 


See text 
Eq tr ootes due $49,u0U each F & A (V 94, D 50)3 
Montreal & Province Line Ry lst M guar Of | ee 
OV Trans eq bds« g gu $12 M or sis due s-a_ Bax 
W Va & South RR—Ist M gef red text__c* 
eee sy AY 41,000.00 “Const Line RR. 
consol 


~G.xc* &r 
030 ¢ gu‘ 
do 


ra tei Eaxe: der 
Anwuetes Termenal Ry lst M gold guar p &1 end_ 5 


1912. 
1900 | 
1909 
1913 


1903 
1907 
1896 | 
1914 | 
1914 | 


&« West y eens: (38 
as 8 











Dp me po 
b Additional $1,167,000 in treasury and $4.909 


$1,000 
1,000 


eee 


8 


S338 


May 1 1953 Central Un Tr Co, N Y 
June i 1940 Fid T Co, Phila 
Jan 11961 ‘Lincoln Nat Bk, N Y 


$1,500, se 
287.000 4% 
13.427 ,000 


$< M N 
(6) gd D 
4<z J 


eee 


98 849 000 
8,114,825 
9,640,000) 

23 535,618 

24,726,905 
8,500,U00 | 
5, 000,000 


7,436,800|12 
b43.924 1000; 


NoneOct’ 19 
5, got rtd 
4,9 900! 


Aug 11949 165 Broadway,New Y ork 
Aug l 1929 do do 
| do do 
London, Paris, Belg, &c 


(165 Broadway, » Y 
nem by ogee” “pn Co 


Bia 
“Pero 


Re eS 
wZOnnour 


or 
DS: Qo ee CO 


fon 


1 1942 


May 1 1920 2% Office 143 Liberty St, a 

July 1 1987 ‘Liberty Nat Bank, N 

July 1 1987 ‘Check from Treas. ‘Office 

May 1 1921-’26 Liberty Nat —— * N Y 
oO 

do do 


June l 1920-"5v | 

Liberty Nat Bank, N 
Irving Nat Ex Bk, N 
/Bankere Trust Co, 
‘See text 


Jan 


| ge ee 
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July 1 1920 
July 1 1921 
Jan 1 1964 


949 
Jan 1 1926 \Golontal Trust Co, Pittsb 
by Grand Trunk Ry of Canada 


A|Aug'20-Feb ‘2° Blair & Co, New York 
Oct 1 1950 Amer L & Tr Co, Boston 
= "20-May’2) | Bankers Trust Co, N V 

1 1933 West End Tr Co, Phila 


‘Guaranty Trust Co, N Y 
‘Equitable Trust Co. N Y 
Cent Union Trust, N Y¥ 
New York or Baltimore 


N Y 
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Tememee 
an 

ey Te 
— 


& 


mercer! cm morer 
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July 11953 
Jan 1 1937 
Oct 1 1946 


1 

1 1964 
1 1964 
1 1947 


Same conan ! 
RRR RHR 


Jan 
Jan 
Apr 








do do 
Cent Union Trust, 








Dover & Rockaway RR 

Ogden Mine RR°* 

Nesquehoning Valley 

Lehigh & By Phililps- 

burg to Union Jct., &o 164| Total operated Dec. 1918 
Wilkes-Barre & Scranton *. 4| * See this compan 

There are 262 miles of 2d. 45 miles of 3d and 34 —¢ 

HISTORY .—Reorg. in ee without sgn 
105, p. 1707. Concerning coal p roperties, see Le 
se ‘and Lehizh Coal & Navigation in ° pe ke tag ‘in 1901 Reading Co. 

co control, owning $14,500, stock. V. 72, 86, 136, 241, 391, 

Sept. 1913 the Govt. brought suit alleging Violetion of both the 
a law and the commodities clause of the Inter-State commerce law. 
In Oct. 1915 final decree of U. 8S. Dist. Court dismissing said suit, ordered 
that this company must dispose of its interest in the Lehigh & Wilkes-Barre 
Coal Co. within 90 days. Both parties appealed to the U. S. Supreme 
Court. On Apr. 26 1920 the U. Ke Supreme Court sustained most of the 
Government’ “ aT’ a V.101, p. 1464, 1807; V. 110, p. 1816. Full Crew 
Law, V. 105 1897, 2093. Hebate decision in V. 109, p: 1891. 

Federal Ceasmenaation Contract.—The contract with the Director-Gen 
eral was executed by the company in 1918, but in Nov. 1919, had not 
yet been executed by the Director-General because of questions relating to 
some of the new equipment allotted to the V; 103," by him. The Stand- 
ard Return has been fixed at $9, eo 979.—V 1268. 

DIVS.—’9l. ‘92 to’94. '95. . 97. 98. *99. -o- 1902 to May’ . 
Regular... 6% 7y'rly 5% 65 oa" 4 5 02. yearly (Q- 
Special . 1899 to June 1919. 4 a 4 Q & D) 

Special semi-ann. divs. of 2% pot ny (making total annua) 12%) are paid 
out of Leh. & W. B. Coal Co. divs. of $1,097,472 per annum r ved, 
June 1909 to Dec 1919, incl. 

BONDS.—For General 6 pon te abstract, see V. 45, p. 402. 

Pg $20,000,000 ($14,496 oo ssued) Leh. & Wilkes Barre consol. serial 

guar. p. & i., mature $2,500,000 every 5 years beginning June 1 1915. 

ao 1918 the med ay of the property of the American Dock & 

Improvement Co. was deeded to the Central, ont the underlying bonds, 
$4,987,000, set up as a part of its funded debt.—V. 109, p. 1268. 

The New Jersey P. U. Commission in May 1920 authorized company to 
issue $2,700,000 of equipment, series ‘‘H ,"’ due serially to May 1 1930, to 
be sold at not less than 95%. It is understood that the entire issue has 
been taken by the First National Bank, New York, and will not be offered 
to the public. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. P ' -D a1 

Jan. éc. 


oan l- _ 31 
EARNINGS.— 919. 1919. .918. 
ll: a a $10. 716. 764 $9. 692, 373 $44,837, 302 $44, 790,670 
N def556, '205 439,415 4,563. "351 8,421,400 


REPORT .—Fiscal year ends Dec. 31. For 1918, V. 109, p. 1268. 


Earnings from— 18. ; ° 
Merchandise $22,082,808 $17,907,187 $16,930,604 
Anthracite coal ,305,047 : ,132 8,511,500 
Passengers ,485,147 §,663 ,309 6,134,814 

3.917.669 3.331.111 2,795,430 


$44,790,671 $37,096,739 $34,372,348 
Net earnings 


$8,421,400 $10,683,887 $12,215,701 

Rent acc. und. Stand. Return (90%)c $8. 417,071 
Net gy = (after taxes) a$10,523,138b$12,655,721 $11,823,432 
4, '037 .833 3 ‘463 2,4 2 


Interest, 
Miscellaneous T49" 639 
3,308,456 


Rentals 
Dividen 3.292.416 
$311,151 b$3,483 “i 2 yows« 47 
a Other income in 1918 includes the usual "$1, 103 622 r the 
divs. on the $8,489,400 stock owned in the L. & W. B. Ont al Co. 
b Dividend income in 1917 included four AK ad divs. of $2, 207,- 
244 from L. & W. B. Coal Co., viz.: Dec. 1915, to June 1917. 
c Only 90% of the Standard Return is accounted as accrued for 1918, 
pending the execution of the compensation agreement. 
OFFICERS.—Geo. F. Baker, Chairman; W. G. Besler, Pres. & Gen. 
Mer.; R. W. de Forest, V. -Pres. & Gen. Counsel; _ Ae » Koons, V.-Pres. 
& Frt. Traffic Mer.; F. "T, Dickerson, Sec. & Treas. V. 110, Dp. 871. 2075. 


SD CENTRAS Ri R OF SOUTH CAROLINA.—Owns from Lanes, 8S. G., to 
miles; spurs. c., 1.61 m.; betel. 41.81 m to 

Atlantic Coast Line RR.: rental, $31 000 early and taxes. “thea $170,- 

000; par. $50. Annual rental, $37 000 —¥V Dp. 887.) 


CENTRAL RY. OF CANADA.—See page 136. 
CENTRAL RY. OF SOUTH CAROLINA.—(V. 82, D. 927.) 


* CENT AL VERMONT RY.—Operates from Rouses Point, at north end 
of Lake Champlain, to New London, Conn., with branches, 532 miles in all, 
of which 160 miles leased, ow New London & wertaete (see that co.), 121 
— Montville Branch, 3; West River RR., 36m. V. 68, p.1 . May 
4 received anomie to lease for 999 yrs. Southern } ew w England R 
partly built, Palmer, Mass., to Providence; and in May 1916 aicod rig t 
purchase it: a contractor ‘in Nov. 1918 obtained $2 ,000,000 attachment 
on said line but suit was discontinued in Mar. 1920. V. 110, p. 1416.; 
V. 107, p. 2008: V. 102, 1718. The advances by the Central Vermont 
on account of this line ha on June 30 1916 aggregated $8,049,104, the 
Y. V.’s loans ans bills payable ve 31 1918 amounting to $8,649,264 
98, p. 1459; V. 102, p. 65, 2341; V. 103, p. 2078. Steamboats, V. 103, 


= 406. 
Federal Compensation.—$835,402 yearly during Federal control (con- 
esnOU RITIES & The Grand R 
» &0 —The Grand Trunk Ry. holds $2,164.500 of the $3.- 
,000 stock. Form of interest quarenty. | V 283. For Central 
Vermont Transportation ener. o 071240" 108 1826. SR. oe char. es 
covering 2 stea 26, 1 4 
were also Dec. 31 Briel $3 7 $35, 000 « collateral bonds. The Mase 4 Ri) 


4 tracks. 
4, .R- 714, 716; v. 
Wilkes-Barre Coal 





"141,822 
3,205,362 
3'292'416 


292.416 








Public Utilities in Apr. 1920 approved the petition of company allowing it 
to transfer by mortgage and deed of trust its property including the lease- 
hold of the New London & Northern KR. to the New York Trust Co. to 
secure an issue of bonds amounting to $15,000,000, dated May 1 1920 and 
due May 1 1930, proceeds to be used to retire and refund $12,000,000 Ist 
matye. 4s, due May 1 1920, &c. 
committee representing a large amount of the First Mtge. 4% goid 
bonds, due May 1 1920, Henry E. Cooper, Chairman, and Lloyd Church, 
24 Broad St., Y., Secretary, in circular of March 5 called for de ‘posit 
of these bonds on or before May 1, with Equitable Trust Co., N. Y., or 
American Trust Co., Boston, depositary. For personnel and statement of 
committee, compare V. 110, p. 969, 1289. 
——Jan. 1-Mar. 31— Jan. 1-Dec 31— 
LATEST EARNINGS— 1920. 1919. 1919. 1918. 
$1,.446.445 $1,196,574 $5,852,308 $5,188,812 
Net def. 414, 834 def. 204,325 def.580, 580 def. 399,726 
REPORT .—For cal. year aot s in V. 107, p. 1666. 
Year— ane, Tet. Total Income. Charges. Bal., Sur. 
+8812. 320 *$835,402 $884,030 +348 628 
"572, 813 1486 ,487 *835,402 729,570 105,832 
6,578 526 168 576,555 731,283 7154,769 
* Federal compensation. + Def. 
OFFICE RS.—Chairman, Howard G. Kelley: Pres., E. Smith: Clerk 
ean ah aes R. Corliss, St. Albans, Vt.—(V. 110, p. 1088, 1289, 1526, 
72.) 


CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. 
a., to Armentrout, 29.5 miles; leases from Armentrout to Horton 1.5 
miles; total, 31 miles. Stock, $500,000; par, $100. Bonds (31,000,000 
authorized), of which $500,000 reserved for new construction. Call- 
able on any interest day after January 1923 at 105. Sinking fund re- 
—— 5% of bonds outstanding semi-annnaliy. Pres., Robert F. Whit- 
VoP.. Charles Steele; Treas., J. E. pothasts nd M. Daly, 
Philadelphia, Pa. Office, Hendricks, W. 


B PARLESTON (Ss. C.) TERMINAL CO. _ ROAD. —Owns terminal road, 
m.; 14 wharves, 30 warehouses, 4 cotton compresses, &c, V. 77, 

, 14 ogg. soos authorized, $5,000,000 (V. 105, p. 2455); ‘Issued to 
ec. Soir, $200,000, owned jointly by Atlantic Coast Line RR. Be 
Southern Ry., which agree to make good any deficiency tn interest on bonds. 
Loans and bills payable, $30,000. For year ending Dec. 31 1917, gon 
191,983; net aft. taxes, Lif 7 24 other Income, $14,568; interest. $32,000 


ef., $10,198.—(V. 108, 
* CHAR LESTON UNION STATION CO.—Owns posenens station at 
Charleston, 8S. by Atlaniic Coast Line and Southern Ry., each of 
which owns ‘ ae stock and guarantees the bonds, p. &i., by endrosement. 
Rental covers interest on bonds and 4% on stock. Seaboard Air Line Ry., 


also uses passenger station under agreement.—(V. 84, p. 50. 


& CHARLESTON & WESTERN g AROLINA RY. —Port Royal, S.C., via 
ugusta, Ga., b Ss. 246 m.: branches to Anderson. and 
Gntenvile. s. - 341 m. Track rights, 2m. Entire stock 
owned by Atl. Coast Line Co. V. 66, p. 38, 335. 
Federal Compensation. —$466, 921 yearly durin Bans 
STOCK.—$1,200,000; par. $100. See Augusta , 6. p. 383. 
BONDS.—Of the lst consol. 50-yr. bonds of 1914 ( ‘S10. 500. author- 
ized issue), $2,380,000. issued to Seiten the income bonds, have interest 
payable at 2% yearly for the fi A 2 years, 3% for the next 3.4% for the 
aext 5 and thereafter oO . Of the remaining bonds (to bear interest no 
higher than the So. Carolina rate), $2,720,000 are issuable trom time to 
time to retire the = Ist 58, $600, to take up the Aoguse F erminal 6s 
at Fi “7 lie . betterm’ ta or eauip. V . p- 1315. V. 100. p. 1347. 


Bd aR trusts issued to Director-General for rolling stock allocated 
to tais compan See article on nese 3. 
EEPORT. —Year Net after Dec. ak 18is: 


4 —- 





Balance 
Surpius. 
$158,150 
33 


Year. P iridends. 
19188 “3166.5 $21 i204: 421 $52,472 $251, 743° (6)$72,.009 
1917... 2 401.443 763,317 65,828 335,608 (5) 60,000 


oo compensation 
bree : Pw nat Greenwood; Ist V.-P. J. R. Kenly: 2d V.-P. & Gen. 
ter.. & . a Anderson: Sec. ,.R. D. ch Wilmington: Treas., John T. 

Reid .—(V. 110, 

tes from Plattsburg, 


969, 
ee EAUGAY & 69, 1289). PLACID 
N. Y., to Lake Placid, 79 miles, of which Bir t to Dannemora, 16 m., 
is leased at nominal! rental from State of oo Yok 
Stock. $3.450.000, of which a Bee WE non-cum. pref., the latter 
ail owned by D. & H. aa and $450.000 common stock, of which 
the D. & owns $75,000 ph Ae eae . & Hudson until Dec. 31 
2403, any balance over expenses of aa R interest, taxes, maintenance, 
Seca, dividend on pref. steck, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party.—(V. 84, p. 50, 930.) 
& GHATTAHOOCHEE & GULF RR. my ony Am to Florala. 92 m. 
— Leased in in to Cent. of Georeta Ry. for 6% on 
400" $407 .000 bonds ‘ot which only $190.000 outstandin zg 
1 1919), of which 1% to be used asa sinking fund for retirement ec’ 
ponds. upon comple 4. which rental wil! be ra on wf  payatte J.-J. 
See Cent. of Georgia Ry.—(V. 99. p. 1748: V. 105. p 
CHATTAHOOCHER VALLEY RY. ~standiig” Fe Alabama to 
l son a 44.5 miles. Stock auth., $1,000.000; issued, $110,000: 
par. 00. ds, see table above. ns and bills payable Dee. 31 
919, 492934 oo 1919, gross, $229 812: net. after taxes. $42.533;: 


charges, $49,860: war taxes, $1, 573: bal., def. $8,900. Year 1918, gross, 
$207, 113: ne ner taxes, $69, ‘289: charges, $37,677; war taxes, $1, 981; 


bal., sur., $29,630. 

& CHATTA ATTANOUGA STATION CO.—Owns union passenger station opened 
ane approaches at Chattanooga, Tenn., used mn Ae e Southern 

Ry.. + f Georgia, Alabama Great Southern and Cin. O. & Texas 

Pacino, which, each owns one-fourth of the stock and guarantees the bonds 

jointly and severally. p. &1., 5 endorsement. Rental covers bond interest 

and 4% on stock.—(V. 84, 50.) 
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‘ Goverpment CN LPrivate 
32 aes. RAILW AY STOCKS AN ND BON Ds Control. (Vou. 1 LO. 
RAILROAD COMPANIES | M ties | Daie Par Amoumnm Raie § When Last Dividend |Piaces Where Interest and 
{For abbreviations, &c. see notes on first page] | Road Road Bonds Vaiue Outstanding’ % Payavie and Maturtty | Dtvidends are Payable 
Charlotte Monroe & Columbia—ist M $70,000 f-2=0"! 81 1902 1,000 70,000) 5s A & OlOct 1 1932 | sews cocecccces ne ahedbes 
eee teee Ses Pith Gintenstl Onicage @ at ioute | | | | 
artiers-— ce nciInna aay oul | 
Chattahooche Valley—Consol M $400,000___--.- ABx! 44.5, 1900 $1,900 $ 230.000) 5 J &J15\July - 1920 ‘Amer Trust Co, Boston 
Chattanooga Station—lst Mg gu(text)___._- Eq.xc4&r) ..-| 1907 1,000 &e — 1.400,000) 42 5 & JiJan 1957 J, P. Morgan & ‘Co. N ¥ 
Chesapeake & Ohio—Com stock ($155,000,000 auth) a ee 10) 62,797,600'4 in 1919 -..-. .|June 30 "20 2% Office, 6! Broadway, NY 
Terminal 1st M 1922 covering 8 m to Phoebus g_zc* 10, 1832 500 &c 142,000) 6 g J & D June i 1922 J P Morgan & Co, N ¥ 
First Consol mtge for $30,000,000 gold__Ce.xc*&r| 697) 1889 1,000 29,858,000) 5s M & N|Mayl fe 2 | do do 
Rich & Ali Div lat & 2d Ms ($1,000,000 2ds)Ce.xc*; 242) 1890 1,000 = 7,090,000) 4z JS & J Jan 11989 | do do 
Craig Valley Branch firet mortgage gold____. Ce.xc* 26, 1890 1,000 650,000: 5g J & J\July 1 1940 (Office 61 Broadway, N Y 
Warm Springs Branch first mortgage gold -._Ce,xo* 25| 1891 1,009 400,090 §z M & S| Wch 1 1941 do do 
General mortgage (for $70,000,000 &c) gold._Ce.xc*| 1,433) 1892 1,000 48.129,000) 44%e@M & S/Moch 1 1992 | do do 
Paint Creek Branch Ist M $750,000 gold__..Ce.xc*| 22) 1905 1,000 539.000} 4z F & AjFeb 11945 | = do 
Ooel River 1ethé @ aes G...ccccee cocccccecs e.xc®} 104) 1905 1.900) 2,756,000) 4z J & D\Junel 1945 | do 
Greenbrier Ry 1st M $3,000,000 g assumed__Eq.xo*} 101) 1900 1,000, 1,722,000| 48 M & N|Nov 11940 J.P Morgan & Go. N Y 
Big Sandy Ry first mtge $5,000,000 gold. _.Ce.xo* 86, 1904 1.000 4,448,000; 42 5 & Dj\Junel 1944 Office, 61 Broadway, N ¥ 
Potts Cr Br lst M $1,000,000 auth(V 83,p 693)Ce.xo* 20) 1906 1,009 600,009 4g J & JiJuly 1 1946 do do 
Virginia Air Line Ist M $900,006 g assumed_-__--__ x 30) 1907 1,000 900,000; 62 |M & N/|May 1 1952 | do do 
Raleigh & Southw ist M $1,500,000 g assumed_Cex|; 35%! 1906 1,000 840,000) 4g J & JiJuly 1 1936 do do 
Gen Fd &Imp M $1! ,000,000 red 107% -Usm.xc* &r*| 1,661) 1909 1,000 &c p3,698,000) 5g 5 & J Jan 1 1929 | do do 
Convert g bonds $37,200,000 red text Usm.xc* &r* ..-| 1919 1.0%) &co 31,390,000) 4%2F & A| Feb 1 1930 | do do 
Oonvert g bonds $40,180,000 g......-.---. c*&r* —_—e_ 590 &c 40,180,000 5g A & O\Apr 1 1946 do ; do 
Ches & Ohio Norlst M (closed: red 105gup&i_..| 30.4) 1915 1,000 &c 1,000.000 6e A & O Oct 1 1945 Office, 61 B’way., N ¥ 
First Lien & Impt mtge $125,000,00) authorized x , i a Pledzed leeen -« Dec. 1 1930 | 
Kanawha Bridge & Ter Ist Mgred 105 beg ‘16FP x} -.-| 1908 1,000 471,000 5g |A & O/April 1 1948 Fidelity Trust Co, Phila 
“= aod eq eg oot 8 TE | | | | 
uaranteed bonds— | : ; ‘ 
Eley Co letMg(C&O owns $317,900)gu p&Ii_Ce.zc* .--| 1888 1,000 820 ,OOU 4¢ A_& O/Oct ] 1934 er’ + B stad” -s Y 
2d M inc n-c (C&O owns $406,000) not guar-zc* ---| 1888 1,000 450,500 a | Oct! |Oct 1 1988 
Ohes & Ohio Nor Ry—See statement beiow | | q. 
Louis & Jeff Bdg ist M $5.900,000 gu p & 1 end__c*® soot Bae 000) 44,500,000 4¢ M & S/Mch 1 1945 r P Morgan & Co. N Y 
Norfolk Ter & Trans lst M (V 67, p 322) gup &1.% ---| 1898 1,000 500 .00U 5 F & AjFeb 1 1948 Office 71 Broadway, N ¥ 
Western Pocabnontas Corp Ist M (V 84, p ¥95)-_x ewe) 1905 1,000. 759.006 4% ir & A‘Augl 1945 do do 
do do do Extension No 1_x) ---| 1906 1,000 97.000 4% iF & AjAug 11945 do do 
do do do Extension No 2.x tock Ee 1.000 51.000 4% |A & O/Oct 11946 _ é do . do 
West Poca Fuel Co. coupon notes due $500,000 yrly sock Dee 50,.000' =1,000,900 5 J & DiJune '20-June 21) Nat City Bk, N Y 
Richmoud-Washineton Co (one-sixth Interest) __ -..-| 1903 1.000 &c! 1),U000,000 4¢ 3 & DJunel 1943 New York Trust Co, N ¥ 
p Further $7,302,000 pledged under first lien & |impt. |mtge. | 
a Guaranteed jolotly aud severally with Cleveland |Gincin|nau Chicago &, St Louis. | | 
} 








* VHESAPEA KE & OHIO aif —(See Map.)—On Dec. 31 1918 operated 
Lines owned tn fec— les.: Controlled by stock— Miles. 


Ft.Monroe, Va.,toCovington, — G63 Bridge—Covington-Claclanati . 
Richmond via Lynchburg, to Ches. & Ohio Ry. of Indiana___ 26} 
Clifton Forge, Va.......... 230 Ches. & Ohio Nor Pa a eee 29 

Branches in Va. and W. Va... 680 Lines leased— 

Denton, Ky., to Lexington_. 103 Sundry branches teased ___._.. 29 
Big Sandy Jct. to Elkhorn City, Trackage to Louisville... _- n< 
AEST ae 128 | Norfolk & West........-..... 62 
Branches in Kentucky_.....-. 76 Trackage to Washington, D OG. m5 
Cemee 4=WOGORE. ccocccctsotic 55 
.  » ¢ Pa enesae see 9 i 


». 
Second track (497 owned) 696 miles Also 7, Hocking Valley, 
350 m. and one-sixth int. in Richmond-Washington C 


HISTORY, &C.—lIn 1888 reorganized without foreclosure. 
294. For %year financial statement to Dec. 31 
1911. Owns $8,825,800 of $11,000,000 Hocking Valley com. stock, fur 
court decision in 1917, see V - 105, p. 208 997. s to Ohes. & Ohio Ry. of 
Indiana, see below. . 90, 1675; V. 91, p. 93, 214, 802. In July 1917 
purchased 8, = acres of coal land Lema the Western Pocahontas Fuel 
Co. V. 105, p. 180; V. 106 1911. 

During the Sear 1918 the bend Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridze. & Termina I Go.., the Logan & South- 
ern Ry. Co. and the Piney River & Paint woo Pat Co. were merged with 
the C esapeake & Ohio Ry. Co. (V. 83, p. 436; V. 109, p. 786). The stock- 
holders voted May 3 1918 (V. 196, p. 1343. 796; 2122) to acquire by pur- 
chase or otherwise all the property of (a) Elkhorn & Beaver we Ry. 
Co. (V. 99, p. 119); and (0) Chesapeake & Obio Northern Ry. Co 


DIVS.—\'99-'08. 09. °10. "11. 1912. 1913. 1914. A016. 1916. 1917-20. 
er cent.._/l yearly 3 4% 2 See text 
Dec. 1916 to June 1920, Iincl., 4% p. a. (2% 5. & D.). V.106, p. 2228. 


STOCK.—Author. stock wasincreased in 1916 to $155,.000.000, of which 
-200,000 waa reserved for conversion of 4s of 1910 and $50.240 ,000 for 
nversion of 5s of 1916. V. 102, p. 1162, 1625. 1st & 2nd pref., $3,200. 


PONDS ew or of consol. mtge. of 1939 in V. 49, p. 147: V 86. bp. 
os - 2. p. 260; of Richmond & Alleghany mtges., in V. 51, p. 144. 
he al mortgage x. —y (Central Trust Co. and H. T. ickham, 
wbiees is for $70, but aay a amounts at $25,000 per pre may 
be issued for Fn ing toe Mery See full abstract of mortgage in 
644. In July 1915 $31,131, was regerves to retire under 
General Funding and Imp. mort., V. 87, p. 1 
The “First Lien and Improvement" mortgage od teri is 
,000 bonds, bearing interest at rates not to exceed 5%. 
extensions and impte. and the retirement of certain equipmen 
obligations, including the ‘“‘General Funding and Improvement’’ bonds, 
and for other corporate p es. Of entire $47,955, outstanding under 
this mortgage in Jan. ty , $45,920.000 had been pledged to secure the 
$40,180,000 convertible 5s of 1916, due 1946 and no part held by public. 


ofa Dec. 31 1918 for First Lien and Impt. Mortgage Bonds. 
.&O. ay; Co. of Ind.—Stock, $5,998,800; bonds, $7,270, 000-613-385 pais 


V. 88. p 
1917, see V. 106, p 





and other 


Sha. & Ohio Northern Ry. a 4, 

eshing Wathen Tin: Glo eee out $11,000 000 cutetal Sti ding) 8°25 000 
OCKING Valley Ky 0.8 ou a. 

Elkhorn & bonds (v. 99. by l 061 000 


& Beaver Valley Ry. 
Logan & Southern Ry. Co. s 


neous 093,508 


The First Lien & lmprovement mtorigees bonds will thus be (1) a first lien, 
gee’ oir gg A or through deposit of all stocks and bonds, upon 320.57 miles 
f railroad : (a) Directly on 29.34 miles of coal branch lines in West 
Virginia: cb) trough deposit of all securities on 9.79 miles of Logan & 
Southern Va., on 20.74 miles of Elkhorn & Beaver Valley Ry. 
in eeeteckes and on 260.7 miles of main line between Cincinnati and Chi- 
Oo. (2) a first lien on all stock of O. & O. Northern menvar. 
80.23% of stock of the Hocking Valley Railway Company. (3) A 
lien on all the remaining lines of tes, sub owned or controlled by the com- 
pany. aggregating about 1,800 miles, su x to $101,872,000 prior liens. 
The 4 4 convertible bonds, due Feb 930, have a parity of lien witb 
the First en & Impt. bonds on such a, é. ae owned on April 28 1910. 
but not on the above-mentioned collateral. 
Of the authorized $37,200,000 convertible gold prado of a of 1910. + 951.590, n00 
were issued in that year. They are redeemabl 191 
qnd convertible at par, at the option of the holder, ac uhen stock till Feb. 119 
V. 90, p. 771, 848; V. 91, p. 870. 945. 1159, 1574. 


The Convertible 30-year 5% gold bonds of 1916 for 
1162) are convertiine at option of noreer at face value into common stock 
(a) at $75 per share up to and pactecng AD pril 1 1920, (0) serentver i. $80 
per share up to and including April 1 1923, (c) then at $90 per sh ¥P to 
and incl. April 1 1926, and (d) at $100 per share u up to and incl. April 1936, 
with adjustment of dividends and interest. The entire issue, but not a 

thereof, is to be redeemable at option of company on any interest 

te up to and including April 1 1929 at 105% and interest, and there- 

after at 100% and int., upon 60 days’ notice; in case of redemption during 

the conversion period the privilege of conversion shall Ra ery 30 days 

or iA me redemption date. e bonds are secured by deposit with the 

5,920, First Lien & Impt. Mtge. 5% bonds, above described, 

A seeded onate amount of nS. .- tte may be withdrawn as bonds are 
convertible into stock. V. 103 


Loutsvilie & Jeffersonville ‘eile ted separate statement for that co. 


.180,000 (V. 102, 


srmrter By. 4s V.72, p. 626; see also V. 71, p. 554. ag 4 . 79, 
Big Sandy 4s of 190 v. “79, p. 917; V. 82, . 297; . 87, D. ‘205. with 
1461 Guaranty. V 80.5 5° Seip. V. 83, 720; 5 
D. 693: V. 89. D. - 452. 
Patnt Creek Br. 48 $ 11,000 reserved for extensions Ph ° 174, 910. 
Raleigh & Southwestern 4s, V. 84, p. 1114: V. 89, D 720: pe 





Kanaw ns eee & Terminal 5s, V. 91, p.1629, assumed b; C. & O. Ry 
8 


V. 109, p 
Principal Car Trusts Gold (Denom. $1,000 Each) 1918 (V.106, p. 1911.) 


Sertes. Date. Outstanding. Mature in Installments. 
££ > EEE $765,000 June’20-June 15 ‘24 $35 ,000 
O 1916 44% cali 102 4 - . 1,895,000 July:5 20-Jan. 15 (25 158, 000 8. .¥ 
P 1916444 _-. 1.750.000 June’20-Dec. ‘26 125,000 s. a 
R 1917 4% % “cali 102 ._. 2.646,000 Nov °20-May ‘27 189, 000 3.2" 


Interest paid semi-annually as tndicated by maturity date; “N,’ “oO,” 
‘P™ and “RK at Commercial Trust Oo., Philadelphia. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

U.S RK. Admin. to July 1 1YLS sanctioned impt. outlays of $7,028.094; 

ulpment, $10,877.995: extensions, $500. i: and from April 1 to Dec. 1 
1918 advanced the company $7,050, 000. . 107, p. 2137; 108. p. 2194. 


Allocation of equipment during 1918 by U. S. Govt. V. 109, p. 787. 


‘“*ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

To Mar. 1 1919 the War Finance Corp. had loaned the company $2,- 
370,000. V. 108, p. 972. 

Federal Compensation, $13,888,418 (contract executed). 


Jan. 1-Mar. 31 Jan. 1-Dec. 31-— 
LATEST EARNS.— 1920. 1919. 1919. 1918. 
0 SE ea $18, 856,924 $16. 099,938 $71,475,015 $73,720,796 
2,993,332 2,199,304 10,798,542 19,577,795 
ANNUAL nes eee for cal. year 1918, V. 109, p. 769, 785. 
Calendar Years— 1918. 1917. 1916. 1915. 
































Average miles oper_..-.- 2,479 2,412 2.379 2,373 
Passenger earnings... .-_-. $13,629,892 $7,899,452 $6,435,025 $5,713,463 
TEE ETE £5,720,373 42,998,223 39,888,933 35,198, '358 
Express, mail, &c....-.. 4,370,532 3,746,119 3,510,354 2,669, 020 
Tota] earnings......- $73,720,797 $54,643,794 $49,834,312 $43,580,841 
Operating expenses... 54,217.347 38,105,806 32,698,676 28,998,626 
Net earnings......-.- $19,503,450 $16,537,988 $17,135,636 $14,582,215 
Standard return....--.- CD "ee ieee «| ape 
Other income (net)..... 982,604 1,557,516 550,683 9,586 
Total income_.....-.- $14,209,587 $18,095,504 $17,686,319 $14,591,801 
Interest on debt.....-- $8.730.769 $8,589,795 $8,382,833 $8,054, 095 
Taxes (Federal)... .... 356-184 2,439,331 1,636,604 1,445,685 
Miscellaneous charges-. ERR peepee eee er a eee het 
PE. sreshanbe (4%)2,511, '264 (4)2,511,264 (2)1,255,632  -.---.-- 
Balance, surplus... .. $2,325,979 $4.555,114 $6,411,250 $5,092,021 





a Standard return as tentatively certified to by Inter-State Commerce 
Commission. 


ws fal .—Geo. W. Stevens, Pres.; C. 

. Wall, V.-Pres.; H. T. pee mee V.- 
Whitaker V.-P. in charge of traffic; 
p. 172, 769, 785: V- 110, p. 764, 969). 


* CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio 


*% CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio, 
to a ae State line, 260.7 miles; trackage rights, 23.7 m.:; Total 

.4 miles. First 5s, $7,270,000 outstanding, Dec. 3 1917, all 
D a oe under ©. & e. First oon ‘& Impt. mtge. SeeC. & O. Ry. above. 
—(V. 106. p. 188; V. 107, p. 1003.) 


ACHESTERFIELD & LANCASTER RR.—Owns Cheraw, S. C., to 
Pageland and Crowburk, 38m. First Mtge. bonds ($750 000) issuable at 
$5,000 per mile; outstanding, $186,000. here were outstanding Dec. 31 
1917 $67,000 2d 6s due Jan. 15 1918. Stock, $500.000, a peajortyy being 
aces ired in June 1909 by the Seaboard Air Line Ry; par, $25. For ear 
ing Dec. 31 1918, gross, ,640; aes ae. qos: charges, $9, §28; 
$10,920. Treas., R. L. Nutt, 24 Broad St., N. Y.—(V. 89, p. 40.) 


* CHESTNUT HILL RR.—Owns from Germantown to Chestnuc Hill, Pa., 
4 miles. ye in 1896 to Phila. & Read. Ry., the rental being reduced 


E. Graham, F. H. Davis and 
Pres. & Gen. Counsel; F. M 
A. Trevvett, Sec. & Treas. V.109, 


from 12% to 6% on stock, the latter being increased in June 1902 from 
| Sd A. "$195. 650. Reading in 1917 owned $75,000 stock. —(V. 75, 
RCHICAGO & ALTON RR.—ROAD.—Chicago to St. Louls, Kansas 

City, &c., in all 998 miles. 

Road owned— Mtles.| Road owned— Miles. 
Chicago to “to East St. Louis, Tll_...280 | Mexico, Mo., to Cedar City, Mo_. 50 
Sherman, Ill., to Grove, Tll_..... 51 Roodhouse, Tll., to Kan. » Mo__251 
Barnett to Titus__....-.__- ..-- 56 Bloomington to Wann, via Jack- 
Coal City Line, Ill...........-. 27| sonville, Godfrey and Upper 
Dwight, Ill., to Washington and | Alton (all in Illinois)... 158 

I 81) ackage to Peoria, Tll., &c¢_____. 
Iles to Murrayville, ide ceenanehtienniih 34| Leases Rutland Toluca & North. 27 


Total owned and operated Dec. 1 1918 (260 m. double tracked) ....1.041 


Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louls, 18 m.,and, with Atch. T.& S. Fe, trom Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Alton 
and Chic. R. I. & Pac. Ry., which guarantee the first mtge _vende ($1,500,- 
000 auth. issue) and Ist JF. bonds. V. Gi. p. 1099; V. 83, p. 752. 
1171, 1291; V. 84. p. 451; of -D:, 159. 

The Rutiand Toluca & North RR. is leased for 999 years and its bonds 
guaran prin. and int. v.91, p. 1024; V. 93, p. 408. 





May, 1920 * Government 


Contract. 
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Date | Par 


Bonds | 


Miles 
Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page] 


Value 


Amouni Rate When 


Payable 


Last Ditvtdend 
and Maturtty 


Places Where lweter we ina 


Dividends are Payabhe 





Ches & O Ry of Ind—Ist M $30,000,000 red par_..Bax 
Chesterfield & Lancaster—Ist M $750,000 g_.Col.xc* 
Chestnut Hill RR—Stock rental P & R Ry 
bicago & Alton RR—Common stock 
Preferred stock 4% non-cumulative_..........-.-- 
4% cumulative € participating and prior lien stock - 
Chic & Alton RR (old) ref M g (see text) IC. xc* &r® 
First lien (old Ry) M subject to call at par_F xc&r 
Debentures, subject to call Cex afte 
Gen M $20, 000, 000 g red text. Usmxc’* &r* | secured 
C&A EqTr Ser G gured 101 due $72.000 an_PeP.xc* 
do _ Ser °16 call 102 $47.500 due J&D GCl.xxx 
Kansas City St Louis & C preferred steck guar_.--- 
Joliet & Chicago 7% stock perpetual guar by C&A 
Louisiana & Missourl guaranteed preferred stock _ 
Rutland Tol & No list M g gu red since Oct’15.NCc* 
Chicago purtiagten & Quincy—Stock 
Gen mtge $300,000,000 lawful money.._Ce.zc* &r® 
Iiiinois Div first mortgage)$85,000,000 currency - 
(V. 83, p. 625: V. 69, p. 283) redeem at 105._NBz 
Sinking fund 4s (So W Div) drawn at 100___-zc* &r 
Denver Exten (coll tr) bonds s f drawn at 100.NBzc* 
Nebraska Ext $20,000 p m(sf not drawn) -NB.zc* &r 


8.490 | 
\ 1.647 11399 | 
1899 
" 1881 
370; 1881 
1,471 








1887 1,000 &c 


| 
Outstanding % | 
| 





7,270,000 


27 

186, oan 

195,650 

| 19,542,800 

| 19,544,000 
868.700 

45,350,000 

22.000 ,000 


July 119 


Office, , 
Aug 1 195: {i Bwey, NF 


( Yolumbia Trust Co, N ¥ 
Treasurer’s office, Phila 
meaner mailed 

oO 
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do 
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do do 
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do do 
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iuly 1 1949 
fuly 1 1949 
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May 1 1927 
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18,294,000 




















ORGANIZATION .—tThe (old) rathouy company was organized in April 
1900 and purchased substantially all the stock aS the Chic. & Alton Ral!lroad 
The two were consolidated in 1906 per plan V. 82, Ob the Railwa 
changing tts name to the C. &A.Ratlroad. V. 82, D. 1 v.70, p. 686. 99 

“Standard Return’’ under the Government contract, $3. 181, 342, subject 
to change. V. 107, p. 1286; V. 109, p. 1360. 

See page 5. Above contract not signed to Oct. 1919. V.109, p. 1360. 


STOCK .—The cumulative 4% participating and prior Nen stock ts enti- 
tiled, in addition to prior right to accumulative dividends at the rate of 4% 
per annum, to receive additional dividends equal to the rate of dividends 
declared on the common stock of the consolidated company. In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the con- 
troliing interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and 
deposited the same "A its —— trust pone 08 which interest was 
defaulted Aug.11914. V.88,p.468. 529,792; p.341,408, gk yt: 
Union Pac. owned on a, 31 1918 $10, 343. 100 ved atk. V. ‘84, 1484; 
v.95 p. 361. 

DIVIDENDS.— ‘Ss. “G7. WS. BO. "Bs "Als “EB 

1 4 2 None 
Preferred stock 4 4 4 2 None None 
Prior lien participating pref ...2 4 5 8 6 4 2 None 


BON DS.—First lien (old Ry.) 3 %s of 1900, V. 71. p. 1021: V. 82, p. 451. 

The Ratiroad (old) mtge. securing the 3s of 1899 will provide funds for 1m- 

rovements and extensions. Bonds in exoess of $40,000,000 were to be 

ssuable Cacunes on vote of two-thirds of eg Ny for extensions of 

not over 500 miles main track, at not “future ‘bette .000 per mile, to fund 

leased line rental obligations ‘and for ase pay not to ay 
from J 


$5, 000.000. at not over $1. A pet on 11900. V. 
e- 178. V x i; Bae te a 429, 739, 995: Vv. 79. p. 211, 967: 


D. , 293. 

Of the Baan of oy G0 of 6% Gen. ve wa bonds, $16,834,000 were 
outstanding Dec. 31 1918. $8,417 000 being owned by ‘the Union Pacific 
Railroad. Of the bonds, $4,100,000 were reserved to retire $3,766,509 
equip. trust obligations and $1,425,000 to refund $1, “384 .000 
due June 1 1922. Bonds are redeemable on any interest da 

. 94. p. 1565, 1695: V. 95. D. 749: V. 96, D. 789: V. 98. p. 838, 


Since, 
None 


at 105. 
1315. 


Equipment trusts issued to Director-General for rolling stock allocated 


See article pn page 3. 
—Jan. — a Jan. ies oF 


1920. 919. 919. 8 
$6, 87. 146 $5, 55 577 $25. 272,334 $24,358,661 
610,647 419,692 1,718,623 3,681,232 


. 109, p. 1360. 
31— ae 30 Year 


to this company. 
RESULTS.— 


REPORT —For cal. voor 1988. © 


— Years ending Dec. 


1918. l 1917. 
$24, 358, 662 $20, BOR, 689 oi. 781 278 $19,340, 
20'677,429 15,133,977 12,498,253 13,628, 


Net earnings $3,681,232 $5,; $5,283,025 $5,71 
Wes moceme....eocccce $ $5,566,375 $5,82 
Standard return a3,178,315 
Gross income $3 381,421 
Hire of equipment 1,186,831 
Taxes, &c "697.21 
Interest on bonds, &c__- is +74 362 3,403, ‘949 
Divs. on guar. stocks .__ "250 ‘024 "25 0.024 . 
Discounts written off__- 105,166 106,550 62,682 


Balance, sur. or def. .__def$469,131 def.$47,092 sur.$315,644 sur.$495,035 


a Standard return represents the annual average railway operating in- 
come based on reports rendered the I.-S. C. Comm. for the three years 
ended June 30 1917: it is not final, as the contract with the Director-General 
has not been executed, claim having been filed for $4,105,000 as just com- 
pensation for the use and control of the properties. 


R. 8S. Lovett Pres., W. G. 
R. Wood. 


Gross earnings 
Operating expenses 








Jomm., 
Bierd: V.-P., Roberts Walker; Sec., Jas. Williams; Treas., H. E. 


DIRECTORS.—4J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel 
Insull, Roberts Walker, J. H. Hammond, James Steuart Mac Kie, R. 8. 
Lovett, Edwin G. Merriland V. D. Skipworth. —(V.110, p. 969, 1848). 


%* CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
Operates a great system of roads extending from Chicago westerly, reaching 
St. Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
vaede —" Col.; Cheyenne, Wyo; Black Hills, 8. D., and Billings, 
Mont., Viz 

Lines east of Missouri River_.__4.391 | Lines leased 354 
Lines west of Missouri River__ _4.62%! Total miios oper. Dec. 31 1918- 9.373 

In Dec. 1908 $23.657.500 of the $31,000,000 Colorado & Southern com 
stock (practically a controlling interest) was agquirec. affording connes- 
tions with the Guilt of Mexico. V. 87, p. 166%: 88. p. 157, 685. 

Owns jointly with the Nashville Chattanooga A, St. Loule the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Iil., and has built from Metropolis to Paducah, Ky., 14 m.) 
and join ntly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in July 1875; since merged 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs, 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 

In 1901 $107,613,500 of the 9110, 839,100 stock was exchanged for the 
pote 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 

oye the Copoms of the stock in hd, on the basis of $200 in bonds for $100 
ee V. 72, p. 871; V. 73. p. 293, and bonds under Great Northern 

eo —~! os "98. "99 to Sent."01. ‘02 to 'N6. ‘07. "08 to Mar. ‘20. 
Regula 6 yearly. 7 yearly. iu \y% 8 yriy. (quar.) 


Extra % Sept. "17, 10% 
a dividend in Sept. 1917,10%. V.105, p. 715. 





eben tures 





BONDS.—General mortgage bonds ($300,000,000 auth.issue, interest not 
to exceed 5%)are a first lien on about 3,931 miles of road,and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 
noted, os ia & ores a x. the entire mileage owned, aggregating 8,491 
miles. : Sade vy he vay have been issued or are issuable (V 
86, Dp. 1349. a6 . £ TF ros. 685; V. 92, p. 525: V. 96, p. 789), as follows: 
To retire outstanding a. (incl. $17, 428, 300 in sink. fds.) _ _$177,000,000 
Issuable for reimbursing the treasury for Outlays already m ade 

by it for betterments and additions ($22,000,000 sold)__._. 45,000,000 
fssuable for additions, improvements and betterments of and 

to the mortgaged property (of which $13,724,000 sold}; __ 78.000,000 

In Jan. 1909 $20.000,000 general 4s were sold, of which $13.724.000 ay 

used Ls purchase $23, 657,000 ee & Southern com. stock. V. 88, 
ee H . 92, p. 525; V. 96, p. 789: V. 98, p. 999, 1315; V. 101, p. 47; V. 105. 
Dp. , 

The Nebraska Extension bonds of 1887 are issued at $20,000 


singie and $10,000 per mile for second wack, on not exceeding »500 miles. 
Now a direct first lien. Abstract of deed, V. 45, p. 441; V. 85, p. 721. 


FEDERAL COMPENSATION .—$33, foe 080 yearly during Federal 
control (contract wecete®) —vV. 107, p. 1747: V. 108, 2535. 

Advances from Fed. Admin. as loans or on rental account to Jan. 
31 1919 aggregated $10, 650. Ni in March 1919 the War Finance Corp. 
loaned the company $4,000,0 

Equipment trusts issued to ewe for rolling stock allocated 
to this company. See article on page 3. 

a 1-—Feb. 29-——— Jan. 1-—Dec. 31—— 

EARNINGS.— 


1920 1919. 919. 1918. 

Pi cpobetndeananwied $29,786,962 $22,126,426 $154011,437 $144172,769 

Net 7,786,994 4,682,362 33,518:475 32, 105,153 
REPORT .—For 1918, V. 108, p. aCe 2535. 


Calendar Years— 1917. 1916. 
$144, Ue 769 $122,342,707 $109,191 ,204 
$39,098,988 


mile for 


Gross earnings 
Net, after taxes $23, 477 $ 5,280,756 
Other income 2. tty ‘949 ,133 ,604 

$42,090,304 


$26,158,426 
$6,960,493 


Rents, & 618,189 2 2,135,086 
Sinking fund 841,893 1,864,287 
Additions, &c i ,595 


2,991,317 





Misc. approp. of income ‘000. 
Dividen 


Balance, surplus xdef$3 ,185,097 $4.998,715 


x This is the combined company and Federal operating statement. On 
the basis of the standard (rental) return plus non-operating income and less 
charges dividends and $10,265,851 for additions and betterment the year 
1918 shows a surplus of $2,817, 628.—V. 108, p. 2535. 


OFFICERS.—Hale Holden, Pres.: C. G. Burnham, Executive V.-Pres.: 
C. E. Perkins, V.-Pres.; T. S. Howldan, V.-Pres., Sec. & Treas.; C. E 
Spens, Traffic V .-Pres.; O. ~ Spencer, Gen. Counsel; L. B. Allen, Gen. 
Mer., of the lines East: : oldredge, Gen. Mer. of the lines "West. 
—(V.110, p. 359, 764, pri’ 969.) 


Hf CHICAGO & EASTERN ILLINOIS RR.—Operates road from Chicago: 

{ll., to Evansville, Ind.; also Chicago to St. Louis, leaving main line at 
Woodland Junction; and lines to Thebes and Joppa, Ill., reaching various 
bituminous coal fields. 


Lines Owned in Fee— Miles.|Mt. Vernon Jct., 
Dolton to Evansville, Ind 269 Vernon, Ind 
Danville, Ill., to Villa Grove, Jct. 42|Rossville Jct., 
Momence Jct., [ll., to Brazil, Ind.130 
Findley Jct., t., to Thebes, Ill_.194 
Joppa Jct. to Joppa, Ill 
Cissna Jct. to Cissna Park, Ill... 11 
Percy Jct. to La Crosse, Ind 4 
Milford Jct.,Ull., to Freeland, Ind 11 
Woodland, Tli., to Pana, lll 23 
Branches to Coal Mines 41 
Rossville Jct. to Judyville, Ind... 14! Total Dec. 31 1918 
|2d track 


Also leases to other companies Rockville extension, 17 miles. 


HISTORY, &c.—The St. Louis & San Francisco in we reorganization of 
1916 relinquished the stock itowned. V.102,p. 896; V. 104, p. 1387, 2235 
O. & E. I. owns $1,000,000 stock Chicago & Western Indiana. 

On May 27 1913 receivers were tOhicago’ there being a floating debt of 
about $5,000,000; W. J. Jackson of Chicago is now receiver. (Theodore C, 
Keller was receiver of the company’s coal properties.—See below. 

Foreclosure pote 32, V- 109. p Lora. 1801 June 151920. V. 105, p. 1897; 
V. 108, 1059, 243 , 

nt Ln vitmination o & ‘lod. . from system, see V. 105, p. 1418, 


rate poe hed 5 Lee 
a AS vers’ Certificates.—The $6,000,000 due July 1 1917 continue to re- 
ceive 6% interest till paid; V. 104, p. 2460. See table above and V. 99, 


p. 47: V. 102, p. 2253. 


DEFAULTS.—In June 1915, under order of Court, all int. on equip. se- 
curities had been paid promptly ‘and their principal extended for three years 
but on all other bonds the Interest due March 31 1915 and subsequently was 
in default. On Oct. 1 1916 all coupons due and overdue on the following 
issues were paid and subsequent Interest on the same issues has been regu- 
larly met to and incl. Oct. 1 ‘19 (as to other coupons still in default see table 
at head of page). (V. 104, p. 1387, 2225; V. 106, p. 85.) 


Desvile & Grape Creek Ist 5s, Ch. & E. Ill. First Consol. 6s, 
. T. H. & Ch. income 6s, Ev. & T. H. RR. First Consol. 6s, 
Ch: & E. lil. First Extension 6s, Evansville Belt Ry. First 56. 





None. 


Ind., to Mt. 


Qaker Trackage, &c.— 
Pana, Il., to jranite City 
Chicago to Dolton,Ch.& W. In 
Other lines 
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RAILWAY STOCKS AND BONDS 


LA\Private 
Control. 


3D 








RAILROAD COMPANIES | Miles 
(For abbreviations, &c., see notes on first page) | Read 


When | Last Dividend Places Where Interest and 
Payable | and Seeree | | Dtotdends are Payabis 


Amouni 
Outsianding 





Chicago & Eastern Iliinois—Oom stock $15,000, 000 | 
Preferred % non-cum ($15,000,000) 
Danvilie & Grape Greek RR—Iist M assumed. 20° 
First mortgage extension xc* 
Consolidated mortgage (for $5,948,000) gold _Ce.zo* 
General Consol and ist M $30,000,000-_-_Ce. 20° é&r 
Ch & Ind Coa) Ry—lIist M $ 5,000 p m ass'd_ Mp.zc* 
Evansville Terre Haute & aon < income morvenee 
Receivers’ certs $6,000 2640 
Refund & imp feed "ered R 1 yuo ae eae 
Pur money Ist lien Coal (foreclos 
Evansv & T H ist consolidated M oo 

Mount Vernon Branch mortgage gold 

Sullivan Co Coal Branch 7000-000 gesd -- =F xo* 
First Conetal a for $7,000 gold ._..F.xo* 
Refundin e $1,284,000 N 


zag 


<0 0000000000 00! 

Saeee 
a ee 

£8..§ 


fmt ped pred fret pes pom rt pet fot pee 
tatotet ct tte 
— eth — 
NNOr bh me bo 


do 
CUicage & owes M 
ncome used for oH. ,000,000 5 


erminal 
Chicago & iran Trunk—See Grand 
ae Great Western—Common stock 346. 000, 000 
& div) 4% cum red $50, 000,000 auth. 
First creda. gold $75,000, oe. 
Minneapolis Termina! mortgage 
Mason Oity & Fort Dodge—See th: t company 
Chicago & Great Western—See Balt & O Chicago Ter 
hicago Hammond & wetter Indiana Harbor 
gts Term Transf—!st M $1,000,000 ¢ red 105 sfx 
Chicago & Il! Midiand—ist M $3 .000.000 goid.._x 
hicago & Ili W—Gen(now Ist)M g zu red par_CC,xo* 
hicago & Indiana Coal—See Chicago & Eastern Til 
hic Ind & So—See New York Central RR. 


a Payment of accumulated and current interest 4 med a 
b All except $98,000 owned by Erie RR Co 
x Extended in 1918 at same rate till 1928. See Erie RR 


Bp Bm 


= 














er SEEEERSEESRSETEECE 


=6. 11916 


$7,201,400 
il, 06 +3 500 


7 000 

91 000 
2,736,000 
21, $43,000 
See text 
150,000 


awe A eae 2 Mlesenedbanite cans 

IN Y, Central UnTr(text) 
N Y, Mech & Metals Bk 
N Y, CentUntTrust (text) 
May 1915 coup not paid 
July 1914 = nes . oe 


beat aa, ag 
py uf Y. zs text 
July 1914 coup not paid 
Feb 1915 coup not paid 
N Y, Bankers Tr (text) 
April 1915 coup not paid 
Apri 1915 coup not paid 
April 1915 coup not paid 
July 1g 1915 coup not paid 
Columbia Tr (text) 

See text 


ee text 
Erle Rallroad, New York 
do do 
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200 mg 
ENve 
ros) 


or 


July 15 °19 1% 
: Sept 1 1959 


Oo do 
Jan 1 1950 Bank of Montreal, N Y 


Jan 11931 
1938 


Northern Trust Co, Chic 
Dec 1 
July 1 1947 


pt 25 1916 and continued since. 




















| | 
Foreclosure outs yin under an pee. & ist M.,”’ 7 & 
Impt. M., Chic. & 
A 


oal M. and Ev. & T. H. Gen. Mtge. m2 p- 
11 00. P 228, 473, Ost. 1167, 1436: v id. D. 1627; V. 102, D. 179 
T I. coal mtge. has been forecl : see below * ‘committees 





Protective Committees for Bonds, Stock, &c. 

Committee for Ref. and Impt. and other Bonds, except Chic. & Ind. Ooal 
Evansv. & Ind. and Purch. Money lst M. Coal Bonds, also Equipment 
Cpmeations. —John W. Platten (Chairman), Oalvert Brewer Sec.; U. 8. 
Mtge. 2 Oe, an ge og A M a f ted i including 
over 65% 0 . Conso t 5s. - 96. p. 1555; op. 200 - 99, 
p. 47; V. v4. - 981, i671. 2166; V, 101.2 447, 1092, ase 104, 361. 

ow ag tor G eneral Consol. & 1st Mortgave 5s.—Henry Evans Onalr- 
man), . Hals ec., 62 Oedar 8t.. N. Y. Guaranty Trust Oo.. 
de a Vv. sol, D. 447, 129, 1972. 

ommittee id St. L. & 8S. F. Trust ge ag and Pref. Stocks and 
C.& Z I. Stock. ee W. Krech (C ) chard R. —s 
Sec.; 7. Trust Cons 37° Rese V. 96, p. 1628, 1700; V. 97, 
175 ig: V. 104, p. 

ieee for Chic ee: Coal ist 5s ane “ em on (Chairman). 
Charles E. Sigler, sly Central Trust Oe. 7 ae he y+ 
1992. Over % of bonds deposited = "195, 269. 1299. oy 
V.100.p 328: Vv. Purchase M V.102,p. ‘sas: Vv: toe p. 2552; V. Ae 1481. 

Commitiee for Pur Money Coal Bonds. eorge GO. uy! Jr. 
Neve ne mad James F a amara, oe Ry, wy Trust Oo., N. Y.. 

y was sold waeer foreclosure 
or $3,800,000. - 105, p. 1617 
in Nov. 1917 this issue =~ @ payment of 
> — from coal earnings accumulated durin 
p. 105, 3. A further $18 76 per bond was pa 
in April 1918 and in Jan. Boi9 $125 (holders of deposited bonds $100). 
V..108, p. 77; V. 106. p- 1577. 1 
This committee in Jan. 1920 announced that a new corporation, viz.: 


Indiana & Illinois Coal Corp., had been organized in Delaware with $4,- 
057,600 7% cumul. pret . stock and 40,000 shares com. stock, no par value. 
The holders of certificates of deposit of = above bonds were entitled to 
receive from the Metropolitan Trust Co., N. Y., on and after Jan. 29 1920, 
$100 in cash, $800 par value of pref. eke and 6 shares of com. stock of the 
new company upon surrender of their certificates.—V. 110, p. 464. 
ee ad nsville & T. H. 1st Gen. 5s. av naar J. Ay pOnaie- 
man); Secre Graham Adams, ye Broad 8 n & Tr. 
depositary. Majority deposited. V. 100. p. ote. 1437, 1509: 'v. 101,p. mar 


STOOK.—In addition to iene stock, $6.421,700 common was on 
Dec 31 1917 held in trust by Equitable Trust Co. as a part of 
“trust assets’’ under eo Ee dated July 1 1905, for improvements, acqul- 
sitions or refunding, and $1,128,600 was in treasury (mostly pled ged). 
V.85, p. 1001; V. 92, p. 1374, 435: V. 93, p. 229, 588, 1393. 


BONDS, ETOC.—General Consol. and First woo of 1887 (metas. Cent. 
Trust Co. to oR: I 1088; V. 78. D 
1446: V. 79. p. 1331; V. Dp. r 1008: ¥, 80. « ® 
wee Ref a, imps soe oo 1905 Be “i424; v 81. * Ben 1408; 
Vv. . 451; 43 D588: p- 2 
9 


P Oe Fe p- 117; V = De 
Nov. i8i 1919, $7, 493 Ref. 4 Impt. 4s had O.. p. BBR: ¥ with 


. (Platten commit 
In von. 1918 $600,000 Ref. & Impt. 4s pledged to secure defaulted notes 
were sold at auction and wwe 5 1918 a further $442,000 with other 
‘above and V. 94, p. 629; 


ae ~y was sold.— . 928, 1229, 1 
- 105, p. 1617, 2093. 


As to First Lien Coa see ‘Committee 
V. 95, p. 1039, 1122, 1393." v. 100, p. 307; V 

GENERAL FINANCES.—The U.S. Railroad Administration in 1918. 
sanctioned improvement outlays of $3,186 185, Pret , equipment. $2,123,209, 
from April 1 to Dec. 1 advanced the road 107. Dp. 2156, 13 
V. 106, p. 2194. 

STANDARD RETURN as certified by I.-S. Comm., $2,946,001 
The compensation committee recommended $4 “408, 003, but this amount 
was reduced by the Director-General of Railroads to $3 oe 000: Judge 
C nter on Nov. 5 1919 ordered the receiver to ap pees the Board of 
Review for additional compensation. V.108, p. 2325; 109, p. 1700, 1891. 

Equipment trusts issued to Director-General for rolling shacks allocated 
to this company. See article on pore 3. 

The Board e Ref. 1920, recommended annual rental of 


eee a 
$4,450,000. 
poi a 1-Mar. 31— Jan. 1-Dec. i 


- 110, p. 

EARNINGS.— 1920. 1919. 1919. 1 
Gross $7, 301,144 $5, 626 610 $24. 795, i” $26, 753. 092 
'100,807 def.475.181 799,180 266,53: 


REPORT .—For cioataryene 1918, in y+, 108, p. 2325. 


Calendar Years— 1916. 1915. 
$26,753,092 $21,018,985 $16,884,697 $14, tf ,495 
$1 610,190 ,786,851 


$2, ‘979, 601 $2,210,720 
l ‘791 O74 1.446.587 50,910 

$2 628,133 

bt 831 
Rents, &c 17 ,429 


$5,577,925 $4,426,188 32 Re ee 
1,01 
Accrued interest not paid 3,310,077 








$1,020,360 $1,045,602 $1,042,418 
862,679 $26,296 777 ,052 
2,356,793 2,384,795 Not sta 


Balance def$2 ,667 ,204sur$1338,092 sur$169,494 
x Combined income statement Receivers and Federal. V. 108, p. 2325. 


OFFICERS.—Pres., T. D. Heed, Chicago; V.-P., W. H. Lyford, Chi- 
as V.-P., Alvin W. ‘Krech, N. Y.; Sec.. F. R. Austin, Chicago: Treas., 
J. P. Reeves, Chicago; Receiver, 'w. J. Jackson, Chicago —(V. 110, 
p. 464, 969, 1186.) 


*% CHICAGO & E 
to Hammond, Ind., 
to Chicago, 20 miles. Erie 








IE RR —(dep Erie RR.)—Owns from Marion, Ohio, 
miles, and teases tr wackege over ae Chicago & west Ind. 
cRE Co. owns e $100,000 stock 





BONDS.—First Mortgage a= 249 miles of road, the contract with the 
Chi Western Indiana, 000,000 of that penne stock and 
$240, stock of Chicago Belt Ry. Interest on income bonds is om 
regularly; Erie RR. owns all exce a ‘$98.000 of the $10,000,000. 
abetrasts: V. 651, p. 911; V. 61, p. 

—Jan. 1-Mar. . re 1-Dec. 31——- 
ae EARNINGS. — 91 


1920. 919. 919. 1 
$2, 654, 947 $2, 436, 162 $10, 401,398 $11,039,823 
228,760 273,487 1,745,671 1,298,700 


* CHICAGO GREAT WESTERN RR.—Forms the “Corn Belt’’ route, 

radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 

and southerly and westerly to Kansas City and Omaha. 

Lines owned (total, 757 mtles). Miles. eement. Miles. 

Chicago to St. Paul 400 6,383 m.,viz.: 
oun’! Bi’ ffs. + 


Oelwein to St. Joseph 
Hayfiel ,Minn.,to Clarion,la_ 
Branches to Lehigh, &c 18 
Trackage to So. Omaha... _. 

Wis ‘Minoé &Pac.RR.,277 miles, 
Mankato to Red ed Wing. Mino. 96 
Red Wing to Osage, Ia_._._.. 11 
Winona to Simpson, Minn_._. 54 
Branch to Clay Banks, Minn. 3 
Goodhue to Belle Chester... . ie 


Total mileage Dec 31 1919-. 1,496 


Leavenworth to. Kansas City... 
Trackage (total, 78 mtles)\— 

St. Paul to Minneapolis 

Chicago Terminals 

Galena Jct., Ill., to ~ “tatty Ta. 14 

Des Moines" Terminal 4 

Leavenworth to Kansas City 

St. Joseph, Mo., to Bee Creek... 

Other trackage 


The entire capital stock of the Mason City & Fort Dodge RR. Co. is 
owned and the road operated under agreement. In 1910 acquired entire 
stock of Leavenworth (Kan.) Term. Ry. & Bridge Co. V. 91, p. 214, 397. 

The stockholders on May 7 1920 passed a resolution ratifying the con- 
earn of the Wisconsin Minnesota & Pacific with the Chicago Great 

estern 


ORGANIZATION.—Incorp. in Illinois Aug. 20 1909 as successor per ae 
V. 88, p. 1497, of railway acquired at judicial sale. 89, p. 528, 59 

Federal Com ation.—$2,953,450 yearly during Federal control (con- 
tract executed). V. 108, p. 783, 1936. 


STOCK.—The pref. stock ($50,000,000 auth. issue) was entitied to 
non-cum, divs. at 4% per ann. to June 30 1914 and to oum. divs. thereafter 
at that rate ahead of the com. stock,and also to a preference as to principal 
and accrued dividends in case of dissolution or quidation. 


DIVIDENDS.—Pref. stock. No. 1. Dec. 1 1915. 1%: Ma 
1916, 1%: 3 r. ql s 1%; none then till Aug. 15 1918, pai 
ae 1919; 1 107, p- 2097; V. 108, p. 2629. 


~ ao On Dec. 31 1o1e $35,930,000 of 1st M. 4s of 1909 had been 
. $25.383,.000 being held by the public and $10,547,000 by the co. 
mo of ail except $11,000 of the $6,232,000 Wisconsin mainnenste 6 & 
Pacific bonds pecenser in exchange per $1 00. bond $500 each in ©. G. 
lst M. 4s and $ in pref. stock. V.. 97, 49, 523, 728. 1203. 217, 
Equipment trusts issued to ivecter Gana’ for rolling stock allocated 
to this company. See article on page 3. 


an 1—Mar. 31——- ——Jan. 1—Dec. 31—- 


192 919. 1919. 1918. 
$5,818,118 $4,844,428 $22. 128,189 $19,116,924 
500,908 490,240 2,823,026 1,333,827 


REPORT .— The reperé, for cal. Based r 1919, V. 110 1741, shows: 
(1) Corp. saeme Acs 5° sed on Federal Caaggraaion, 


9 l 
Stand. return_$2,953,450 $2, ee 450. Int., rents, &c.$1,587,302 $1,591,6 653 
Oth. inc. (net) df.102, ‘478 df. 54.042/|Pref. divs. (1 %)439. 366 (2)878.532 


Gross income.$2,850,972 $2,899,408|Net income._$1,148,036 $429,223 
(2) Federal Income Account for 1919, Showing Resulis before Interest Charges. 


1919. 1 1 ] 
Oper. rev..$22,128,189 $19,116, 924 | Other income. $137, 398 $98,194 
Oper. exp... 19,389,535 17,7 ‘097 | Deductions. - 2°715 2,252,622 
Taxes, &c_- 799.438 "676.256 | Net income. -d/f.$596. 1014/$1,624,238 


OFFICERS.—Pres., S. M. Felton; V.-P., W. L. Park; Sec., W. G. 
h; Treas., J. F. Coykendall. President’ s office, People’s Gas Building, 
Adams St. a Michigan Boulevard, Chicago, Ill. 
DIRECTORS.—Samuel M. Felton, John A. Spoor, A. A. Sprague 2d, 
Clyde M. Carr, Chas. H.Thorne, E. A. Cudah ,E.N. Hurley, Chicago, Ill.; 
Charles Steele, New York; E. F. Swinney. Kansas City; W. Wattles, 
Omaha; E. C. Finkbine, Des Moines; Milton Toole, Jr., St. Joseph.— 
(V. 110, p. 561, 969, 1526, 1972.) 


I INOIS MIDLAND R Y.—Owns Compre, Me 
fects Sef gin, oeccti Sonoma Shee Bias 
own mmonw 
=> On Rta Equipment trusts June 1 1917, $526,878, =. 
= ae 91 car ending June 30 1916, gross, $200,009 net. $88.43 4s°508. 
ncome es xes, &c. 8 us, 
For endar ear 1917, gross, $355,063; net, after taxes, $33.8 
(V. 93, p. 15 ; V. 107, p. 905.) 


A CHICAGO & ILLINOIS WESTERN RR.—Projected Willow 8 
southwesterly to Joliet, Lilinois, with branches, sates os ot 64 miles, of 
which 17 miles in operation, Willow not pel to Hawthorn V. 83, p. 491. 
Stock, $1,000,000; par, $100. 1114, 1356. Of tho Gene 6s of 
1907 ($4,000.000 auth. issue), $968 were outstanding in Jan. 1917. 
prin. os Sab by poe & Shepard d Co.. Chi cago: equip. trusts, $89,890, 
v 86. 107; V. 88, p. 6 For year 1917, 1. ers 


100 in 916 and n net s after tax 5, 
W. B. Clark. 108 South L ry asic’ St., Ohi 





1 and Oct. 2 
1%; Jan. and 


EARNINGS.— 








to 


a def. o 


$8 
$180,291, a inst $141,- 
$788. Pres 
cago.—(V. 97, D. 1356.) 
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RAILWAY STOCKS AND BONDS 


A\Private 
Control 


(VoL. 110. 








, RAILROAD COMPANIES | 
(For abbreviations, &c., see notes on first page] 


M tles 
Road 


Date Par 
Bonds Value 


Amount 
Outstanding 


Rate 
mé 


When 


Last Dividend : 
Payable 


Piaces Where Interest an 
and Maturity Di 


vidends are Payabdie 








618 
6158 

64 
615 


Chica 0 Indianapolis & Louisville—Common Stock _. 
velerred 4% non-cumulative $5,000,000 
Refunding (now ist) M {$4,700,000 are edie” 
do $15.000.000 goid)\Series © 
Indianap & Loulsv ist M closed (assu: med)..G. 8° 
First & Gen M 340.009.0060 gold Ser A. _ya.c*Aar* 
Equip bonds Ser A g due $22,000 semi-ann 
do do Ser b due $47 ,00U or $38,000 8-a .- 
do do Ser © due $50,000 s-a 
Guaranteed Ponds— 
Kentucky & Indiana Terminal RR ist M 4%s—S 
Monon Coal Co ist M g Intonly gu sfred 110a xc* 
Chicago Indianapolis & St Louis Short Line—See Cle 
Chicago Junction RR—Ist M $2,327,000 g red 105_xc”* 
Chicago Lake Shore & East —Ist M g gu red text. _xo* 
Chic Mem ulf—ist M ge red 105_..Ba. xe*&t 
Eaulp notes daa $5,000 yearly 





oe tha 


vel now 











b Additional $478 .9909 pledged under First & Gen. 
c Additional $1,280,000 held in treasury. 














Cincin nati Chic 
1905 1.000| 2,327,000 
1. 900) 











J P Morgan & Co, N Y 
do do 


do do 
do do 
Guaranty Trust Co. N Y¥ 
J P Morgan & Co, N Y 
Equitable Trust Co, N ¥ 
Bankers Trust Co, Y 
do do 


0.000 J 
8.000. 000 4 in 1919 J 
th a "" J 


Re R Be Be Re & Be B B 
PAM Zand 


2,875,000 
ago & St Lo uls 








oss evens 1 1936 


Si\Mch 1 1945 
DiJune 1 1969 
J Jan 1 1940 
‘To July 1 1921 


Bankers Trust Co, N Y¥ 


Harris Forbes & Co Chic 
71 Broadway, New York 
Bankers Trust Co, Y 


9,000,000 
735 ,000 
12 000 


| 
| 














% CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates the 
‘Monon Route’”’ from Chicago, Ill., via Monon, Ind., to Indianapolis, Ind.; 
and Louisville, Ky., with branches. Total Apr 30 1918, 654 miles, viz.: 


Lines owned— Miles. | Oper. under Trackage contract— Miles 
Indiana State Line to Indian- |Chicago to Indiana State Line... a 
apolie 162 | New Albany to Louisville 

New Albany to Michigan City ...289 | Connection to Indiana wee 2 
Bedford to Switz City 40 | Switz City to west of Victoria... 10 
Orleans to French Lick Springs _. 18 | Miscellaneous 
Clear Creek to Harrodsb'g, Ind_. 9% | Less—Track north of Dinwiddie, 
Wallace Jct. to Shirley Hill & br. 64 | Ind., not operated (4) 
McCoysburg to Dinwiddie 36 | 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 
Owns one-third ‘Interest in Ky. & Ind, Terminal RR. at Louisville, Ky: 


HISTORY .—Successor July 1 1897 of Louisville New Aibany & Chicago. 
ws yo ber an in V. 63, p. 922. Suit settled, V. 75, p. 1031. 

m Aug. F the Louisville | Nashville and Southern Ry. acquired 93% 

000 com. and 77% of $5,000,000 pref. stock, J the basis of $78 

‘300 per $100share, respectively, in their joint nt 50-year % collateral! trust 

gold bonds at par, secured by Ge stock “e description of bonds 
under Louisville & Nashville. .74,p.1 BS. oo 138-V . 75, 28. 


“ADVANCES” AND other da RETURN,” &c pe Pp 
Federal Compensation .—$1,620,259 yearly during Federal contro 


DEVS. — or 1902— "04. 05. "06. 07. '08. "09 to 13. "14-15. 16. "17° 
On com % te ae. ae Oe \yyly 0 4% 3 
Tacoma ay eens 3 June 29. and 1% 7 & eac (a Dec. 1916, June 
and Dec. 1917. On yous T 1918 the 2% dividend was s declared as 
usual, but no action was AR. on the dividend on common ref. 
div. of 2% paid Dec. 1918 and July 1919. 
V. 102, p. 2253. 


V. 106, p. 2559; V. TO3, p. o155: 
BONDS.— seefunding 36 Mortgage igheses $15.6 000 pro ee . 90, p. 1613, 
Vv. 91. p. 518 1700; 93, ey v. 94. p. 1118. 


Car trusts outstanding Tues a” 1918. oad, 000. ae against equipment. 
depreciated value, $7,363 . Monon "Realty Co. notes, $21, 


First & Gen. M. of 1916 $40,000, 000. (V.102,p. 1810; V. toogg p. 1044.) 
Purposes for which $40,000,000 First & Gen. M. Bonds of og are Issuable 


$3.250.000 sold and $1,280,000 in the treasury Dec. 3] 1917-_..$4.530,000 
(In July 1919 sought | authority to issue $867, 198 eS Aditions 1.) 
Reserved—To refund R M. bonds bay July 1 1947 15,000,000 
To exchange for A Ind. & Louisv. Ry list M. bonds 1,172,000 
To refund 60% of equipment bonds (40% from income) ,800 
For acquisitions, improvements, &c., under restrictions 18,471,200 
The First & General Mtge. covers the entire property, being, in March 
1917 (compare V. 102, p. 1810): 


(1) A Direct Lien on all Road owned, viz.: A ist ane? on 45 miles, a 2nd 
mtge. on 509 miles, and a 3rd mtge. on 64 mil 


(2) A Direct Second Mortgage, subject only to the - Refunding mtge. 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapolis and in 93 & Indiana Bridge. (6) on 10,000 shares 
of capital stock of Chicago estern Indiana R. and 2,400 shares of 
capital stock of Belt Ry. Or Co. "a Chicago. (c) rollin stock. &c.. , valued at 


e 5. 


over $7,438,000 (equip. trust bonds outstanding, $ 


Indianapolis & Louisville bonds, entire issue $1,650.000 was assumed 
Dec. 31 1916, of which $478,000 are held in the treasury along with $253. ~ 
Ind. Stone + . (assumed) Ist M. 5s. - 105, p. 1305; V. 82, p. 508, V 
p. 1290; v. p. 1810. Also oe ee int. on $2,875,000 Monon Osa 
s. f. lst tn Zar: June 1 1936. redeemable at 110 ($3, 000, 000 authorized 
issue) . ¥. 93, p. 44. 697; V. 108, p. 485. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
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a 1-Mar. 31—— a 1-Dec. 
1918 


920. 1919. 919 
$3, "t65, 092 $2,576,401 $12,355,826 $11,017,274 
327,106 365,740 1,591,045 1,725,490 


REPORT .—For fiscal year ended Dec. 31 1918, in V. 109, p. 2352. 
Years ending Dec. 31— 1918. 1917. 
ES SE $11,017,274 $9,161,898 
Net (after taxes, &C.).ccccccceccce 343,203 $2,235,642 
Standard return 1.620.000 
Dividends, &c., 113,372 


$1,733,372 
$996 345 
137,670 





P.... EARNINGS.— 


1916. 
$8,202,276 
$2,470,916 

375,653 
$2 846 569 


$950,454 
742,249 





Total net income 
CN | a 
Rentals, &c 


Surplus for dividends___..... _--- 
Dividend on preferred (4% 
Dividend on common 


$2,452,614 
$1,005,816 


616,702 
$599 ,357 $800,096 $1,153,866 
752 


199,752 199, 
(3 4% )341,146(4%)511.875 
OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P., Morton F. Plant, 
N. Y.; V.-P., Fred. Zimmerman, Chicago; Treas. & Asst. Sec., Byron Cas- 


sell, 608 So. Dearborn St., Chicago; Sec. & Asst. Treas., F. Ss. Wynn, 52 
Broadway, N. Y.—(V. 110, p. 969, 1088.) 


* CHICAGO JUNCTION RR.—Owns 3.61 miles of elevated track, con- 
necting South Side Elevated RR. with the stock yards. Leased to that 
company for 50 years (with right to purchase at cost within 20 years) at a 
poate’ covering interest and all expenses. Oapital stock, $50,000. 
zoe 2 oo qeqnatess. prin. and int., by Chicago Junction Rys. & Union 





82, 





Co gy | are subject to call at 105 after 1910. Form of 
guaranty, V. . 568. : 


* CHICAGO JUNCTION RY.—Owns inner line within the Chicago 
Union Stock Yards district, 11.81 m.; side and Industrial tracks, 113.53 m. 


In 1907 New York Central interests acquired the outer belt line. assiming 
the $2,500,000 bonds. Compensation for Government operation, $916,804; 
company’s other income (1918 basis), $15,000. Of Government advances 


to March 31 1919 of $725,000, $500,000 represents 6% secured loan and 
$225,000 rental account.—(V. 197, p. 694. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.” 
* CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


ACHICAGO LAKE SHORE & EASTERN RY.—Embraces 487 miles of 
track, connecting the various works of the Ii!inols Steel Co. and Indiana 
Steel Co. at Chicago, Joliet, Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries, tndustria! establishments. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, Ill. Stock, 
$9,000,000, all owned by the Lllinois Steel Co., and so by the U. 8S. Steel 
Corp., which, with Elgin Joliet & Eastern guar. the bonds, prin. and int., 

by endorsement. The last named leases the road for 60 years from June j 
1909. rental covering all foge - | and divs. on stock, dependent on er snings. 
See Vv. . 108. paid in 1910, 5%; in 1911, 5% and 2% extra. 
Ae By ea 13714, 7%: 14-15, 15%: "15-" 16, 10%: "16, 10%: » 8%; 

oO, 9, 

Bonds are redeemable in whole or In part from Dec. 1 1919 at 110 and Int.: 
th are limited to $20, ,000 and further issues of bonds beyond the 
$9, ,000 now BB can be made only for 50% of cost of 
V. 88, p. 1372°* 89, p. 224, 1410.—(V. 91, p. 1446; V. 103. p. 

* CHICAGO memes & GULF RR.—Owns Dyersburg, Tenn., to 
Hickman, Ky., 52 miles. Stock, common, $520,000 and 6% ‘cum. pref., 
150,000, all acquired in 1913 by Illinois Central RR . 96, PD. 716. 
. dividend of 8% was paid from the earnings of 1910-11 and credited 
wards payment of pref. stock. Divs. on pref., 1K% % Oct. 1 1911; 
1012. 8% A%6 006 boo 1913, Jan., 14%. None since to Apr. 192 
000 auth. ) outstanding Aug. 31 1919, $735, 000; reserved 
for yon &e., $1,750,000, and remaining $7,515 ,000 at not to exceed 
85% of cost of newlconstruction. nor over $20,000 per mile main line. V. 90. 
108, 302; V. 91, p. 153. For cs — ear 1918: Standard compensation, 


45,699; other ‘income, $3,587 ncome, $49,286; interest, $37,800: 
other charges, $19,192; balance, ‘a. $7 ,706. —(V. 96, p. 419. 


* CHICAGO MILWAUKEE & GARY RY.—See page 138. 
CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& 8t.P.R 


* CHICAGO MILWAUKEE & ST. BAUL R Y.—Operates from Chicago 
westerly to Seattle and Tacoma, Wash., with numerous branches: 

Miles. . 

Lines owned Dec. 31 1919 (of | 2d, 3d & 4th tracks 150 

which 109 m. owned jointly)10,289 | Trackage(incl. 2d & 3d saress” "436 


In 1916-17 built from Great Falls to Agawam, Mont., 70 miles, and 
Grass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and having 
proved very successful, is being extended over the Cascade Mtns. The 
electrification of the line neteees Othello and Seattle and Tacoma, 217 m. 
commenced in March 1917. a 1? 451, 1489, 2116. See V. 96, ‘P- 135: 
V. 97, p. 1821; V. 101, 7 815; 'V 1S. p. 1687; V. 105, p. 1998; V. 106, 

p. 


tla 


p. 2005; V. 107, p. 802; 


HISTORY, &C.—Organized As 7 cal and on Feb. 11 1874 took pres- 
ent name. he Chica — ¢ Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, its bonded debt being assumed; 
the stock ($100, o>) is nee alive merely as a muniment of title. V. 
96, p. 62; V. 95, p. 1683; V. 97 1 

2 ‘Dec. 1918 took title to the railway franchises, &c., of the following 
commpanian. all of whose outstanding oa stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & Willapa Harbor 4° Co., Seattle Port 
Angeles & Western Ry. Co., Bellingham & ne ay y. Co., Milwaukee 
Terminal Ry. Co., and Gallatin Valley Ry. Co. . 108, p. 2017. 


FEDERAL DATA.—Pres. Byram announced a 1920 that the com- 
ensation for the use of its property by the U. 8. Govt. had been fixed at 


27 ,945.820, withholding of compensation due the company made necessary 
the followi ing borrowings: 


(a) Loans to meet interest payments and other corporation 
obligations: From War Finance Corp., $11,500,000; N. 
banks, $4 er 5 


CAPITAL STOCK. —The pref. stock has a prior right over the com. stock 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After 7% on com., both share pro rata. 


Oncommen si 8 @tre € tee trea ti 
™m D y'ly y'ly ‘ 
n April 1920 a Mivtdetn hod bane pad ox tu ede dan be 
1917. he pref. shares received 7% per annum continuously from ] 3 
to Sept. 1917, but are non-cumulative. 


BON DS.—The 99-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time ounaens are limited to three times the outstandin stock, now 
amounting to $2 = yt 200. When the amount of bonds issued thereunder 


(bearing ot in excess of 6%) reaches $696.000 ,000, furth 


in ; 
mys be limited to 75% of the cost of p placed under the mortgage. 


roperty 
e mortgage is secured by a aienek lien on all the properties, including 
about 10,180 miles directly owned, 109 m. jointly owned, roper- 


terminal p 
ties in Chicago. Milwaukee, Seattle, Tacoma, Spokane & other sities. and 
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RAILROAD COMPANIES 


Miles 
_ (For abbreviations, &c., see notes on sirst page. } 


Date 





Amount 
Outstanding 


Rate 


Last Dividend 
% 


Places Where Interest and 
and Maturily 


Divtdends are Payable 





Chicago Mil ver ag & te Paul—Com stock (see text) - 
Preferred stock % yearl y not cum $116.274.900-.. 
Wise Val Div 1st sink fund not drawn.NB.zc* 
Dub Div Ist M ee fund not drawn. NB.zc* 
Chic & Pac Western Div ist M (see text) gold_F. zo° 
Chicago & Lake Su = Div lst M gold___F. 
Wisc & Minn Div list 
Fargo & Southern first stee 
a o & Missouri River 
en 





gold assumed ? 
Dy first Ser F.zo* 


(for $150, — ,000) 
do . Series At A cee 


tered 


Pant pent femet peed 
>*- « ©¢ 


| london ay 


RPAXAAAAM 
be 


Series O gold 
Series 


do do 
Milw & Nor Ist M No Milw to Gr Bay ext 1913- xo 
Consol mtge extended 1913 (V 96. p 1364)-- 
oan D otaee 


heey $50, | All 
francs... by the Gen. ---Usm.x 
xGold ($)bds.call at par all | and .--USmxc* 
Convert debs text g Ref. Mtge. |_Us.xc*&r* 
Ch Mii & Puget Sound Ist (text) ass_.Usxc* &r* 
General and Refunding M, es A Gc*&r* 
do do convert series Bu (see text)_._c*&r* 
Bellingham & Nor—B B & B CO Ist M assumed . 
Tacoma Eastern lst M assumed gold red 11¢ 110_1C.xc* 
Chicago & N W—Com stock $177 ,539,880 auth.__Tr 
Preferred stock (not cumulative) see text Tr 
Milw Lake Shore & W cons M (now Ist) gold_Ce. zo* 
Michigan Div Ist M (for $3,000,000) gold__Ce.zo* 
Ashland Division first et ease gol Ce.zc* 
Ext &Imp M for $5,000 Hoe his. G00 oie. .zo* 
Marsh Ext lst M $600,000 ($15,000 p m).Un.zo* 
New first & refun mortgage—see text 
Sink fund bds of “79 ($15,000 p m) red 105_F.vc&r 
Sinking fund debentures 1933 Un.zc*&r 
30-year debentures Un.zc*&r 
Extension 48 $20.000.000 ($20,000 p m)_Un.zc&r 
b Also In treas. Dec. o} "18, sit7. 247,200. **a”&‘*‘d”’ 
« Secured by pledge of French loan debentures. whic 


i elaad 
weet ee 





__— 


wovooon- 
ae 
353 
see 


%2 00 00 G0 G0 mt 9 09 t 
AAG 
—_ 


go 
ROwo 
Ov 








Includ 





117,406 .000 
00 


es bon ds in sin. 
hinturn are secured 


4% in ‘17 Sept 1 °17, 
7 in 1917 ms ; a ; 


N Y Office 42 Broadway 
do do . 
J ay 119 


115,845 .800) 7 
1 430.000 




















|e] eeeereeeee 
— 





do 
Paris and London 
N Y office 42 Bruadway 
do do 


do do 
de do 
do 





K KR RKKKRKKRR RRA 


do 
San Francisco 
hicago 
Co's a 111 B’way NY 


Oo 


COC ae pe pe ee ae COC BOIOENENENAD 
GOrOuOSeun00 ao a qeereqaeajamm 
«> Bune 


5 


WANN Ge NAAM, 
[ [eeeewereree | 


> ew 
Ooo 


CON 
5 
66 


Geo 
dn 
do 
do 
dc 


Ac 
do 
as 
do 


RRRRK OCKHRR 


Oct 1 1922 


Oct 1 1929 
May 1 1933 
Apr 15 1921 
Aug 15 1926 


$14,000. 


on 
COR S Sees 


— 
ee 


18,632,000 


fd. Dec. 31 
by the Gen 

















oa 
4 PEP PUKE 
N 
» POZO OPaut 


< 
R:. 
3 


1919, 
& Ref. 





the entire equipment, subject to $179,673,000 prior liens See 331 (A m. PE 

to retire which an equal amount of bonds Is reserved, $132, 

also yenerved to retire debentures and convertible bonds, le a are Pros 
secured thereunder. None of the Sage ~ liens may be extended and no further 
amounts issued except gen. for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds will become an abestate first "ten. Further 
bonds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154,489.500 have been issued in ex- 
change for Chic. Milw. & ay t Sound Ist 4s (leaving only $26,175.000 of 
the latter outstanding). ec. 31 1919 the treasury held available $117,- 
247,200 94 the new bonds apyed or said rv of, and against impts., &c. 
V. : ‘ea p. 1662, 1583; . 98, Dp. 


73. 303, . 

The $29, 089,700 Gen. & Ref. Mtge. eH - issued in 1915 are convertible 
into common stock at par for 10 years _— g Feb. 1916. V. 100, p. 
139, 228, 307, 811, 900, re V. 101, p. 287 
_ 


Abstracts older m V. 45, p. 114, 144, 212; V. 48. 

The General 5 monte 39° = abstract in V. 48, p . 830; . 1088, 
1156; V. 97, 175, 520: v 98, covers the satire railway ‘aroperty 
and amaniehn of the company ltnerein _ described) subject to rior liens 
which qe ond as they mature. . 1279, 1541, 1596, 1667; V. 103, 
p. lll ilw. & Nor. RR. consols, s0 ‘V. 107, p. 2097. 

The he $33. 286.000 4% 25-year debs of 1909 are secured by new Gen. and 
Ref. mtge. V. 88. p. 1559; V. 89. p. 1223. 136s. 
nn Pra sad 1910 = te L grou of French banks 250.9 .000 ,000 francs Rasttry 

Sr A y General and Ret . V. 90, 1424, 
1 400. 1554: V. O1-p. oi38. “1710: V. 98, p. 303. FP. WM A.. ened te 
1915-16 to replace 4% 4% 15-year French loan bonds when ara ‘1s surrendered 
by Owners. bonds are se anauned by an equal face valve of the French 
bonds (which in turn are secured by Gen. & Ref. M. of 1914 equally with 
ae bonds), on oe basis that 500 francs equal $96.3533. V. 102, p. 344: 
‘gel. 2143; - 102, p. 1625. 

e $49 $80°800 4 4%% debentures of 1912 are convertiLis at par into 
jeteeee tae stock after June 1 1917 and ) iy to June 1922, at tbe option of the 
holders, within 10 days after an vidend shall me abie on the 
common stock and redeemable st 05 and int. olee cane t ie on 90 days’ 

otice. They pow Gen. and Ref. =o. - 1056. 
1118. Py v. “95. D . 744. 1472: . 97. p. 364: V. 98. , 452. 
4. ty 664 300 Chic. i & Sunes Sound Ry. Pret 43. assumed on 
Zool 13. 000 were sold and $154,489,500 were exc 
ed, § Gen. & Ref. bonds and d ited und 


er that m 
593. O89. 725. 'ia74: V: 8 V. 93, se Be 1386, 4 V. 04, p. 767. 1185; 
D. "1692. Bonds cover road and squlemens. and run to maturity. 

Equipment trusts issued to wy te oe for rolling stock allocated to 


this compan See article on page 3. 
_— “ Jan. 1—Dec. 31—— 


Jan. seer 31 

EARNINGS— 1920. 1919. 1919. 1918. 
Gross $39,242,808 $32,182,224 $150370,394 $134772,945 
2,211, ‘590 960,690 11,808,689 11,803,545 
REPORT .—For 1919, V. 110, p. 2069. ss 

Calendar Years— 1919. 1918. 1917. 
Average miles operated 10,289 10,303 10,257 
Passenger earnings. .........-.-<<- +0 ott: 921 $23,492, ‘031 $21, 329, ‘946 
Mails earnings 453 96,623, ‘658 79,957, ‘271 
3 690. 020 12, 778, 766 12, ‘451 ‘985 


$150, $70 tte its 894 ,455$113,739,202 

Maintenance of way and structures.. 23,144,811 $18,906,980 $10, 953, '209 
Maintenance of - uipment 4 3 22,015, ‘201 
Transportation and traffic 49.887 ,089 
‘Taxes 6,517,212 
2,340,365 


$22,026 ,026 


$23,845,379 
$16,596,624 
,136,242 
1,026,148 
‘617,734 











express, &c., earnings 








Net earnings 
Federal compensation 
Total net income, ~~ **miscell.’ 
Deduct— 
Hire of 





eo 

Expenses prior to 1918 (net) 
Preferred dividends (7%) 
Common dividends 


Balance, surplus or deficit 
FP OFFICERS.—Pres., H. 


8,109,206 
(412)5283270 
sur$7 ,643 ,015 sr .$6,241,510 df$8,923,844 


E. Byram; V.-Pres., R. M. Calkins, E. D. 
Sewall, B. B. Greer, H. B. Earling; V.-Pres. & Asst. Sec. & Asst. Treas., 

B. Ferry, We. Bes Treas., A. Loomis, A Fenn Sec., E. W. Adams, 
Milwaukee; Compt., G. J. ‘Bunting, Chicago. 

Directors. —William Rockefeller, Samuel H. Fisher, Donald G. Geddes, 
John A. Stewart, wore A. Rockefeller, Walter P. Bliss, E. 8. Harkness, 
John D. Ryan, ork; J. Ogden Armour, Stanley Field and A. J. 
Earling, H.E. “a4 of Chicago, and L. J. Petit, of Milwaukee. N. Y. 
office, 42 B’way ae 110, p. 969, 1289.) 


*%* CHICAGO & ne Chic TH cago, Te. N RY.—(See ee heir perates 
system of wy uniting. th ae Cuane. Neb.; St ul, Minn. 
with the t whea Bokots’ i _ and with the "sy 
regions Michigan” a wy Black tills oF 8,090 aoe Dec. 31 1919, viz 

Road owned in fee— Miles. 
Main lines, &c 

Entire stock owned— 
Wolf River Vall 2 
De Pue Ladd & East. (le: 3 
Belle Fourche vane (leased)... 24) Also has large interest in Chic. 
Macoupin County Extension. 4 St. Paul Minn & Omaha-.-.-..1,749 

Through passenger service between C o.and Pacific coast te matn- 
tained via V. 93, p. 1847; 

eOTORY mE «c.—A ye line (V 75 D. eye crganized in 1859. 





Miles 
James Riv & Nor West(leased). 39 
lowa Southern 4 
Sundry trackage (Vv. 108, Dp. 1942) 77 
Second track....--. 918 





CAPITAL STOCK .—Of the com. stock, $2,342,472, and of the pref. $3.- 
834 additional to amounts shown as outstanding in table above were in 
treasury in Apr. 1920. There was also outstanding April 1920 $65,000 
special stock. Pref. stock has prior right to 7%; then com. 7%; then pref, 
3%; then com. 3%; then both classes share. . 89, p. 1482; V. 104, p. 451, 


Dec. 31 1919 U. P. system (Oregon Short Line) owned $4,420,600 
common stock. 
"86-"93. "94. 


DIVIDEN DS— "95. '96-"99. 1902-Jan '20 

7 T yeas y 
Y TT ee 
In Mar. 1920 it was announced that divs. in future would be c considered 
half-yearly for quarterly payments. caieal 


BONDS.—General 000.0. 8 mm ~ Abstract in V. 65, ag Author- 
mea eye is $165. 990 ~~ Trust Co., trustee.) - 65, 69, Lil, 
V.75 80, 563. In Dec. 1919. there sa cutetandinn 
Sat 316 686 Ge Senny ‘3 js, 530, eB" ‘000 4s and $28,472,000 5s. V. 107, p. 2289. 
Of the balance of 000 bonds, $60,303,000 were reserved to retire 
41,332,000 prior Rak i i the debentures due in 1921 and 1933, and the 
remaining $14,355,000 bonds are reserved for improvements or additions, 
a uipment, but not exceeding $1,000,000 in any one year. 
Outstanding Generals are free from all taxes except $8,054, pon, 4s and 
$28, rane ,000 % ~_y ed ‘‘Federal income sae, not assumed b "Vv. 9l, 


LO - 3: 1667; 
. 107, D 108-0 


702. D. 

nking ‘P. und bonis of 7107.2. are ye 8 by dda 4 > trust of $12,850,- 
900 of lst M. bonds at $15 000 per mile on subsidiary lines, the moat im- 
gortant bein Seratiny in “Supplement” of May 1894 Of thesinking fund 
bonds of 1 5,079,000 are 6s; the sinking fund is at least 1% of out- 
standing boos yah ge are subject to cal! at 105, and through its operation 
those outstanding have been reduced from $15 000, 000 to amount in table. 
The Eztenston bonds of 1886 are secured oo deposit in trust of first mort- 
sa bonds at a rate not exceeding $20,000 per mile. Included in the collat- 
500.000 1916 were gtd. 675, Fremont Elkhorn & Mo. Valie + ane 
Wyoming Central ists. (consolidated with F. E. & M. 


~~ emont Elkhorn & Missourt Valley consols have a first lien me Qe 

miles | A tomnenedg Neb., to Deadwood, S. D., and branches to Hastings, 

Albion, &c.);: but besides the amount of issue given as outstanding in the 

table, $10 .675,000 (along with $2,560,000 Wyoming Central firsts. a F. E. 
V. issue) are held as part coh mp tee for Extension bonds of 1886. 


Minoaukee Sparta & Northwestern lst oe Moto paramos te Apes 
912), road merged in O. & N. W. . 94, p. 416, 10 1185. In Jan. 
1913 sold $2,500,000 Des Plaines Valley Ry (assumed March 1913) and 
in Feb.1913 $1,120,000 ae. Pout Eastern Gran ih A ai guar. 44s, and 

in Oct. 1913 $10,000,000 St. L. Peoria & N. ) 4 y 5s (assumed). 

V .96.p.201. 789; V. 97,p 1203: V.98,.p.999; 29; v. 100. p.1671. 

The stockholders on Teetl 14 1920 A Ah, the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies 
all of whose is now owned by the company. he new mortgage will 
be a first lien on these 2 prepesties and bonds are to be dated May 1 1920. 


Compare V. 110, p. 
The Company, a May 1999 eo ppplied for permission to issue $15,000,000 
of these bonds.—V. 110, 

Equipment trusts held ay = and due from trustees in Apr. 1920: 

I a. ssue 1917— 
Series *“*D” G" 
Seri 3.880.000 ab ne =” 

920 .000 | Series 1,780, 
Equipment trusts issued to Director-General for rolling stock allocated 


Seri 
to this company. See article on page 3. 


COMPENSATION UNDER FEDERAL CONTROL.—The contract 
with the Government for the operation of the property was approved an 
finally signed in Oct. 1918, allowing the company a compensation of $23,- 
201 016 annually, with $163 ,013 additional to affiliated cos. V.108, p. 1942, 
877; V. 107, p. 1191, 1669. 


EARNINGS.— 
Gross 


"00. 1901. 
6 6 











Jan. 1-Mar. 31-——— ro . 1-Dec. 31-—— 


1920. 1919. 919. 1918. 
$35, 707, 265 $28,893,987 139, 1589 .915$127 ,295,678 
2'797.710 2,277,213 20,010,528 17,797,106 


REPORT .—For fiscal year ending Dec. OF 1919 in V. 110, p. ttt 
ting revenues $139, 589 9158127. 295,678$108,264,983 


Noe after taxes, &c Heat 619 12.272.956 24,241,320 
Accrued Federal compensation Be yt = b ,201 ,016 


Dividend i m 
Sihear income. 1,271 547 1,236,532 
$25, +t 3 es $25,463 677 $ 


$2,2 $2,164,860 
9, 393" 859 06 





Gross income 
Rentals, &c 
Interest on funded debt......----- i" 
Sinking funds 
Preferred dividends (8 
Common dividends (7% 


Ralance. su 


791,600 1,791,600 
10,160,675 10,160,675 


$2,030,307 $2,418.956 


OF — Marvin Hughitt, Chairman; Pres . Finley, Chicz 
V.-Ps., A. Lynde, H. R. McCullough, Marvin Hughitt Jr. and E. 
Hyzer; po Counsel, 8. W. Sa ag Sec., J. D. Caidweil, Chicago; Treas., vs 
A: 8. Pierce, 111 Broadway, York. 

Directors.—Marvin Hughitt (Chairman), Chicago; W. K. Vanderbilt, 
y. We. Vanderbilt, ey: 8. Vanderbilt, Chauncey M. Depew K. 
Vanderbilt Jr., yf Fhe H. McCormick, Chauncey Keep) W 1 Fin 
ley, Chicago; ¥ BS Abbott, Henry C. McEldowney, Pitts + 3 
David P. Kimball, Oliver Ames, Boston; Edmund D.’ Hulbert hicag 


600 
9,897 367 
$5.265 is3 








Childs Frick, James A. Stillman, Samuel A . Lynde.—(V. 110, p. 56 


/ 969, 1642, 1748, 1844, 2075.) 
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RAILROAD COMPANIES 


Miles 
\For abbreetations, &c., see notes on first page} 


Road 


Date 


i 


Places Where Interest and 
Dtetdends are Payable 


Amount 


u When 
Oulstanding 


Payable 


Last Dividend 
and Maturtiy 


we 
Ry 








Chicago 7 North Western (Con)— 
Gen 


gold bond M $165,000. : 5.038 
do do do re 5.038 
do do ° 03 


do 5. 

do do do xand y mmo §.038 
do do do 5,038 
Milw & State line lst M g cu (V Md 230) _F. ayo ew 50 
O & N W equip tr 1912 eo wwe re aa 

d oO ser 000 

do do ser. 

do issues 1913-17 

Serial notes 
Branch Line Bends Assumed 

Boyer Valley Ry ist M g $16,000 per mileF.zc* &r 
Minn & Ia 24 lst M Rent 316, 009 per mile.F.zo* &r 
Mankato & New Uim Ist M gold $416,000_F.zc* &r 
Princeton & Northw ist M te try 000 gold_F.zco&r 
Peoria & Northwest Ist M $2,125,000 gold_F.zcé&r 
Sioux City & Pacific ist M gold $4, 000,000 _F.zc& 
Minn & So Dak list M gold $528, 000 
Iowa Minnesota & Northwestern Ist M 
Mii Sparta & N W. ist M ¢ $15.000, ru Fx 
Des Piaines Valicy Ry Ist M $2. 500,000_F.xc*&r* 
Manit Gr Bayé& de Als Meg Ee (v8s. p230)F. z0* 3 
8t Paul East G 


k lst c* 
97.5 Dp #1203) wn 
.000 per mile assumed_z 
cal Baa eB ER hae Oa 
con a2 S Hetus tine one 
Ramanan notes 


3353 


Riv & Ind—lIst M gold guar p & i 
Chicas jo Rock | id & & Pac— 
ertayn 4 5,000,000 
ae pf atk call risa % cum) same pf as to assets_ cpbe 
pf stk call 102/divs ae on 7% pref 
Genera! (now airy ge 2 $100 .000 ,000 gold. Ba.xc* &r 
Oot Te t oF gone tes ut be (all) at a 
rust gold no callable (all) at par... a-3 
Collateral trust l-year n 1919 
a Includes $54.174 000 in. treasury Octi 1919, aes as col! 


1898 
1904 
1919 











1 |$31,316,000) M& N 
30,554,000). 


28,472,000 
2.500.000 


Nov 1 1987 


Ps 
Rm 


Co’s office,111B’way,NY 
do do 


a 
"yj 

Z 
Zz 


4 
tel 


Le] 
a 
8 
Be Oe oe ee | 

| 
CueZ 











Bw 


y "23 
Due 1- 10th v'ly 
J July 1 1921-27 


DiDeo 1 1923 
DiJune 1 1924 


x RRR Ke 


NN, rr 
lolieenticael ~] 
RZars & 
CORIOIOIEIED CTC OOOH me 6000 


RARRARRAKRK 


tel eel cheelehel 4 telele:] hel cheheliin 


once m Dob 
or 
SS 
APRA Coe ePeeaaeaeaeaeage & 


—" 


pt 
~1Or Gobo 
ba] 


es 


sSeeSereSecseeezes 


July 15 1931 
Mch 1 1930 
Dec 1 1939 
Nov 1 °20 to 23 
Oct 1 1925 


ER MARK KKKKKKKK 


me Deon we CO Ne a CO G2 


do do 
Meh ‘18 coup not paid 
June 1914 coup not _ 


a3 





First Nat Bank, N Y 
do do 


New York 
Central Union TrCoN Y 





























O Oct 
- £30 £1 f $4,000: ¢ $1,000. 





acnrcago FF PEORIA & ST. LOUIS RR.—ROAD.—Owns from Pekin to 
179 miles; Granite City to to Madison, 2 miles; Madison to 

+ Havana to Jacksonville, Ill., 42 m.; branch, Lockhaven 

to m.: total owned, 234 m.: trackage. Pekin to Peoria, 9 m.; 

og 1 m.; oS 


je, 11m a 255 ae. 
oe ee 5 i541. orecilosed Nov. 18 
Oo 35. Oa July” 3 
Soom 54°00. 000. 


“rot '4 Pres. Bluford Wilson « of Springs 
eneais DARD RETURN,” 


were appointed receivers 
Committee for Prior Laen 4 igs. 
@ock. 37 Wall St., Sec.; Eq. 
Committee for Gen. & Ref. 
and Aifred Shepherd: Gra 
Oo., N. Y., depositary. 


Committee rer’ 


&c.—See page 5. 
.-— Sidney y° ee (Chairman), J. N. Bab- 
oo Co., N. depositary. V.99.p. 673, 1527, 
4s yee Ny J. Lisman (Chairman). 
m “gh 9 30 Broad St., Secr.; Bankers Trust 
Majority deposited. V. 99, Dp. 1213, 1450, ye 
fet 7 yee ay pr A. Austin (Chairman); 


Traphagen, B'wa : Mercantile Trust Co., N. Y., 
itary. . 109, p. 207 


BON Ds.—Of the “ag & Ref. M. bonds ($15,000,000 auth.), outstand- 
$2.850.000, $2,000,000 reserved to refund prior lien mtge. bonds, 
000 served to retire same, one 5700. 000 reserved for extensions, 

semen and improvements; $1,100,000 bear only 3% aaherest for the 
first six years. The coupons due June 1914 were defaulted. V.99. p. 118. 
The ~ 9 1914 coupons on Prior Lien 4s were no $ pats promptl but 
these and subsequent coupons were met about 6"*mon later within the 
grace period. In Jan. 1919, however, the March and Sept. 1918 coupons 
still remained unpaid. V. 108, Dp. 378. 
Notes to Car Trust Realization Co. for $140,132, payable on installments 
a of surplus earnings. Equipment notes (6% Series A) of 1913, see 
102, p. 1625. Int. and principal due Nov. 1 1918 were paid in July 
1919: int. due May 1 1919 and principal and int. due Nov. 1 1919 are in 
default. V. 109, p. 370, 2073. 


Ft 


Jan. 1 Feb. 29-—— Jan. 1—Dec. 31—-—— 
0. 1919. 1919. 1918. 

, $239,012 $1,736,078 $2,147,466 

def.34.980 def.128,268 def.759,101 def.393,697 

REPORT.—For caer 4 end. Dec. az. Oth I V.105, a Be) 93, mowing: 


Net aft.Taz. Ot 
1916 (6 mos.) -._... $944,220 $127, 071 §$ $87. '887 sur.$47,045 
1915 (6 mos.) 886 559 2,310 96 ‘237 sur. 52,854 
1917 a year) _._..2,192 287 348 ‘232 
1916 (cal. year)__.-1.810.460 244 767 


eld. Iil.: 


EARNINGS.— 


Sec. 
ilson —(V. 110, 


A 
561 


. Bluford Wilson. Sp 


Pres. d.. H. W. Berger, 
Springfield, Ill.; Treas., F. J. ) 


p. 
%& CHICAGO RIVER & INDIANA RR.—Owns 17.49 miles of termine! 
road; Atch. T . FP. track C. 


4.33 m.; P. C. & 8t.L.R 
8.27 m.: ie bs RR. trackage. . 32 me: jai. through 
Yards, 15.77 m.; total operated, 59.18 miles. 


Stock, authorized, $1,000,000; outendns. 
Chicago Junction ion Rys. s Union Stock tock Yards © 


. trackage, 
nion Stock 


$500,000; par, $100 
oO. (see Miscellaneous Com- 
ponies es) guarantees re . and int., by endorsement. 101, oh 
73. Dividends 1913. rcH 191 to 1919 6% Fy. Of the iat Ss ($2. 000, 
auth. issue), $765. have been sold (V. 101, p. 773). They are red. at 
105. beginning Oct. 1916. Additional bonds oy be issued for 66 2-3% 
of the cost of additional pee roperties and franchises, but only when annua’ 
earnings are twice the interest charges, including bonds then to be issued 


Federal Compensation.—$108,526 yearly during Federal control (con- 
tract executed). 

The committee representing the Gen. & Ref. Mtge. bonds adopted a 
resolution in Dec. 1919 requesting the Bankers Trust Co., tm trustee, and 
the receivers to take all necessary steps toward foreclosure. 109, p- 2356. 

For 1919: Compensation for Government operation, $108. 525; com- 

ny’s other income, $31,655; total, $140, 180. Song toy & other deductions, 
3 717; common divs. (6%), $30,000; bal., 8,463. 

Pres. BR. F. D. O'Conner. =——(V¥., 101, p. 773; V. 107, 
PD. 


CH.R. I. & PAC. RR.—(Holding Co.)—Foreclosed. V. 107, p. 2187 


*& CHICAGO | ROCK ISLAND & PACIFIC RY. See Map page 111).—The 
system extends from Chicago, Ill., via Omaha b., enver and Colo- 
rado Springs, Colo., also to Minneapolis, ene City, &c. Connects 
with the Southern Pacific fur Pacific Coast service. “ 


Owned in Fee (excl trackage.) Miles. 
Chicago, Tll., to yoy” Spgs., Col.1,073 
Davenport, ta., to Terral, Okla. 707 
Herington, Kan., to Texhoma, 


Buriaates. Ia., to Minn’p,Minn. 

bg gue to ‘Watert’ nu, PS Rs 7 

ils. Mo. to Kan. City 0-284 | Rock Island Stuttgart rt & So. Ry 2 

oe Tex. (New Mex, eg line) tock 50% owned 4 108. p.3 5) 
to Santa .N. | AtEe 112 Trinity & Brazos 

ope 


. bease; t as. 
re Peoria. & ‘serene Valley RR. Co. 


Fitzgerald; Treas., 


Cap. Stk. all owned—(V.106p. 8 
Choc. Okla. & Gulf (leased)... 
Ch. R.1I. & Guif Ry 
Rock Island, Ark. & La. RR. 38h 
St. Paul & K. ©. Short Line RR. 183 
Rock Isl. & Dardanelle Ry-_ -- 


Tex., 





Leased—Keok. & D. M. Ry.. 152 m.: White & Black Riv. Vall. Ry. 
Co., 62; Peoria & Bureau Valley RR., 47 


ORGANIZATION ne Sompeny a midnight on June 24 1917 re- 


sumed possession of Pp been successfully reorganized 
without foreciosure. ale of $29. 422. 60 7% pref. stock to a syndicat- 


and $5,000,000 6% 
To12 we and reoreans 
oe were re Fepeaces 


ref. to former directors provided for no floating obli- 
tion ‘oP Bo ‘eo the ne $20.00 ebentures of 
oops P 000 6 


PP rst em Pia: ee 
an AR on was in D. 
i980. ee V. Suva ”D. 451. 

FULL FINANOIAL STATEMENT TO N. Y. STOCK BxOnOSe 2 
of pe te 26 1919, see V. 108, p. 1172 to 1174. Tentative valuation, V. 109, 
Dp. 

In Jan. 1919 the company concluded a settlement aA its litigation with 
the Colorado & Southern me Oo. Feapect ng the Trinity & Brazos Valley 
Ry. , extending from Fort Worth Dallas to Houston and Galveston, 

ereby the Colorado & Southern accepted (in cash 60% of the amount 
due on the contract, which, under the final decree in the Rock Island 
receivership, would be payable in full in oe et referred stock at par, such 
hy pai to all other geueral creditors of the Rock Island. This involved 

che neyment of some $4.000.000 and the Rock Island now owns outright 

f interest in the rinity & Brazos Valley R and te have a per- 

manent — to the Gulf ports. See ‘‘Notes”’ V. 108, p. 378; 
re 


CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Aug. 31 1919 was in the treasury and $122, 800 reserved against outstanding 
stocks of merged cos. (B. OC. & N. and R. I. & Peoria. ) 


(1) Two Classes of Pref. Stock, ie and 6%, with Same Preference as to Assets 
and Sharing Pro Rata in a * Dividends after Prior 2 on 7% Pref. Stk. 
—Both Cumuletios up to 5% from July 1 1917 


7 % Pr@. Stock, callable at 105. Auth., $30,000,000, “e.: 
, $256,111; canceled, $321,700; balance ee: 422,189 
6% Pref” Stock, callable at 102. Auth., $35,000,000; issued ___ $25,122, 600 
The auth. pref. stocks may not be increased except by vote of a ma- 
jority of each class of stock, voting separately. V. 106, p. 2026. 


elow. 


Principal Treasury Resources Oct. 1 1919. 


First & Detunding bonds ($42,711,000 pledged in 1919 under 

collateral notes $54,174,000 
St. Paul & Kansas City Short Line RR. lst mtge. bonds 2, ,000 
Rock Island Arkansas & Louisiana RR. Ist mtge. bonds.... 1,965,00 
Bonds of subsidiary companies 4,780,97 


On Dec. 31 1918 owned $400,000 of Series A gold 4s and all of the $5. 
047,000 Series B gold 4s of the Toledo St. Louis & Western RR. (see tha 
company on another page) secured by stock in the Chicago & Alton. 


DIVIDENDS.—The initial semi-annual dividends of 334% on the 7% 
pref. stock, and 3 {i on the 6% pref. stock have been pai from Jan. 14 
1918 to Dec. 31 1919. V. 109, p. 172; V. 108, p. 2432. 


CHARGES, &c.—The reorganization reduced the total fixed charge 
obligations from $295,946,383 to $257,758,383, and d the first half 
dA Bly these were further reduced to $221 051 .448 out of earnings and 

t assets, increasing the ane BR, of stock to such epee from 

35. 25.19%, to 58 58%, and ucing me | fixed interest charge from $12,277,096 
Capitalization p. m. in Dec. 1918: Funded d mek 235; 

cod hack t $7,359; com. stock B10, 052; total, $46,646. V. 105, ‘p. 997. 


re. Dec. 31 1918 ownea or nad retired all of the bonds of Conso!. Indiana 
Coal Co. V. 107, p. 2008; V. 104, p. 1267; V. 80, p. 2401, 2623; V. 82. 
p. 499; V. 100, p. 1921. 


BONDS.—General 4s of 1898. V. 66, p. 522; V. 78, p. 228: V.80,p.272. 


FIRST & REFUND. 4% BONDS OF 1904 ($163,000,000 AUTH. ISSUE.) 


A ist lien (either directly or through pledge of entire issues of bonds of the 
companies ow the same) on termina! property in St Paul, Minneapolis 
and Kansas City, new equipt. and ghope at Silvic, near East Moline, Tll., and 
on railways ‘egati ng 1,178 miles; also a junior lien subject to existing 
mortgages on the other lines of the system of the Railway company 
gating, exclusive of leased lines and trackage, on Dec. 31 1918, 4 669 ae. 
also Kk. he entire capital stock and leasehold interest yh lines a ogating 
968 miles and on ey! 7s on 272 miles v.78 D 
334; V. 79, p. 1716, 2206; V. 84, 219; a 85. . 98. Serhe Vieod oe Fw 
bids thout the see of the 


the creation of a a. JB m 
¢, Ref. M. 87, ae'089, 19: V. 88 623, 822; 
90. p. 108. 236. 1170, 1424: V. 91, p. 1766; v.% 93, p. 1667, 


9 
ad Heleva bored oF $300,000 000 mortgage 5% bonds due Oct. 


Le iy . 90, o 626. 699, Pep S ant St. P. & 
Goness City ‘Short Line 1st M. 4 3, V. 92.p D526, 593; V9 1196; 1159; 
aod p. 1056: V. 97. p. 236. 1114), were guaranteed, cipal and int. 
Vv. Island-Frisco Terminal 5s, see that co. and qo - 569, 748, 


NOTES.—The $4,500,000 6% Collat. Tr. Notes of Feb. 1 1919 were 
issued in ow RY with a settle ement of the Trinity & Brazos Valley and 
Galveston T R ‘a | ation (see ‘“‘Organization’’ above). They are 
ore by pledge of $7. . M. 4s. V. 108, - Or¥ The 

000 Oollat. Tru ear notes dated Oct. 1 1919 were Octo 
oP the the G te. M. kee of Fae Choctaw Oklahoma & Gulf RR. due O 
{p18 50, Shey pze secured by pledge of $10,000,000 First & Ref. M 

1 

Ved bills payable as of Oct. 1 1919, $14,713,000, incl. demand gous 
of of $10.47 430, 900 from the War Finance Corp. secured by $17,575,000 First 


et trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


EARNINGS Jan. 1—Mar. _. Jan. 1—Dec. — 





OF SYSTEM— 1920. 1919 1919. 1 
G $31. 957,236 $23,609,624 $11i578. 655 $99, 569, 556 
4,934,446 1,247,322 14,553,888 13.770.982 

































































APrivate 
40 at A RAILWAY STOCKS AND BONDS Control. | VoL. 110. 
R ; Par Amount Rate When | Last Dividend |Places Where Interest and 
[For ey Meg nines ob fre page} | Ro18 bonds Vaiue |Outsianding % Payable | and Maturity Dtetdends are Payable 
Chic Rock ist & Pec biic G Ry | (Concluded) — 
| 1 $1,000) $1,905,000 6¢ iA & O|Oct 1 1921 Oct 1916 coup wh due 
BOR a Nor re 4 Nw ist mege gold guar-Ce.z0| 292| 1S84 | 1,0004e] 11,000,000] 5¢ |A & O|Apr 1194 | First Nat Bk. New York 
Minneapolis & St Louls lst M (assumed) ___ Fz 12] 1877. 500 &c 150,000 7¢ ; . ; cae i 1925 = 
Rock Island & Peoria cons ist'M (V 75, p 30) _Mpz 113} 1885 1,000 &o 450,000 6 5 1 1949 a oe Phila 
Choc & Mem Ist M $3,750,000 assumed_.GP.xc&r| 282) 1899 1,000] 3,525,000| 6¢ iJ & J Jan 1 1949 do r 
Choctaw Okla & Gulf Consol mtge gold_..GP.xc*| 686) 1902 — 1,000 5 41! ,000 5¢ |M Meek i i934 os A, 
RIA & L Ist M $30,000,000 g gu red 105 Ba.xc*&r*| 363) 1910 | 500 &c/b12,965,000 44% eM & Jule 1 1939 — ent 
Little Rock & Hot Spg West notes guar p &i_..-| --.| 1911 |. 1,000 453.6 . I & dJiJuly Go's o fice. , ieago 
St P & K C Short u—ist M g gu red 1U5_Ba.xo*&r’| _..| 1911 $ & £ j|cl2,641,455) 4% ¢|F & A/jFeb 1 1941 ~~ a ee Lary 
note Ser D g $225,000 ea (VY 90.p $13, 1362) Bax =e 06UC 1,000; 2,475,000 4% ¢M &N _e DS bi 5 G3 Bxpre —— . 
do Ser E g $5,000 due semi-annually......-.- xz} .-| 1911; 1,000 10,000 6z ~~ & J Vr y a fe a) Psst cpreee 00 NY 
do Ser F g $12,000 sa (V 93, p 939) _-..__- Baxi _..|1911 1.000) _ 168,000 4 giF & AlAug Aus 2 P 7 
do Ser G g $170,000 sa (V 1607) _.---- Baxi  ~..| 1912 1.000) 2.550.000) 4% ¢/J & JjJuly‘20- 27 d do 
do Ser H g $441,000 ann (V 96, p 177: ) -Baxc&r ---| 1913 | 1000) 1.764.000; 5¢ |J & J any 31-July 23 o 
do Seri, 2 & 3 due $144. ~--| 1915 | 1,000 ON RK 5 M & SsiSept 20-Sept '25).......-cccnnnnccocnce 
Epicaso St Louis & New Irleans—See Tilinots Gentrai eal | 100] 18.559.086151n 1919|\F & AjiFeb 20 '20, 2/Office 111 B’way. N ¥ 
Preferred stock non-cum including sorip (see text) _. ee re 100) 11.259.859|71n 1919/,F & A ve eb 20 20, 3% ao - 
Nor Wis lst M Lake ee Ote nee = ner ass’d Je.z0* 80, 1880 , 1,000 529,000 6 o. 4 sien gan | oe 
Superior Short Line ist M $1,500,000 ase__.Un.zc* 1895 | 2,000} 1.500,000 5 5 ~ e t 1380 ae i 
0 8tP O M $30,000,000 $16. 000 p m)_ Ce.zo*!|) 1,669|/1880 | 1,000} 24,402 .000 6 a une ee = 
d do consols interest reduced... 1880 | 1,000 3,734 000 3% J & DiJunel1 1930 d do 
Deben gold $2.000,000 ‘’ stam *g; text_Cexo* &r° .-.| 1912 1,000 ann 1} ae 5g iM & 8|Mch 1 1930 0 
k ana eae@enaeeaecaee opm « ~-a-2 = | > POS es ee es ee ee ee ee Te eo ae ee eee ee 
"Bed ord ‘Bett first mortgage, not assuiied.-~ ~~~ 5] 1808 |---.-..- 250.000" § "|S 3|Suiv 1 1638 "list Nat Bie NY oF Che 
Indiana Ist M g (see text) not assumed _GP. o5° 242) 1901 | 1,000 7,287,000 4¢ iF G&A ~ l tat} = > 
confer Ma Py 20, ,000 g call 107 %4._1C.x0* &r* 361; 1910 | 1,000 &0| d4+,244,000 §¢ WJ & DidDecl < ton ten 
come M ,000 call par (cum aft 2 yrs) . - .FCx 2611 1910 100 &c| 6,336,055\See textiSee text. a 11960 | do do 
Rgpomeg, om pon ce biponpemiens--->| ---| 1318 | 1800) 208 IF Sinotaay tba 
Chic Union 0 aeons ($10,000 ann -2=--| pris, fe apne _---2s--| See text |See text.\J & JiJuly 11963 |NY, PERRCo;ObLINT rae 
eg ee She natal Te iB. 708A... - soe] were Oe manner aetna. meneame ‘Sehereeat mene 
Perey Yale CB ae aie ae JT «nn amogatilabddibed bp tddsednes 6 60 6eeoetmeeéosehecs a nae 
*&r* ___| 1912 1,000 &e| 5.974, g & Oj\Apr il 1942 pril 1915 coup not p 
te ee eS ST ee $4000 DOO Dane scone! ~~-| 1912 |1,000 &e| 4000;000|See text,--..--- ie Se |, Meeecteentaaecces. 
d 2.757.000 in treas 
pnp ty a "985,000 and © $3. 99.000 waa held 6 comp any and pledged for loans. 
e Tenders for $90,656 were received until Oct. 24, 1919 | | 














REPORT .—For calendar year 1919 in V. 110, 


- Sees 


Combined Corporate and Federal Income Account for Calendar Years. 
1919. 1918. 1917. 1916. 
Avge. mileage operated _ 8,055 8,250 8,088 
= pam Retvenues— 
0 pore $77.153, 311 es 186,218 $59,690,072 $55,141,668 
Possens CEs 32,502,435 27,891,233 23,301,086 19,674,370 
Mail, express, &c._... 6,968,938 *f 212,114 6,617,564 6,073,091 





Total oper. revenue_$116,624,684$104,289,565 
Total oper. expenses. -.-$101,497,733 $89,550,327 


$89,608,722 $80,889,129 
$66,046,104 $55,091,717 








Net earnings.......- $15, 138. 950 $14,739,238 $23,562,618 $25,797,412 
Railway tax accruals... $5,046,922 $4,998,673 $4,345,202 $3,766,294 
Uncollectible railway rev 8,929 11,560 ,368 38,775 

Operating income-....$10,071,100 $9,729,005 $19,193,047 $21,992,343 


Total income.......... $12,063,739 $11,373,350 


$20.62 
7 $12,559,142 $13.095. 


2 243 $23 ,428,685 
098 $15.350,496 


$13,830,31 
Balance, sur. or def. def. $i. , 766. y he 2 ,185,792 sr$7 ,527, 145 sr$1%078189 


* Dividends 


$3,566,027 $1,779,774 


* The dividends for 1919 and 1918 were paid from balance of standard 


return after providing for all corporate charges. 


Federal Contract.—Signed in Jan. 1920, fixes annual compensation at 


15,880, Oe}. of which $14, O15 509 is for C. R. I. & P 


for © & Gulf Ry 110, p. 359. 


M. L. Bell, L. C. Fritch, F. Nay, T. H. Beacom (Gen. Mer.), 8. 
son, L. M. Allen, F. D. isoed:’ Sec. & Treas., 
New York office, 66 Broadway. 

Board.—J. G. Shedd, M. L. Bell, James A. Patten, 


ac. Ry. and $968,302 


OFFICERS.—Chairman, Chas. Hayden; Pres., Jas. E. Gorman: V.-Ps.; 


H. John~ 
Carl Nyquist, Chicago- 


N. L. Amster, 


Charles ae, James Speyer, A. O. Rearick (representing 114.000 shares 


in Holland), Scott. G. W. French, 
P. G. Ten Al and J. i. Gorman. 

Executive Committee: Nathan L. 
James Patten, Charles Hayden, 


W. Z. 


W. Z. Ripley, J 


Amster, nomen: John G. 


Ripley, Henry Bruere and 


Shedd, 


Gorman and G. 


Ww 


nch. Finance committee: Charles Hayden, Chairman, A. O. Rearick, 
a W. Scott, Henry Bruere and James Speyer. am V 110, p. 1289, 


CHICAGO ST. PAUL MUNNEAPOLIS & ATA RY .— (See Map Chi- 
—# Paul, Minn., 


& North 
m & Minnea 
Jan. 1 1920, 
69. p. 1147. 


th Western.)\—RO lroy, 
lis to Omaha, » 378 Pig 2M ll 


Ry 


193 


1,178 m. : total, 


,749 miles, of ‘which 1 ,680 are owned and 68 miles leased: 


In November 1883 Chicago & North Western Ry. purchased control. 


viz., $9, 
Federal Com 


tract executed). V. 108, p. 1944; V. 107, p. 1669. 


20.000 common and $5,380.000 pref., and in 1910 $220,000 com. 
sation.—$4,.934,790 yearly during Federal control (con- 


STOCK.—Outstanding: Common, $18,556,766; preferred, $11,259, S00. 
Held by the company Apr. 1 1920. ‘common stock and sori 


stock and scrip, $1,386.97 
non-cum. dividend of 
LATE DIVS. —)S; "00. "OL. ’02. G- "04. "05-"16. 
Co 3% 5 § 8 6 7y" 4 
V. 92, 


4. 


an Short Line Ry. A 


a) 


time, $ “y $, for consol. 6s. 68, 521; 
rete 070, Pg St. Paul & “Moms 
070.000 Consols. of 4" 
yp! dis od Fad a the $30,000,000 C tt & me 
pp Done 834, .402 000: 3%% bonds, $3. 734,000; 
ying bon 


$1,313, 


"17. 
6 


"18. 
5 


- 954, 1310. 


877, 


977. 


scrip. $2, 844.2 
Preferred stock has a prior tows 
%, but com is never to receive more than pref. 


"19. 1920. 
532 


orth Wisc. ist 6s, due 1990. are ry ee at Of tion of holder at any 


it h | miatured * ril 1 1919 and were 
This made 

"1926: (a) Outstanding 
(b) reserve to retire under- 
8, $560,000; (c) resreve for new lines not to exceed $15,000 per 


nile, $1, $11,200, 000 debentures ($15,000,000 auth.) , $9,200,000 are*‘plain’’ 


and $2,000,000 are 
$2,000,000 is owned 


+ saw Any increased m 
V. 94, p. 278, 487, 1 
p. 386: V. 101, p. 129. Eq 


Equipment. paar honed to D 
to to this company. See article on page 3. 


. an RTInGs. — 





— 455, 726 1,017,661 
“REPORT — Report | for a year 1919 in V. 110, p 


Jan. 1—Mar. 31—— — 
1920. 1919. 919. 1918. 
$7. 572.114 $6,264,475 $27, 732, 018 $24,829,981 

i na 


“stamped”’ as subject to income tax: an ace tional] 
by the ey ~- =. ene it from the trustee. 101, 
aioe Vv 96D must secure 


73 ben- 
- 1421, 1556; V. 98, 


5 553 


n. 1-—Dec. 


812; V 
BB of “86 B. BAR ey ohuenay, $830,000. 
irector-General for rolling stock allocated 


]|—_—_ 


3,945 781 


7. 1916. 
ting revenues... .- $27,732,018 $24,829, 981 $21. ‘oe: 508 $20, RBS. 286 











et, after taxes, &c____ $3.101.078 $2. 651, 8 $6,185,981 
Net: oper. inc. (Federal WR ta ge "4 2,624 1780 x4 ‘219, i eet ae pe 
SRS Ra ee MOTs 2) Sots "53 ‘187 478,070 
ERE TU Rs Te 725 $6,664,051 
Fed'l sombanoation accr’d $4,934,790 $4,934, He x(4, BR pape rae me 
NR (net)275.892 (net)268. $456 266 $689,410 
ese say aghatantapa tog 282.18 j ’ 2.262.870 2,259,665 
Pref. divs. (17D: a.)--.” 788,151 788,151 788,151 ,235 
Common divi ds... (5%)927, B35 927 ,835 927 ,835 (7)1,298,986 
Balance, surplus_.-_.- $660,732 $690,195 $402,603 $1,627,754 





xAmts. in parenthesis are the co.’s corresponding items as near as may be 
vf OPricEys. Chairman of board, Marvin Hughitt; Pres., Jas. T” Clark: 


Trenholm, 8. 


. A. 
Sec., J.D. Caldwell; Treas. 


_A. 8. Pi 








Lynde: Gen. Counsel, James B. Sheean 
erce.—(V. 110, p. 969, 1289.) 





CHICAGO TERRE HAUTE & SOUTHEASTERN RY.—(See Map.)— 
Owns Chicago Heights, ill. , to Westport, Ind., 298.09 m.; Blackhawk to Sul- 
livau, indiana, 158.50 m.; Blue Island Yard, "Lilinois, 0.88 m.; Bedford to 
Oolitic, indiana.., 4.76 miles; 10 branches, 39.18 miles; trackage Blue 
Island Yard to Ghies oO Heights, Illinois, 12.47 miles; trac Me to Union 
Depot, Terre Haute, Indiana, 0.30 miles; total Dec. 31 1919, 374.18 miles 
Incurporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana Ry. and ae oy eT Southern Ry. (both foreclosed). 

er plan in V. 91, p. 337, 333. 1110. A tentative valuation by the 
fs ©. Commission in June i919 Ae the cost of reproduction at $22,347 ¢. 
890, and the present value less depreciation at $17,561,158. V.109.p. 117 


STOCK .—The $4,300,000 com. stock, except skeres necessary to qualify 
directors, have been p in a voting trust until] Dec. 24 1920, unless 
sooner terminated, as provided in the agreement. Roy C. Osgood, Frank 
F. Taylor and Geo. A. Jackson, veting trustees. 


pps a new “Firstand Ref.” M. is afirstlien on about 115 miles 


and a ead (consol. <7 poseeege Ty the remaining 246 m. owned. V. 91, 
p. 337; V. 2. D. eo ot. pe t 118. 
Purposes a which $20, 000, First and Refundi a were Issuable. 


er plan (of which $2,090,000 pledged ay Ae ESE ae $6 334,000 

pone to retire . Ind. Ry. and Bedford Belt lst M. cosase- % 787,000 
Reserved under careful restrictions for extensions, additions, im- 

rovements, acquisition of mb company onoek and bonds, oe. 5-579, 008 

he income bonds ted D 91 ¥ . bear in m 
Dec. 1 1912 at 5% per annum from net earn determined as proysaen in 
the mortgage), payable if earned, but cumulative to extent not The 
incomes have at al it stockholders’ meetings one vote for each $1 
the condition and es of casting such vote be fully stated in the mtge 
Div. on incomes, 1%, semi-annually paid Sept.1911 to Mar. 1913 incl.; 
1% % paid Sept. 1913! thon none till March 1.1917: to Mch. 1 1920, 1% % 


semi-annually (2%%p.a.). In Aug. 1918 paid 1 4 7 © n account of coupon 
fo. 15d Oakes 15, and in March 1920 11, % on account of 
Soon Tee. March 11% V 108, p. 972: B. 109. p. 887; V. 110, 


coupon No. 16 p bo Bin 11915. 
p. 1088. 


‘STANDARD RETURN,” &c.—See page 5. 
Federal Compensation .—$944 ,453 (revised) yearly during Federal control. 











LATEST a. 1—Mar. bey ey 1—Dec. o— 
EARNINGS.— l 
i IE RIE SS ie $1,311,530 $970,105 $4.094,195 $5,000,956 
i aa ee ie 138,141 def63,.261 def171,027 627 ,906 


REPORT.—For year ending Dec. 31 1917 in V. 106, p. 2751. 


505.0 25 $ B13 761 R &ec $12 748 $30 754 
Gross earns._$3 805,02 2,813, ents, &c...- 
Net earnings. $667. ~ ,083|Fixed interest $619,404 


5 $648. 
Hire equip.,&c. 654. 499 429'978|Int. on inc_(24)158,402(1 %)79.201 


Gross income_$1,322.389 $946,061/Bal., surplus. $501,835 $185,600 
Income account year ended Dec. 31 1919: Gross, $4,094,195: net, def., 
$277 ,733; Federal Compensnten, $922,785; other income, $33,905; balance, 

after deductions, $141,128. 


Coal Tonnage Transported (tCal. Years; xJune 30 Years). 











x1912-13. x1915-16. +1916. +1917. +1918. 1919 
2,470,541 3,669,065 4,077,272 5,414,198 5,619,097 3, 42 234 

OFFICERS —pres., M. J. Carpenter: V.-P., F. U. Wetmore; Treas., 
F J. Lawlor; Sec., W. F. Peter.—(V. 110, p. 1088.) 


*% CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
eb Union Station and is building extensive new terminals covering 35 acres, 
at cost of $47, Completion delayed in 1918 by war. In Jan. 1919 
the Director-General of RRs. removed all restrictions upon the construc- 
tion, and in order to comply with the ce geod of owt city ordinances, the 
Station Co. has resumed its construction . 109, p. 770. Cap. 


stk., auth., $3,500, ‘yer omtans » $2. one fourth by 
Pennsylvania wey P.0.C.&8 & Q. RR. and Chic. 
Milw. & St.  F The A a. ‘will | be aa A the four proprietory 
companies a the Chicago & Alton RR 


To procure necessary funds the company, during 1919. issued, 
and pledged as be Bom $6,150,000 of its First Mtge. 5s, dated Jan. 1 1919 
(Series B) in addition to $30,850,000 of Series A issued in 1916 cof —— 
$30,000,000 are in the hands of the pubic). 000 Series 648 
were issued in April 1917. Authorized iss $60,000,000. The eh. 
are guar., prin. & int., by the four p eter‘ companies. Series A bonds 
are red. at a on or atter Jan. 1 1921: Series C red. at 110 on or after 
Jan. 11935. See V. 103, p. 60, 667, 1301; V. “107, p. 180, 1836.—(V. 108, 
p. 378, 479, 2240.) 


A CHICAGO on ee co.—I rated in Maine April 9 1912 to 


oceed V. 94, p. 938, 939, 1 V. 94, p. 350) the Illinois Tunnel 

Oo, and 2 ee ee i area AAS a 
° »D. ° 

e “nae owned by Sbadlary companies 60 miles of tunnel, de ed for 


oarrow- Pa electric motors and cars. for the transfer of freight ween 
the various railroad terminals ,)- the he City of of Cuscane and to gee Sew the 
ness district and usiness axe 720; 


. 87, p. 1357. oeThe eins teed ya of the mapraritesse) AG ne —y 
badtinsce sold. V. v tod” 2: weit PF fet * 1301; - 101, p. telepho April roperty 
coupons unpaid. 


EAKNINGS.—Since 1913 no ee ld subsidiary companies. Figures 
presentet I ad the annual meeting Jan. 22 pose & mrs the a deficit for the 


nel Co. in 1917 of $100.20N. ring with a deficit of 
$3118 $s in 19" 1916 and e256. wet in 1915. Deficit for 1918. $75,226. 
8. J ndlach: Trea: ‘Ray. 


. Tracy . Gu s., L 
— 754 Ww. " Jeckson os —(V. 106, p. 394) .t8 
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Road Bonds 


RAILROAD COMPANIES 
(Por abbreviations, &c., see notes on first pag?) 


Rate 


When 
Payable 


Amount 


| Last Dividend Places Where Interesi and 
Oulstanding | 


and Maturtiy | Dividends are Payabie 





Chicago & Wabash Valley Ry—See Chic. ind. es Lou lsville 
Chicago & Western Indiana—Stock (see tex =| 
General mortgage gold — fund subj tocail 408. xo 
Cons M $50, iC.xc* &r*| 
First and Ref M $200, 000. 000 | 
Collat trust notes g sec’d by lst & Ref M red 100% Ba 
Notes taken by Belt Ry and sec by Ist & Ref M 5.. 
gpicage & West Michigan—See Pere Marquette RR 
pcago Wisconsin & Minnesota—See Wisconsin Cent, 
Mem—Choc Okla & Gulf—See Ch RI& P 
gacaned peyton & Ironton—See Cincin Ham & Day’ 
ncinnati Find & Ft W—l1st M g guar end red__N,c 
Cincinnati Hamilton & Dayton—See Balt & Ohio! 
Cincinnati Ind & Western—lst M $12,000,000 
old rompamatte | on any interest day at 105 _-Ea .c* 


ipmen semi-an 
PSD 000 doses 2 ithen$33,000_PeF ¢ 


due 

2 000 00 due s-a toA 
incinnati A ates at ah RR—lIst pref stk (see text) 
a cinnati &i...xc* 


1 
ee rt Ret First Ms call i¢ 105 asa’d. 


rin Musk Val—Sece Cleve Akron & “Chnetanett Be 
4, New Orl & Texas Pac—Common stock $3,000 
referred stock (a&d) 5% cumulative $3 000,000 _ - 
Baulp erust Ser O due $50,000 s-a(V 92, p 1031) Bax 
p trust Ser D due $90, 000 
Cincinnati Northern—Capital 
M $3,000.00 


ari titi li iaiaitadiids eam and G. a 
ale trusts due ,000 annually 
nnati Richmond & Ft W—1st iu gold int guar. rs 











} 


: t 
| 


Mar 31 1920 
Deo 1 1932 
‘July 1 1952 
Sept 1 1962 

3; Sept 1 1920 
Sept 1 1920 


z 


Nov 1 1923 Nov ‘14 coup not pald 


Nov 1 1965 
Aug '20-Feb °26 
ct '20-Apr '26 
Feb 1 1920 2% 
Nov 1 1942 
Mar 1 1934 


June 15°20 6% 
June 1 1920 l 


N Y, Equitable Trust Co 
do d 


0 
Penn CoforIns onLives,&c 
Cincinnati 
Penn R R Co, N Y¥ 
Treas. Pittsburgh, Pa. 


See 
Bankers Trust Co 


Guaranty Trust Co. N Y 
N Y, Grand tral Ter’! 
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*% CHICAGO & WESTERN INDIANA 
serminal system affording entrance into Chi 

ts lines extend from Dearborn Station, Polk St., Chicago, to Dolton, 17 m.; 
also to > tndiane Statc line, 10 m.; to Cragin, 21. m., and to South Chicago, 
56 m.; ghey 51 m.; total track, including 2d, 3d, 4th tracks and sidings, 545 
m.; also owns real estate, car yards, warehouses, elevators, &c. The 
clearing yard embraces 1,810 acres.—V. 105, p. 388. 


Leases .—The station terminal properties, including the ‘‘Dearborn Sta- 
tion”’ one! a qT, ---— tracks, are used for freight and passenger business 
er 999- which have been in force for many years) by the 
following Fela which own all the <a stock of the © o & 
Western Indiana RR. Co. ($1,000, 000 each), viz.: Chic. & Eastern [Illinois 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry., Wabash Ry. 
and “Erte RR.Co. The Atch. Topeka & Santa Fe R ~¢ Oo. also uses these 
tracks and station under a 1 ~ econ lease at a fixed annual rental. plusa 
D ionate maintenance 
e “Belt Railway” ivision, inclu the clearing yard upon which 
she First & Ref. M. bonds (mostly pledged to secure the 1- <a _ notes of 
1917) are a first lien, is operated under a 50-year exclusive yt the Belt 
Ry. Co. of Chicago, all of whose stock is owned b Rag following 12 roads: 
P Ivania Co., Atch. Top. & Santa Fe Ry. Illinois a a RR. 
Oo., Chic. Burl. & Quincy RR. Co., Chic. Rock Tal. & Pacific Ry. C Co. 
Ches. & ae RR. Co. of Indiana, Minn. St. P. & 8. S. tS 
East. I Chic. Ind. & Louisv. Ry., Erie RR., Gena Te, t. i al 
Wabash rg ‘The Belt Ry. (V. 104, p. 1488; V. 105, p. 388) is merely an 
g company, owning no mileage. The lease to the Belt Railway 
. provides for an annual rental, of which at My es $798,899 is payable 
y to the trustee of the First ‘& Refunding Mtge. in monthly install- 
ments, this peyenee 5 to be increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the “Belt 
Division’’; also a further $159,000 yearly for s g fund. 


Federal Compensation.—$1,509,530 yearly during Federal control 
tract executed). 


pt ea DS.— 
Per cen 


R .—( See Map .)—Owns a valuabie 
o to the roads named below. 


(con- 
{ "05. "96. 97 °98.°99.1900to Mar 31'20. 
74% 6 6 6 6 6 yearly 


onal -—The General Mtge. bonds are drawn at 105 and interest. 

Of the Consol. 4s of 1902 (auth. enue $50 1? :000). ee are re- 
weved to | ay e. ‘ if . 36, 1604, SSP. 1 100, 374; 

"OF the Ist & S. p- 1668 7. B id28: V 98, p p. 235, 452; 104, p.862. 

e lst & er nds a Vane $200,000,000 auth. issue), with interest 
not to exceed 5%, $50, ,000 were reserved to refund existing bonds, 
,000,000 for additions and maprovemeets to the Belt division, including 

Union Transfer Ry., for 000, and $100,000, 000 for new 

a ane other improvements. .250,.000 of these out- 

l-year 6% notes of 1917 

terest of the Belt Ry. No addi- 

until the aggregate annual rentals 

eluding ~ AD if A, expenses. taxes. &c., shall equal the interest. in- 

cluding bonds proposed. The leases provide ‘that the five ownin compa- 

~ will jointly a and 4 severally pay the interest on the $22,250 bonds, 

her $15 early for Or & sinking fund un til $2 250,000 has been 
redeemed. ih 93, 448: V. 100, p. 1671; ‘Y. 105,p. 388. 

e $15, 006 ,000 one-year 6% EF ak y old notes of 1917 secured by de- 
me ‘of $21,000,000 Fi Ref. 5s, extended to Sept. 1 1918 ($14,370,000), 
were again ‘extended ey sept 1 1920 at 7% enough " having been 
received.—V. 109, p. 774, 981, 1179, 1366. A further $1,000,000 note 
issue was sold Sept. 1 1915 and extended to Sept. 1 1920. sh 105, p. 176, 


Equipment trusts issued to aeeenan Geneate for rolling stock allocated 


to this company. See article on 
Pres. wee. & Gen. Mer., E. H. Lee; Gen. 


H. G. Hetzler, Chicago; 
Counsel, C C.G. Austin, , Sts Bec. Aud., L. Porter; reas., J.E. Murphy. 


—(V. 110, p. 871, 969 
CINCINNATI BLUFFTON & CH. RY.—Dismantled.—V. 106, p. 1796. 


OSINCTNNATT FINDLAY & PO! T WAYNE RY.—Owns Findlay, O., 
Ind., 78.4 miles; t Mandale, south to O e, 6.1 
miles. ne 86, 342. 701. ‘Cou ns due Nov. 1914 were fogs 
Operations abandoned in 1918. Bid in for $200 900, 
upset ‘by the bondholders’ committee, at foreclosure sale on Nov. 18 i918. 
7, p. 1481, 2008; V. 108, p. 378, 1164. 


9 ee ory First Mige. 4s.—F. N. B. Close (Chairman). 
Trust C depositary.—(V. 108, p. 378.) 


CIN. ppnpieds & DAYTON RY.—See B. & 0.—(V. 110, p. 261.) 


CINCINNATI! INDIANAPOLIS & WESTERN RR. —Owns Hamilton, 
an Sp Syein gfield, Ill., 284 miles; trackage C for passenger trains 
Hamilto to Cincinnati, 25-miles; other AF E., 73 miles; total Jan. 1 
1918, 302 ee On Dec. 1 1915 succeeded Cincinnati Indiana a & 
Western Ry., foreclosed eae reorganized independently of . & 
Dayton Ry. “per plan me 2 100, p. 2084; V. 101. p. 3 47, 1552; V. 102, p. D. 250: 
Vv. 103, Dp. 17 104, p. P61. 2451; V. 105, p. 72. Sidell & Olney 
was sold for $260, 500° vi) 108, 1722. 974; Vv. 106, p. 2559, 2230. 


Gna ait Sek TRUST.—Capital stock auth, common, etry 000 

of each «clas pref., $7,500,000. Par3i100. The present issues, 50.000 

class, is ‘covered by a voting trust till Dec. 1 1920 a no 

y terminated by vote of the trustees ag go BA ng trustees 

are are Frederick H. Ecker, George K. Johnson, H. F. b, L. Edmund 
Zacher, J. A. Barbey. Equitable Trust Co., agent Wi poco 


BONDS. abe: new m is limited to $12,000,000. See table. 
Equipment trusts of 19 6, V. 102, p. 521, 1346, 1435. 


Jan. 1-Mar. es 
LATEST EARNINGS.— 1920. 
Gross 


$1 074, 36) 


Bankers 





REPORT.—For 1918 in V. 110, p. 164. 

Cal. Year— 1918. UU Ser 
Gross earns..$3,137,152 $2, 639, 5) 
Oper. income_ df.23,720 
Stand.return. x422,213 
Other income. 82,993 
Gross income. 481,486 ‘538 

x As certified by I.-S. C. Com: but not accepted by the company. 


OFFICERS.—Pres., B. A. Worthington; Sec.-Treas., F. J. Goebel’ 
—(V.110, p. 77, 164.) 


* CINCINNATI PINTER-TERMINAL RR.—Owns a road 0.6 m. in length 
connecting the Chesa ~ yz, & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio R Common stock, $10,000 
tn $100 shares, issued for purpose of eoptres. here is authorized $1, 000,- 
00 of first pref. 4% cum. stock secured by mtge. to the Union wt. ‘Bank 
& Trust Co. of Cincinnati, as trustee, and rentals pald by Ches. & Ohlo and 
Louisville & Nashville, and subject to call on any Int. day after Feb. 1 1915 
at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 2620. Rentals received for 
ear ending Dec. 31 1918, $33, 443; divs., $33, 000. Pres., Chas. E. Gra- 
m.—(V. 80, p. 2620.) 


* CINCINNATI LEBANON & NORTH. R Y.—Owns Cincinnati, O.. 
Dayton, 55 ; from Middletown Junc. to Ce eet Ow 14 m.; Hem 
stead to Clement O., 5 m.; branch, 1 m. 99, p. 1831; V. 100, 'D. s+ 
Stock, $2,0 099.300, owned, by Penna. Co. Y. 75, p- 980; 
Div. of 3% p d in 1 09 & °10; ‘11 & 4%; 13. 5 
Ae 1917, Stitt or The §$ 


V. 99, Pp. > 
I, by Penna. Co. V. 77,p e V.98,p bio. "Cal. year 1918; 
camunenentlon $111,985; other income, F506, 008; ikenen. $122,886; surp., 


$15,107.—(V. 100, p. 900.) 
A CINCINNATI NEW ORLEANS & TEXAS FACIES RY Oper .-— Operates 
— > incinnati a 


Cincinnati So Ry., owned b 
3 J — entire stock 


uthern 
es; trac es. 
net. “12 “1966 


Chattanooga, Tenn., 335 mil 
of larriman & h Ry., 20 miles, operated se 
vTap ps 1281: 


77, p. 1743. In 1901 lease was extended years 
rental under renewal to be $1,050,000 a" Ig 722, 
a tee ais ears; thereafter $1,200,000 nh 
{'05, 06. ’O7-"10. "11. °12-°15. — te cn. "19 
Common Fi 6 5% 5 8 ll y'ly 12% _ aoe 


Dividends on common stock semi-annually (J. & D.), 3%, and from Dec. 
1916 to June 1920 pala 3 3%% extra in June and Dec. ‘Majority of common 
s is owned by 8S. mstruction Co., -. in turn is controlled by 
Ala. Great So. RR.M taf Vv. 61, p. 26: V. 65, 1173. 

Equipment trusts issued to Director-General for ‘ahh stock allocated 
to this company. See on on page 3. 


“STANDARD RETURN,” &c.—See page 5. Federal compensation’ 
$3,596,920 (contract executed). The company refused the six month® 
extension of the Government guaranty. 


“ae ta X 7 gam Jan. 1-Dec. 31-—— 


1920. 1919. 1918. 
$4,748,478 $4, 136, 7656 $16. 313,685 $15, 478, 641 
910,063 722,134 814,590 2,874,601 


REPORT .—Year ending pete 31 1918, V. 109, p. 1986: 
Gross. Net Oth. Inc. Rents, . Dios. Bal... Sur. 


8 _ x $ 
Year 1918..15,478,641x3,541,039 110,181 2,518,152 511,370 782 
Year 1917..13 051 819 3 265, 771 1,429, 2,026,783 511 370 2,157 ‘603 
Year 1915-.13, 019,397 3. ‘852.140 911.235 2,120,315 481 ‘470 2.161.591 
x Stan eturn. 
Dividends include yearly $122,670 (5%) on pref. and in 1918 $388,700 
(13%) on the common stock.—(V. 110, p. 969, 2075.) 


CINCINNATI NORTHERN ties . Maps New York Central Lines. 

~ Owns tgp oR to Jac RR $05 mil nd 
. 1 m.; track 6, 6.8. & 8t. 4 
at tt ew 1m On Dec. 31 18 


Gross income. 538 
Rents, &c..-.- 104,469 
Interest , 181 ,306 
Balance, sur. 22,763 





stock has no voting power. F: 
A all _— 
EARNINGS.— 


burg, O bo a ). Franklin to Cin- 
cinnati, 38 m es “Glev. Cin. Chic. & 
st. L. ‘owned $1 07,400 of the 0000 stock and $581,000 bonds. 
Eq P. trusts, see V. 101. p. 1713. . Mar. 1910 and 1911, 2%: 1912 
aaa 913, ote ene and 018, eaters 1920,3% y y March 1. 


—J 1— ad ¥ y 1 to Dec. 31-—— 
LATEST EARNINGS. 1920. 1919. 1918. 
Gross $772,268 $653, 987 $2,872,268 $2,312,979 
3 470,041 
Calendar Operating Net Mh Asana 4 
5 Tate includes in seit ~y 8. Govt. compensation, $317,628, a... on yg 
‘ta oom Rich- 
mond, Ind., to Adams, Ind.. eases 5 m. of P. Ft. W. N 


3,472 117,781 710,673 
tovet ¥ Compensation .—$317 ,.628 yearly during Federal control (contract 
Revenues. Ord.Tazes). Income. harges. at -3 a 
$2.613.279 $340,076 $326,786 389 967 $90 90,000 
2,440,830 8,933 
$9,159 
Pres., W. K. Vanderbilt Jr.—(V. 107, p. 1003.) 
(Jan. 1919) by Grand Rap tis & "& taitene Ry. Rental 
Gupromsess a7 py 2 reaney vania Co. and Pitts. Cin. 


execu 
ree 
,440, 428 ,692 138,463 90,000 
* CINCINNATI RICHMOND & FORE WAYNE R 
t. is ‘ . 
jotatiy(the P . a taking the place of the Cin. Ham. & Dayton 


. Stock, S2' 186,600 _— $50); 
Year ga Dec. 31— 


foam Co. = $1,287 .850. 


, &e. Bal., Sur. 
ye 85, 792 $11, 
237.2 250 190,980 
* Rent from lease of road and other income. ae oe 
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CONNECTING LINES 


Atchison, Topeka & Santa Fe Ry. 
Baltimore & Ohio Chicago Terminal A. Rh. 
Baltimore & Ohio A. A. 

Chesapeake & Ohio Ry. 

Chicago & Alton AR. R. 

Chicago & Eastern Illinois R. A. 

Chicago & Erie Rf. A. 

Chicago & Illinois Western A. AR. 

Chicago & North-Western Ry. 

Chicago & Western Indiana A. A. 
Chicago, Burlington & Quincy R. A. 
Chicago Great Western Ai. A. 

Chicago, Indianapolis & Louisville Ry. 
Chicago Junction Ry. 

Chicago, Milwaukee & $t. Paul Ry. 
Chicago River & Indiana Rh. Rh. 

Chicago, Rock Island & Pacific Ry. 
Chicago Short Line Ry. 

Chicago, West Pullman & Southern Ry. 
Clevelahd, Cincinnati, Chicago & St. Louis Ry. 
Eigin, Joliet & Eastern Ry. 

Grand Trunk Ry. 

IWinois Central R. A. 

IMinois Northern fiy. 

indiana Harbor Beit A. RA. 
Manufacturer's Junction Ry. 

Michigan Central R. A. 

Minneapolis, St. Paul & Sault Ste. Marie Ry. 
New York Central 

New York, Chicago & St. Louis R. A. 
Pere Marquette R. R. 

Pittsburgh, Cincinnati, Chicago & St. Louis Ry. 
Pittsburgh, Fort Wayne & Chicago Ry. 
Puliman Rh. Ri. 

Wabash Rf. A. 
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MAP OF 
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ee The Belt Railway of Chicago 
(C. & W.1.R.R. Co. Lessor) 
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44 "Gane, RAILWAY STOCKS AND BONDs=s ag el (Von 140. 


f 
RAILROAD COMPANIES } Miles Date Par | Amount Rie When Last Dicidend | Places Where Interest and 
(For abbreviations, &¢., see notes on first page] Road Bonds Vaiue Outstanding % Payable and Maturtty Dividends are Payabie 
Slearf'a & Mahoning —Stock 6% rent 31,000,000 auth et ee $50 900. & J July 1 1920 Checks malled 
First mortgage goid guaranteed B R & P_.G,xo* veal 26 1893 1,000 550. 36 Wall Street,.New York 
vieveland Akron & Cin—Stock $12,000,000. a a- 3a =-2 Re ar 100 000 3 16 4% Treasurer Pittsburgh Pa 
Clev Ak & Columbus gen M (now first) goid..-. 187 1887 500 &c 1,800,000 & SM ede ig Lanier&Co,N Y 
First consol. mtge $4, ,000) guaranteed p &1 pd } 187f 1900 1,000 | do 
gold sinking By guaranteed _xc* 1900 1,000 4a3 OOD | - do 
Cin & Mask Val lst M $2,000, 0 Bee 6 £ .o<08F 80° 148 1898 1,000) Penna RR Oo, New York 
Cle veland Cincinnati Chicago & ‘st uis—Com stock own 100 ‘Treas office, New York 
Preferred stock 5% non-cumulative cee PLE 100 9.998. 500). a 
Refunding & Impt Mtge callable 103 1,827 100 &c 15,000,000 
Underlying Bonds— | | | 
rem Indianapolis St Louis & Chicago 
en lst M $10,000,000 zs f not drawn__Ce.xo &r 
01 ‘Col CG &1 Gen cons M ($12,000,000) g__Us.xc* ar. 
Glevy Cin Chic & St L White Wat Val Dv lst g.Ce.xc* 
Spr & Col Div (Col Spr & Cin) ist M Sort. - 50 xo* 
Catro Division lst M $5,000,000 gold Ce.xc* 
St Louls Div coll tr gola ($727, 000 in 8) Ge xo&r 
Cincin Wab & Mich Div first mtge go Id___Us.xc* 
Gen M = years for . ao ,000 gold_... Ba.x0* & 


Serl 
ad & StL SL ist M $3,000,000 gold gu. o's 
ringfield Div lien x by Peoria & East R 
Tebensares secured by mortgage of 1919 — “Getart 
Cleve Cinc Chic & St Louis (Conch — Debentures_.-. 
Big Four Ry equip trust due $373,000 yearly G.c* 
o do equip trusts g guar due part yearly_-.-_- 
ao do equip trust due $237,000 yearly _...c*G 
Central Grain Elevator lst M assumed 
Obligations of Proprteary Lines. 
Cincinnati Sandusky & Cleveland—Preferred stook. 
Consol (now first) mtge $3, Oe. 000 goid_.AB.z 
Oentral Indiana Ist M (guar 1,500,000) ._Ce.xf 
Evansv Mt Car & No ist M $5. 000 gu G.zc*&r* 
Louisville & Jeffersonville Bridge lst M—See thatCo | 
Indianap Un Ry Gen & Ref M $10.000,000 See text ie See text 
Cle veland Columbus Cincinnati & Indianapolis—Cleve “J adiana polis St Louis & 
Cleve Lorain & Wheeling—See Baltimore & Ohio 
Cleve & M V—Pref stk 44% cum ($2,851,800 auth) al 50. N’n Oct °19 
©Cons M (now Ist) $3, Ce.xc&r 123 1888 , 000 &0, 2,936,000 
Cleve & Mar—See Toledo Columbus & Ohio Riv. Ry. 


B CLEARPIELD & MAHONING RY.—(See Map Buf. Roch. & Pttts.)— | Guar. Chic. Ind & St. Louis Short Line Ry.. Cent and 

O vns road, completed in 1893. from Du Bois Jct., Pa., on Buf. R. & P., to Pipes Uai « Depot Co. bonds. V. 77, p. 510. 517, 769. 15363, 2280: 
Clearfield on Beecn Creek RR., 26 miles. Leased during corporate existence 1906 ‘61; 9. p . 2589; V. 95. p. 1541. 
and renewals thereof to Buffalo Rochester & Pittsburgh—which see—at a itt $9,350,181 4s sold May 1916, pa wabic in francs, and $10,000,000 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50. taxes | 4s sold in June 1911. see V. 89, p. 720, 778. 1141; V. 90. p. 1238. 1298. 
and 5% on bonds, the latter being guar., p. & i., by end.—(V. 89, p. 1141.) ote 1554; V. 91, p. 1710; V. 92, p. 1700. Also see “Ref. & Impt. Mtge.” 
* CLEVELAND AKRON & CINCINNATI RY.—(See Maps of Pennsyl- | ®¥0V®- 
santa RR.)\—Owns from Hudson, O , to Columbus, O., 144 a Rd Killbuck | Guarantees Ey-nsv. Mt. Carmel & Northern Ry. bonds. V. 95. p. 890. 
to Trinway, 34 m.; Morrow to Trinway, 148 m.: Apple Creek branch, 9 m.; Guarantees jointly wie other roads Gen. & Ref. bonds of. indianapolis 
total owned, 335 m. Ownsa fourth interest in Akron & Barberton Belt Union Ry.. which see. 100, p. 555. 

~. 24 m., and half interest In Zanesville Term RR. 5m. V. 76, p. 435 Jointly. ‘with other snths covenants to pay New York Central Lines 

A consolidation July 1 1911. renaaytenene C ny owns $7,497, +388 equipment trusts of several issues, the rym outstanding Dec. = 1918 
of he $7 ,500.000 outstanding stock. Campa Ponasstveuts RR. | 01 account of By 191 so acqu ired by t .C. C. & St. L. being: Issue 
Co. Western Lines from Jan. 1 1918. B.. oye BB. terminable on | of + gl ose... 1919, $1, af! a“ 1912 $i, 439, O13, 1913, $1, 167, 337. 
6 months’ notice, the net earnings to goto C.A.& C. V. 93, 1669. vee 1401; i * ; p. 761; V.9 Bag. Soe 1726, 
First div., 2%, paid Sept. 25 1911; in 1912. 6% (M.& 8.):1913, March, 3%: quipment ‘trust "i917, 108, p' 973, 1080, 2329, 2341; V."105, p. 72: 
1914 and 1915, none; 1916, >; since, if any, not stated. Vv. “ , p. 2021; V. 107, My Finances.’ 

Of Cleveland Ak. & Col. = Goins. gold 4s of 1946 (Commercial Tr. Co., E uipment trusts ALS, vo Director-General for rolling stock allo- 
Phila., trustee), $1,023,000 J*9 , by the Penn Company . cated to this company. See articie on page 3. 
Wate Pi 390; V. 76, p. 653; V 77. ar ols & 22280 Report of Peoria & Eastern Ry. Income Bondholders’ Committee as to 
ag i Co, also guarantees Oln es a Bai Val bonds: see form. V. 76 ad settlement, V. 110, p. 1742. 

n gross net 5; other come, $68,665; GOVERNMENT CONTRACT.—As of Dec. 27 1918, jointly with Mun- 
deductions, $463,242: surplus, $119,758.—(V. 98. p. 522.) cie Belt Ry., executed an agreement with the Director-General of Railroads 
& CLEVELAND CINCINNATI | CHICAGO & ST. LOUIS RY.—(See Map? | Providing, during Federal control, for an annual compensation of 7 945,738, 

. Central Lines..—ROAD.—Radiates from Indianapolis, Ind., | of which the com ensation of Muncie Belt Ry. amounts to $7, 14 V. 108, 
eetitey to Chicago, Peoria, Cairo, Ill., St. Louis, easterly to Sandusky. | P- 2341. See ‘‘Finances’’ below and ‘‘Ref. & Impt. Mtge.” sees: 
Gieveland, Columbus and Cincinnati, O., and southerly to Louisville. FINANCES.—Capital stock per mile of road owned, rid or through 

= Dtrectly — Miles propetetary cos., Dec. 31 1918, $33,684; bonded debt, $54,071. 
Oleveland, O., to Springfield, O-188 Cincinnati Sandusky & Cleve. RR.— In April 1919 the annual installments on equipment trust certificates 
Galion, O., to ‘Indianapolis 20 Sandusky, O., to Day’n, O.. &¢.170 | outstanding amounted to $1,359,739. The Director-General of Railroads 
Springfield to Indiana Trackage into Cincinnati, &o. 65 | during 1918 allotted to company 2,000 freight cars, estimated to cost 
ere 2 pring. ere ------ 50 Trackage into Jeffersonville... 52 | $5, 736.000, and 35 locomotives, estimated to cost $1,780, 000. ernie equip, 
ment has been or is being constructed under contract and the financing o 
Harrison Branch 7 1023, 2696) 54 | the cost has been or will be arranged between the Director-General and the 


260 sauces , ; 
Indianapolis to East St. Louls_..249| Total Included in earnings_.2,396 company. V. 109, p. 2341. Pn 108, 4 1511, 2342. r ie Wiha 
een Dig Fee mage ren aeecoe - 56, (Double track 561 miles.) EARNINGS.— eae 1 to aa? | as — ly to o. 1 
Other $21, 1 af 601 $15,445.290 $73,856.456 $71,403,970 


Leased—(xentire stock owned)— Operated; earntngs kept separate— , 6/397.388 2.575.247 16.429,004 19,508,681 
Cincinnati Lafayette & Chio. Ry. 57) Cincinnati Northern *206 REPORT .—For 1918, V. 108, p. 2324, 2341; V. 109, p. 270. 
White Water—Harrison, Ind. to 42 Year ending Dec. 31— 1918. 1917. 1916. 
Hagerstown, Ind -x63 21 Miles operated 2,396 2,: 2,38 
Otncinnati Wabash & Mich. R Loulsv. & Jeffersonv. Bridge... Ba. Railroad revenues 71,403,970 $52,650,920 $46,678,240 


Benton Har. to Rushyv., In “x204 Operating income (after taxes)... _- 15. 962.011 $11,848,205 $13,763,702 
Leased and Controlled— Total of system Dec 31 '°18 2. 650 Federal compensation . ' . 


9,938 ,597 
Peoria & Eastern Ry.— Trackage Tli. Cent. into Chi Other in J 
Springfield, O., to Pekin. I--201| On percentage b an i heen 833,680 1,563,625 1,297,643 


Vernon Greensb. & Rus R.— Operates Independently — Gross corporate income 411,839 $15, oe ee 
$: 
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Q—F Aug 1 1936 
JJan 1 1934 
J July 1 1940 
S Sept 1 1940 
JJan 1 1939 
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do do 
Treas. office, New York 


Treas office. New York 
Morgan, Harjes &Co, Paris 
| (Guaranty Trust Co NY 
JiJuly 1920-1929|\Comm Tr Co, Philadel’ta 
D To June 1927 Guaranty Tr. Co.  # 
Various 
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N May 1 1920 3% '\Treas office, New York 
r Jan 1 1928 do do 
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May 1 1953 do do 
July 1 1960 (All owned by Big Four) 
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REPS See er eReeeeeee 





Ji Jan. 1 1965 Farmers Loan & Trust Co 
was 1 Oinainned Cihicago & St Louis 

O New—see text 

‘See text. Jan 1 1938 
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Rushville to No. Vernon, Ind. 46) Dayton & Union RR.*______-_. 47 | Rentals of leased lines 
Evansvilie Mt. O. & Nor. Ry... 96 *See this company. Interest on bonds, &c 
HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis | Hire of equipment, incl. interest_.-- 
& Chicago Rallway Co., the Cleveland Columbus Cincinnati & Indianapolis | Other rents 
Nl Co. and the Indianapolis & St. Louis Railway Co., made in July 
pat plan in V. 48. . 427. Of the a os- $30, 207. 700 was on Dec. | Miscellaneous. _........-..-..---- 7 
a1 to owned by N Cent. RR. V. 72, 86; V. 82, a? 749, 1912- | Equipment Gopreciation account _._- 
urchased subsidiaries (Vv. 95, with 890, 1472: v. "97, 1114, et Items applicable to prior period 
he company is also one-eighth owner of Peoria & Pewin Union R Di videnc s on preferred 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal R 
saseuauee be le ge ay ; ase ty em opener f. Endianep. Usain. Ry. , and CC Ee - $2,620,441 $4,656,972 $6,999,964 
en nion Depo y.0oO neinnati, a. 
Giga pot of Columbus) Darn Salon Ry Dayton & Union RAn Mu’ | y, CumOuees alka Wopded Weal Milne s pargee 
Agreement to operate Evansville x Indianapolis RR. for a test period of Directors .— William K. Vanderbils, Wm. K. Vanderbilt Jr.. Fred’k A. 
nos that company below: Pg Oe $7 of Reessaeins entire capital stock. LL ae wb sg Goaune ,. lise RG. Geo. F. Rn Lovet, Recon h. i. 
DIvs. ‘07. 7.08. "08. 10. sn t@, p. of 13. 14-15. "16 "17.19 "20 Smith, L. J. Hackne , Samuel Mather and E. 8. Harkness, Cincinnati.— 
Qom mm «= Ze 4 yearl7 9 9 0. 0 Ly 0 ithe bd Festus J. Wade, St. ouis.—(V. 110, p. 969, 1186, 1642.) 


ef... 5 yearl7 5 5 5 2% 5 text & CLEVELAND * MAHONING VALLEY RY. > from Cleveland, O. 
Poe on pref. stock July 1916 to April 1900, a ra. S ss track 
REFUNDING AND IMPROVEMENT M Okr GAG ‘2 ——— 36 te ME eoY, ALS vs, oe ); ae. o Lisbo 








Leased to Nyp 
on 1,827 miles of railroad owned and on the company’s Fee in 568 miles | N. Y. Penn. & Ohio) under now 8m dated 1917; edad y $550 96 


¢ railrosd 2 r 370. under lease, contract or trackage rights; total, 2,396. addiional amour | contingent. are shareb olders voted Feb. 231917 (a) 
The ‘company, may issue bonds beyond $25,000,000 (incl. $20,000.00 crenetna one Bas O. & 6.) sseas Ste Enpte., chainetion & amate 


ret crossi &c. (none ed to Oct. 15 19 b if ease f 
auth. Series ‘‘A" bonds), but not for over 80% of the cost of work done | 999 years ew, Mar. 9 1917, ake 4917); @) to makes modified } roen bone 


or, of property required and with the consent of a majority of the ref. stock - ereo ypa idiar 
and only when the annual income applicable jority of chebees out of CoV 101 Dp “ 3" " Xyps no BR. Ox Cy ‘i ae “O. s y Ady 54 
18 mon next AB such issue, shall not be less than 1 4% times interest | $3,259,200. ‘et which $3,258,400 is held’ oo “A tiantic First Leased Lines 
charges, incl. AF otonar on bonds to be issued. These limitations do not a ply Rental Trust Co., Limited,” of London. Dividends: in 1906 to 1911, 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 11.40%: 1912 . 8% %: 5918. 11. ai 1914, 11.25%: 1915. 11.40%: aie 
Debentures of 1911. Bonds may be issued in series, subject to certain con- 11%: 1917, 11.75%: 19 18, 10. for; * Jan., 2%%: April, 2%%: Oct. 
ditions as determined by the board of directors. V. 109, p. 270, 370. 1919 to Apr. 1920, 2% %.—(V. 104, 01). ; 
P tee Pe arcane Loan 4s of 1910 and the 20-Year Gold Debenture CLEVELAND | & PITTSBURGH RR.—(See Map Pennsyloania RR.)— 
e248 oO a At panties nd by the new mortgage on a parity with all bonds to Cleveland. 9, w 3 0. Roc hester, Pa. i 22 niles: mr branche to 1 a , 

The financial plan outlined in 1919 resulted in the sale in July (V. 109, p. | 2082 ow Ces itch (2D Pe Ww thy and 
270) of $15,000,000 of the new bonds, to provide for paying or reducing Valley Jct. 2 m: ; trackage, Rochester to P' Pittsb. (P. Ft. W. & Chic.), 
short-term ob! igations, a aes Secretary of the Treasury, $3,000. 000: 6 . 
650; Few York Central RR. Co, 39000, 000. The company also owes | 1918 operated directly by that company. Rental, divs. on stock, int. on 

of coal Jands. subordinate to the original stock as to gn only), oe oe ae r+ 

m0 PS BONDS.—St. Louis Division bonds, see V. V b2, Geer. Sy Ee Laas. oe means tee ia v.79 

7 pe 00-year mortgage is limited to $50,000 s.. Tey 31 1914 | ¥- 83. Pp. 625; V. 85, p. 1082; V. 87. pb. 812: V. i. 
$17 090.000 Gen. 4s were reserved for prior Hens 4s of Cairo division, | ¥- 96. p. 135; V. 97. p. 1425: V. 98, p. 999; V. 100; p: 1348. 

eorla Division, Michigan Division and the St. Louls Division west of Terre daranteed 4% stock, Penn. Co. owned on Dec. 31 1918 $5.526,200. 
ey nant the Setance for saumest construction and bettermenta, Be. - 101, p. 1461, 448; V. 92, p. 1031. 1108. 

000.000 yearly ee 83. p_ 379; V. 87 1916; BONDS .—All equally secured: guaran , ; 
D- 620, 1044: V. 94, p 1118; V. 97. p 1114; V.08,p. 1459. V- 101, p. 2144. | V. 109, p. 1079. > OY. ¥. GO. D. ORES. SUe Diy. 











¥*% Government 
Contract. 


MAY. 1926] 


RAILWAY STOCKS AND BONDS 


APrivate { 


Control. ) 








Date 
Bonds | 


Par 


RAILROAD COMPANIES | | Mtles 
Value 


For abbreviations, &c., see notes on first page] _ Road 


| Amouns | R 


é When 
Outstanding | A 


Last Dicidend |Piuces W here interest umd 
Payable 


and Maturtty Dtetdends are Payable 





Cleve | 4 Pitt sburgh—Stook 7% guar by Penn RR Co ‘Say 
10% guaranteed by Penn RR Co ree 
Spental betterment stock *528, 738, wt auth guar 4% | ‘ 
Gen M $10,000, “oy gold__F} Series A & B xo* 205 
Guaranteed prin and int}Series . int peearee. x 205 % 
(endorsed) Penn RR__/)Series C & 205 
Cleveland Short Line—See New York Central R R 
Cleveland Terminal & Vailey—See Balt & Ohio 
Coal & Coke Ry—First mortgage $5,000,000 gold-_. 
oal & Iron—See Western Maryland. al River Ry 
Colorado Midland RR—lIst M $2,000.000 
Golorado & Southern—Common stock $31,000,000_-- 
First preferred 4% non-cumulative $8, 500, G00___- | 
Second preferred 4% non-cumulative $8, 500, 000 _ .--| 1882 | 
First mortgage gold $20,000,000 20°) 1,011 1898 | 
Ref & Ext M $100,000,000 gold red 101. Text 1905 
Lines Controlled by Ownership of Practically Entire Capital Stock | 
Ft Worth & Denver City Ist mort e gold. Ba.zc* 454 1881) 
poe = er OC S58. 000 s-a red aft May 20 102% .FP 
& Denv Ter Ry IstM $2,500 call 105 Baxc 
rae Spgs & Crip Cr D Ry (Bes ‘that company) 
Cole oP Se Bod & opipve Cr Dist Ry—Rec certs 


Cez 
consol aad ot A oe $3, 600, 000 gold__G. xcker 
Col Wyom & East—Lar. H. & P ist Mg.AB.zc* 
Ist & Ref M $2,500,000 at ae 102% 
Gen M (income) $1,600. ae ge red par text 
Colum Newb & Laurens—ist M $12,000 per m_SBaz 
umbia & Greenvil Southern Ry— Co 
umbus & Xenia—Stock 8% rental 
Concord & Claremont (N H)—First mortgage | 
Concord & Montreal—Bonds—See Boston & Maine 
ord & Portsmouth—Stock 7% rental 99 years_- 
on & Paseeme neo O stock 6% rental 99 yrs__oc* 
First oro gold -zC 
Massawippi stock guar same div as Conn & Passump\ 
Newport & Richford Ist M gold guar by C & P _zc* 
x Series “A.” J&J;°*B”" A&O. yO’. M & N; 


1892 
1892 | 
98-00 
197, 1919 





= = | ~=—--— = 





39. 32 cw | 
110 1893 
pee 
21 191i 

a” F & A. 

| | 
| | 








$50 $11,225,300) 
50) } 


50| 17,893,400! 
1,000) 


1,000 3,857 ,000 


1.000 Pledged 
—See jopceep eake & oO hio. 


1.000) 1 
100 &c 30,174,900 
1,000 


1.000 
r Addi 








| 

RE —M ; 
4,396,000) | 
249,000 Oct 1 1942 
| 1948-1950 


Apr 1 1924 








000'4% 1919 
8°500.000 4% 1919) | 
9,400,000. g Feb 1 1929 


May 1 1935 


8.176.000 Dec 1 1921 
728,000 | May 1 1925 
300,000 Dec 1 1937 


June 15 1921 
Jan 1 1930 


Office, 26 Libert Ang” NY 
Fidelity Trust Phila 
Office, 26 Libero St, NY 
50,000 
1,255,000 Jan 1919 coupon unpaid 
1,379,000 Oct 1 1942 Oct 1918 coupon unpaid 
240 ,0O0 July 1 1929 American Tr Co, Boston 
30:00 July 1934 Guaranty Trust Co, N Y 


July 1 1944 
J 7 Safe Dep & Tr Co, Balt 


uly 1 193 
Mar 1920 21:%'Treasurer, Columbus, O 
1944 Met Trust Co, Boston 


Jan 1 
Manchester, N Ff 


Jan 1°20 3 

Feb 1 1920 Safe Dep & Tr Co, Boston 
do do 

do do 


Apr 1 1943 
Feb 1920 3% 

do do 
918 owned or co ntrolled by the co. 


— 
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eo eaae &| & 
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enw 
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200 a in "19 
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10. C 
350.000 
tional $5,41 9,446 
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CLEVELAND TERMINAL CO.—The Ohio P. U. Commission has auth” 
orized the issue of $2,500,000 First Mtge. 6% 25-year bonds and also to issue 
$500,000 in stock for the purchase of land in Cleveland for terminal facilities, 
but to Oct. 1919 none of these securities were outstanding. V. 108, p. 378. 
Forms part of Cleveland & Youngstown RR., which is bui ding, as agent for 
N. Y. Rentral RR., an electric suburban line with terminus in Cleveland 

and has con structed a high level freight yard in that city.—(V. 107, p. 905, 
1191, 1836, 2187; V. 108, p. 267, 378.) 


CLEVELAND & ‘vounuetawn RR.—See Cleve. Term. Co. above. 


% COAL & COKE R Y.—Owns from Elkins, W. Va., to Charleston, W. Va., 
173.63 miles; Mabir to Bellington, 17.7 m. - branch, Gassaway to Sutton. 
6.0 m.; total, 197.3 miles. In Feb. 1917 Baltimore & Ohio RR. acquired 
the entire capital stock, which on June 26 1918 was reduced to $4,500,000 
all common stock) by cancellation of common and pref. V. 107,p. 1287: 
. 85, p. 1095. The $5,000,000 First Mortgage 5s, due April 1 1919, were 
retired at maturity with funds provided by the Baltimore & Ohio, about 
$2,150,000 thereof being treasury cash and the remainder from ‘sale of 
000 B. & O. Collat. Trust 5-year 6% gold bonds, secured by pledge 
of the entire $5, pe. 000 issue of Coal & Coke Ry. bonds, due 1924. Pres., 
C. D. Norton: V.- , Geo. M. Shriver; Sec., C. W. W oolford; Treas., E. M. 
Devereux. V. 108. ‘p. 1274. 


THE) COLORADO MIDLAND RR.—Owns from Colorado Spring, 
to New Castle, Col., through Busk-Ivanhoe tunrel, 221 .92 miles; branches. 
Basalt to Aspen, 19. 37 m.:; Cardiff to Spring Gulch, 15.01 m.; Arkansas Jct. 
to Leadville, 4.80 m. : total owned, 261.10 miles. eased Rio Grande Jcts 
Ry., Rifle Creek to end R. G. J. Ry., 62.08 m.; trackage to Rifle Creek, 


def. $151,184 
def. 18,427 


net, 
net, 





1899, V . 748. Io 


road in operation was the 26 miles, Colorado Springs to Divide, operated 
earres (V. 64, p. 1224, 1226), sold under foreclosure of lst M. April 21 
In July 1918 on application of olorado Title & Trust Co. of Colorado 
to stop the o eration of the road, which he did Aug. 5. In Jan. 1919 the 
e 180, 603, 695, al 1579, 2289. Sale of rolling stock, V. 107, p. 1836; 
Jan. 1 to Aug. 31 1917.._-Gross, 382,372; 
Guernsey, Wyo., through Denver to Fort Worth, Galveston. Houston, 
Pueblo, over Atch. Topeka & Santa Fe. Total line owned 1,927.86 miles 
Controlled Lines— Wichita Falls & Oklahoma 
Fort Worth & Denver City - °454| Stamf.& N.W. Ry. (V.89, D. 1281) 39 
laced in receiver's hands in May 1919. V. 94, p. 
xahatchie, 67 miles. The suit against Ch. R. I. & Pac. Ry. to compel 
See that co. a V. 98, 
V. 87, p. 1663, 88, p. 158, 685. venigacd 


&c., 14.46 m.; total, 337.64 miles. In Sept. 1919 the only portion of the 
by Midland Terminal Ry. No rails, however, had been torn up. 
ORGANIZATION .—Successor June 1 1917 of the Colorado Midland 
917 to A. E. Carlton and associates of Colorado Springs, for 31,425,000; 
sale confirmed May 11. V. 104. p. 1701, 2010, 2342. 
Springs, trustee, of $2.000,000 mortgage securing bonds, interest on which 
Was in default, President A. E. Carlton was made receiver and ordered 
dismantling of the road was sanc tioned by the Colo. P. 8. Commission ex- 
cept as to 26 miles from Colorado Springs to Divide. V. 108, p. 267; V. 107, 
105, p. 2183; V. 104, Pp. 2342. 
EARNINGS.—S8 mos. .{ 18t8--- Seems, $981,546; 
—(V. 107, p. 1579, 1836, 2289; V. 108, p. 267, 479. ) 
*%* COLORADO & SOUTHERN RY.—Operates a system of roads from 
Dallas, &c. Total oper. Dec. 31 1918, 1,831 miles, ‘including 134.26 miles 
operated under lease or contract, notably 118 miles of trackage, Denver to 
(of which 231.01 mites not operated by the company), viz. (*which see): 
Coloradc & Sou. Ry. (owned)...847| Wichita Vailey Ry 
I 121| Wichita Valley RR 
Denver & [Interurban RR___... 20) Abilene & Northera_- 
Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 
Cripple Creek Central Ry., but rental remaining unpaid, the former was 
In April 1906 uired a one-half interestin the Trinity & Brazos Valley 
ay Ow ,owning a line from Cleburne to Houston, Tex.,236 miles, with branch to 
a 
permenant of latter’ s share of cost of a}, the T.& B.V. eit was settled 
ec. 23 1918. 109, p. O00: 108, p. 378, 479, 1610; V . 103, p. 2428. 
ORGANIZATION .—Reorganization Jan. , 
Dec. 1908 the on 0 Dy ie & Quincy acquired 323, ba4, 
Owns a large p+ of the com. stock of Fort Worth & Denver City 
which see. Controis Denver & Interurban (Electric) Railway. 


y.. 
which owns 20 miles, and operates 31 miles of Col. & Sou., electrified, under 
lease V.87 p. 950: V. 89 p. 934. 


“STANDARD REPURN,” &c.—See page 5. 
Federal Compensation.—$2,833,579 yearly during Federal control 


DIVSs. | ’04. "05. "06. ’07. 08-11. 12. "13. "14-"15. 1916.°17. °18.°19. 
Ist pref%;> 2 90 4 4 4 None 2% 4 4 text 
2d pref. | ae 4 None 4 4 
Common%) .-. ee ere 
he directors in March 1918 voted to postpone action in regard” to the 
April 1 dividend on the pref. shares until the contract with the Govt. was 
signed. In Nov. 1918, coaeiinaiy, 2% was paid on the first pref. and on 
Dec. 27 2% on first pref. and 4% on second pref., thus providing for the 
amounts due April 1 and Oct. 1 1918. June and Dec. 1919 paid 2% on 
Ist Pref. In Dec. 1919 paid 4% on the 2nd Pref. V. 107,,p. 2289, 2475. 


BONDS.—lIst M., see V. 68, p. vag ht V. 77. p. 2158: V. 87, p. 444, 1160. 

The $100,000,000 Ref undin bonds of 1905 cies made ALP s&h + follows: 
For Refunding bonds and equipment obligations of system $36,850,000 
For betterments and improvements, including equipment, at the 

cum. vearly rate of $ per mile of operated & controlled lines 16. 000, ysis 
For reimbursement of bir e treasury of the company, &c 
For acquisition of additions (incl. double-tracking) 


The Refunding bonds are secured by a first lien on all the bonds and prac. 
tically all the stock of the cos.owning about 706 miles of road. yy fe 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by d 
lien, subject to the first mortgage. on about 1,002 miles of road owned os 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 





are not pledged under the mortgage, owning 556 miles of rcad, making 
1,604 additional miles,on which there are outstanding $30,174, 900 under- 
lying bonds; total thus covered, 2,304 miles, on which the total outstandin 
funded debt, a Ta. 2 bonds and all 7 liens, averaged $26,47 
per mile. V. 80 V. 91. p. 462, 214: V. 93. p. 1021. 

Of the Fort Worth & TMA. Terminal bonds, $300 ah sold and $428,000 
held by Ft. W.& D.C. Ry. Vz. , p. 52. 1100; 

As to interest on bonds of the Colorado Springs & Oriopte Oreek District 
Ry., see that company below. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article op page 3. 
— Jan. aaa — Jan. 1-Dec. 31-— 
EARNINGS.— 1920. 919. 1919. 1918. 
ross $3, yt 825 $3, 120, 998 $12,976,643 $12,947,687 
945,805 669,563 2,315,378 3,440, 789 
REPORT .—Report for 1918 ~y V. 109, p. 672. 
‘ol. &So.Ry. Colorado & Southern System 
Calendar Years— 1917. 1916. 191: 
Average mules 1,831 
Total operating revenues$12, 947 688 
Operating expenses 9,522,898 


Net earnings... ...-- $3,424, 789 
Federal compensation... 2, 481,2 
Total net income 3,878, 392 
Interest charges $2" 160,018 
Rents, &c 126,242 
Sinking funds 
Additions & betterments 
Miscellaneous 216,260 
Div. on list pref. stock__(4)340,000 
Div. on 2d pref. stock..(4)340,000 


Bal., surplusfor year. $696,371 $2,610,093 $1,993,575 $1,039,848 

OFFICERS.—Pres., Hale Holden, C hicago; V.-P. & Gen. Mer., Robt. 
Rice; V.-P. J. H. Bradbury, Denver, Colo.; Sec. & Treas., B. F. ‘James; 
Asst. Sec. & Treas., T. S. Howland, Chicago.—(V. 109, p. 72, 577, 672; 
V. 110, p. 359, 1088). 


ACOLORADO SPRINGS & CRIPPLE CREEK DISTRICT 3 £ —Colorado 

Springs to Cripple Creek, 47 m.; branch, Cameron to Victur, 5 m.; 
other branches and spurs, 22° m.: total, 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. +28. 1905 Colorado & 
Southern acautred all the stock except $900 com. p. 472, 1111, 1423. 
Leased to Cripple Creek Cent. Ry. system in 1912 vo 4. Dp. 123), but the 
rental due having been in default since May 1 1918 the lease was termin: ted 
April 22 1919. George M. Taylor, Colorado Springs, was appointed re- 
ceiver May 10 1919 at the request of the bondholders’ committee. V. 108, 
R.7 022. The burning of a bridge in May 1918 temporarily put the main 

ine poe ‘of commission, but this having been repaired 30.000 were begun 
again July 15 1919 Receiver’s certificates for $50,000 for two years 
at 7% were issued to replace the bridge, &c. 108, p. 170, 2528. 

In May 1920 foreclosure proceedings were under way. fa dis- 
continuance, V. 110, p. 1748. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1,255,000 vines aves. bonds went 
unpaid. In Aug. 1919 the Central Union ‘Trust 05, , Geomgres the 
principal of lst M. 5s immediately due and payable. Ni09;D 

Committee: (a) For Ist M. 5s (majority Eo eteot 5 Fak. STim son 
(2a V.-Pres. Mutual Life Ins. Co., , Chairman; Central oe a 

. 108, ‘3 75702 378, 


1,842 1,829 
$16,469,279 $14,745,665 
10,085,532 10,071,277 


$6,383,947 $4,674,388 
$2,861,164 $2,860,986 
475,389 605,840 
68,30! 


1,841 
$18,685,810 
11,596,301 


$7,089,509 


$6, +H 932 
$2,8 15,530 
89,129 
36,457 
250,723 


(4)340,000 
(4)340,000 








ee x5, Cape . (bd) For ist Consols (majority deposited) : 
Chairman; N. Y. Trust Co., depositary. 
279) 578, 2433, 2528. 

Stock, all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000. 
Par of shares, $100 each. Div. 5% on pref., oar Feb. 1907, June 1908 and 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge. 
bonds yearly at 110 for first 15 years, then at 107 & for ; onnD, then 105 oy 
next 5 years, 102% for 3 years, thereafter at par. V. . 345. 

Pres., Hale Holden.—(V. 108, p. 170, 37, 479, 578. 2022, 2433, 2528; 
V. 109, p. 887.) 

(THE) COLORADO WYOMING & EASTERN RY.—See page 136. 


& COLUMBIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 

$.C.,75m. Stock, $500,000. Bonds were 6s, but reissued as 3s in 1900, 

income Sersificnten to amount of Sak of bonds being issued. Bonds issued, 

$899,000; in treasury Dec. 1917, $11,000. At last accounts had also out- 

standing $359,600 5% non-cum. certfs. for funded coupons. 

contract signed in Aug. 1919. Lf 109, p. 317. 

Year ending Dec. 31— Gro ret. Other 

$653. “904 $191,925 $1}. 443 

l 550,621 120.973 6,244 42.216 

J. B.S. Lyles, Acting Pres.; J. P. Taylor, Gen. sd Columbia, 8§.C. 


NIA .—Owns from Columbus, O., to Xenla, O 
Ek er Re 4 division of the Little Miam!, and ‘ls leased for 99 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louls, which pays 8% on stock. The lease is guar- 
anteed by Pennsylvania RR.Co. Since Sept. 1913 to Mar. 1920 incl., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72, p. 532.) 
*%& CONCORD & MONTREAL RR.—See Boston & Maine RR. 
*& CONCORD & PORT SHOW TE RR.—Owns Portsmouth, N. H. to Man- 
chester, N. H., 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25,000; 7% on stock and org. exp. Oper. by Boston & Maine. 
fr CONNECTICUT & PASSUMESS RIVERS RR. .—~ White River Jct., Vt. 
Canada Line, 110 m.: leases 999 years Massaw'ppl BY dens 37 ou es. 
* owns. all the stock ($350,000) of the Newport & New- 
to Canadian line, 21 miles, operated under lease a, Binateons 
yee hy. (Can. Pac. system), and guarantees its $350,000 Ist 30-year 
5% bonds dated Jan. 1 191 V. 91, p. 946. 


Co-operative 


Inc. Charges. Surplus 
$83,394 $11 773 





























Government 4Private 
46 * Contract. RAILWAY STOCKS AND BONDS Control. [Vox. 110. 
| | 
RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page) | Road Bonds Vaiue Outstanding % Payable and Maturtty Dividends are Payable 
_ | | 
j | 
| | 
Connecticut River—Bonds—See Boston & Maine RR | | 
vonn Puitay ise M $15,000,000 guar p& 1_GP.kvc* 36 1911 $1,000 $7,000,000 4g \M15& S Mch 151951 Treas Pa RR Co, Phila 
Connellsville & Monong—1st M gsfred par-UPixc&r  -_. 1905 1,000, 546,000; 4¢ \M & S/Sept 1 1930 Union Tr Co, Pittsb, Pa 
Copper Range— mortgage gold (see text)___-.- x Text 1899 600 &c a2,280,000 5¢ A & O Oct 11949 Old Col Tr Co, Boston 
over eg Fe meter ad mane eer 197 1909 1,000 23,020,000 5g iF «& Al Feb 11959 J P Morgan & Co, N ¥ 
rnw anon— ennsylvania | | 
Crippl p ° creek Central—Common oa la eect nod 100| 2,500,000 3 in 1918| Q.-M. |See text Checks mailed 
Preterred stock 4% non-cumulative__......-..--- | eel see 98 3,000,000 See text) Q.-M. See text do 
Midland Term first mtge goid aaking fund._.F,.xc* 41 1895 1,000 326 000 5¢ & D Deco , 1925 Farmers’ L & T Co, N Y 
Cuba RR—Common stock $20,000,000-....--...-.. oud opin 100! 15,800,000 See text) See text Aug SED. 108 aenecétawnpeeciewtcase 
Preferred stock 6% non-cumulative $10,000, 000-- geal oteie | 100' 10,000,000 6in 1919 F & A Feb 2°20, 3%)|Checks matied 
First mtge gold ote OK — aseneihiied G. xo* &r*| 602 1902 1,000 &c 13,170,000) 6¢ J & JdIulyl 1952 Royal Bk of Can, N Y 
Impt & ceutp M g $12,000 per m__.-..------ Nxo ..-. 1910 $&fr.| 4,000,000) 5¢ & NiMay 1 1960 do ° 
Secured g n Pes $100.6 000 call N Nov 15°19 100% Ppe* --- 1918 1,000; 2,000,000. 6g |\M&N 15 Nov 15 1920 Phila, Fidelity Trust Co 
Fp dpe ‘scrip for pret 4 in Jo SER nacse| wool BOND leowdnges | 600,000 «6 | Yearly Feb i ames ROR ns a ee 
Equipment trust certs 000 semi-ann.....| -.. 1914 1,000 344.000: 5 F * A\Aug 20-Feb 24) Montreal Tr Co, Mont 
= ~~ soaM agar} p-am(Vi00, Dp. 473). Us| -.-- 1915 1,000 275,000) 5 J & J21 July’ 20 Jan ‘25 United States Tr Co, NY 
do due $40,000 semi-ann -........... Us) --- 1915 1,000, 480.000 6 (J & D 15 June ’20-Dec’25 United States Tr Co, NY 
do due $98, 000 and $97. 7,000 §-an g_--.--- | s--| 1916 1,000; 1,267,000, 5A M & N Nov '20-Nov'26 Guaranty Trust Co, NY 
do due $85,000 semi-ann ......-.----- c*| ...| 1920 1,000; 1,700,000 76 1A & G1 O60 FO-ASl D0 ccensnecareivessreien 
Cumberiand & peaneyi vagie 000 — g guar ---2 51 1391 1,000, 1,000,000 5e M & N May 11921 Guaranty Trust Co.,N Y 
mberland 2 yo Tritt 12.9 1908 1,000, 1,028,000, 5¢ J & DJunel 1958 Guaranty Trust Co, N ¥ 
umberiand Ry & Coal io ist at M $3. 000,000 g gu-_| 48 1910 1,000 1,142,000) 5g A & O Oct 1940 Montreal, Canada 
Cumberland Valley RR—See Pennsylvania RR | | | 
Dayton a2 Michi om stock (3 4% guar TolCinn) | w--| 1871 50, 2,401,950 3% A & Oo Apr 1920 1% Cincinnati, O 
Preferr 3% guaranteed Tol! Cinn) endorsed tonal W--| 18/1 50, 1,211,250) ~ | Q—J ‘Apr 1920 %, | do 
lst Me a, i end ext In 1911 red 102% beg1917.c 141 1881 1,000, 2,727,000| 4% (5) J & JdJan 11931 J P Morgan & Co, N Y 
Dayton Fp R y—First mtge sink fund call par__Fx) 2 1899 1,000 was 4g J & J July 11949 NY 


a Of this amount $1,410,000 in the hands of public 
| 
| 
| 


; 


and $8 70,000 held by Copper Ra’ nge Co. 


Farmers’ L & Tr Co, 


anne 


| 
| 
| 
| 
i 
| 


| 


; 


' j } | 





LEASE.—From Jan. 1 1887 leased to the Boston & Lowell for 99 years 
rm, 7 6 Bf per annum on the stock. 

tT S.—Massawippl stock receives same dividends as stock of 

Fy ah $400,000 of it (not included in the amount outstanding) is pledged 

art security for 4s of 1893. Of the $2,500,000 pref.. $700, , a8 also 

$100. 000 Samii 5 Valley Ry. stock, was purchased Feb. 1 1910 by the 
ermont Valley.—(V. 106, p. 395.) 


* CONNECTICUT RIVER RR.—See Boston & Maine RR. 


NNECTING ye pa ees tes — Owns from Girard Ave. to 
rankford Phila., Phila. to Chestnut Hill, 7 m.; branches, 
1508. Stock authorized, $5, 800, we: out- 


stan “at 116. 650, “a v.13 825,350 owned by Penn. RR. Dec. 31 
1918, w ates road under lease ‘assign ed to that company 2. & i. 
& Trenton ¥ >. Feb. 18 900, * Dividends 4% pony, Q 


- 1911 made a a 2 Ist M. for $15,000,000, guar., P Ri 
V. 103, p. 1508. V. 93, p. 229, 730; V. 98, p. 522, 6 5 i. 103, .. >. 1508.) 


*% CONNELLSVILLE é MONONGAHELA RY.—Owns Moser Run Jct. 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
22.43 miles connectin —— + ~ Monongahela Ry.). Incorporated in 
Penn. Mar. Leased. to Penn. RR. until Sea. 1946 at rental equal 
to po 4% on a - ¥ a, taxes, operating and maintenance charges. rental 
pas eee than sufficient to pay interest charges and getite SOR UoH ont of 
through sink. fund at or before maturity. Sink. ah habe Ke y.. 
to hy 5 ponte in numerical order, but to be kept alive. v4 oe t07. 
Controlled by or in interest of U. 8. Steel Rs Pres.. 
ae es Clingerman; Sec. and Treas., J. D. McCreery.—(V. 99, p. 406.) 
.—Entire $45,000 


* OPE eEs TOWN a 5 PEARL OT TE VALLEY R 
ye tal mare udson © Pp. ), which also owns 
$2 9,00 %) Jord the $307 400 sutstanding sole it ooperstown & Susque- 
hanna vaste ee Owns Charlotte Crossing to Davenport Centre, 3.96 m.; 
leases for 99 years from Apr. 15 1891 Cooperstown & Susq. Val. RE. 
harlotte Crossin ne. with branch to Cooperstown Jct., 19.79 m. 
Cal. year 1917, gross, oper. exp. and eanes, $80,234; loss from 

oper., $26,488; other ME, $39, 568; rentals, $13.0 


fr COPPER RANGE RR.—Calumet, Mich., peer Onr, with branches, 
tal, 93 m.; side tracks, 41 m. Leases Mohawk RR. to Gay, 15.84 miles, 
oth ‘branches, &c., 1.66 m. Stock, $4,244,300, entire owned by Copper 
Range Co. Bonds limited to $20,000 per mile of main line and branches and 
$15, per mile of sidings. Dividend, 10%, paid Nov. 1909 from ac- 
cumulated surplus. “Standard return’’ subject to adjustments, $222, 781. 
Year 1918, gross, under Federal operation, $1,171, 
revenue, $100, - ag § OM ary 967, 094. against $930, 606 in 1916; 
surplus, after charges 481, " against $i00 m A. 
Paine; V.-P., Sec. Tene. "F. Ward "Paine, Boston. jar 99 107 D. 695, 1192.) 


ACOPPER RIVER & NORTHWESTERN RY.—Owns from Cordova, 
Alaska, on tidewater, through the Copper River Valley to Copperfields near 
the Chitina River, 197 miles. Kennecott Copper Corporation (V. 101, 
1889) in Dec. 1915 scaled 3 all of the cutseading securities, $4,817,4 
stock and $23,020,000 list 5s. In 1918, gross revenue, $1, 846 Pov 
net, after Rdg rey »o29 oY. 106, p. 395.) 


“COTTON BELT.”—Common name for St. Louis Southwestern Ry. 


a CRIPPLE wREFK CENTRAL RY.—Owns Cripple Creek & Colo. Spgs. 
R. and Midland Terminal Ry. through ownership of all theirstock: (M aay 
Midland Terminal Ry.— Dperating from Colorado Springs to Cripple 
Creek 55.7 miles, of which 29.40 miles from Divide to Cripple Creek 
is owned and the remaining 26.9 miles is trackage over the Colorado 
Midland Ry. (being the only service on that company’s system e 
Oct. 57998) branches and spurs, 15.71; total (V. 106, p. 2228: 


105 
Cotanle’ Creek & Colorado Springs—Main line in Crip. Creek Dist., 
2.06; B. & S., 2.85; total, standard gauge (V. 106, p. 2756)__-_- 
Total system Oct. 1919 (including spurs, &c.)_.....-.----___ 92.63 
Reorganization (per plan in V.78,p. 2018; V. 77, p. 1542.) of the Denver 
& Southwestern. foreclosed Oct. 4 1904. V. 79. p. 1461: V. 101 » D. 1184. 
The lease of the Col. Springs & Cripple Creek District Ry., 87.73 miles, 
ated April 22 1919. See that company. 
STOCKS AND BONDS.—Com. och, $2.500.000; 
stock. $3.000.000; aa of shares, $100. . 82, p. 1156; V 
$326 ,000 First tge. bonds of %.j ‘Florence & Cri rip) 


804; net o erating 


4.91 


4% aon cum. me pret: | 
~H Greek RR. 


Co., assumed and uarantoed by by the Oripnte Creek & orado Springs 
RR.Co. and owned Ores. O00 Creek Central Ry.Co.were paid during 191 
The company still owns of these bonds and $175,000 bonds of 
the Cripple Creek & Colorado , FAS. RR. 

DIVIS.— ’'07. "08. "09. "10. "11. "12. "13-15. °16. °17. ‘18. 1919-20. 
Com., % «-- Be oe te oe. e'- i. -s 3 See text 


ie, nam ae BR See 4 4 4 4 See text 
In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%. on common stock, both payable March 1. In Sept. 1918 the common 
dividend was omitted. but the usua Jug dividends Nos. 52 and 53, 1% 
each, were paid oa 1918 and March 1 1919; Dec. 1 1919, 1%; Feb. 15 
and June 1 1920 

On June 1 1919 saa Sept. 1 1919 paid capital distributions (Nos. 1 and 2) 

of $1 each on the pref. stock out of funds received from the payment by 
the Cripple Creek & Colo. Springs RR. of $326,000 bonds of the Wiarence 
& Cripple Creek & Central R It is understood gd reduces the par value 
of the pref. stock from $100 to $98.—V. 108, p. 683; V. 109, As 172, 577. 


REPORT Report for calendar year 1918 in V. 108, p. 1936 shows: 
Total income, $114,194; expenses and taxes, $14,360; pref, a 4% . 
$120,000; com. div. (3%). , $75,000; sale of stock of Gol. T. 9,- 
ie ‘def.. $284,930. es., A. E. Carlton; Sec., ~ s. Barewolie Treas., 

. 8. Gill. Office, Colorado Springs.—(V. 110, p. 764.) 


CRIPPLE CREEK & pl 
ach Central Ry. COLORADO SPRINGS RR.—See Cripple 





ACUBA RR.—Owns from Santa Clara. Cuba. to Santiago de Cuba. 356 
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines, 56 m.; seven 
branches, 106 m.; total June 30 1919, 659 miles. 
STOCK.—The Cuba Co. (V. 105, p. 1993) owns the gaeenes $15,800,- 
000 common but only $1,000 pref. V. 98, 1766; V. 96, p. 236. 663. 
DIVIDENDS (%) 1910 ‘ll ‘12 16 1920 
ae 3% 4% 5% 6 3 
Common (in cash)... -.- 4 6 6 
Also on com. in com. stock in 1916, Jan. , 20%; June, 25% 
On Feb. 1 1918 paid a scrip dividend of 3% on the t+ stk, 
on Feb. 1 1921, or earlier os ¢ 
annually Feb. 1; also Aug 


"17-19 
6 yrly 
V.103. p. 752. 
redeemable 
by Oy em of company, with 6% interest payable 

18 on pref. a scrip dividend of 2/ , and Feb. 


"13 14 A 
6 6 6 


and A 1 1919 and Feb. i920 | cash dividends of 3%. V. 107, p. 401, 
1095, 1 87. The vito. due 1 a 1 1921 called for payment Feb. i 1920. 
V. 109, p. 1986 0, 

Bons. c. 1st ~. ad application to list 924; V. 88, 


Pp. 38, 1253; in 1919 sold  sdatebnet $1, 150, 
improvement & Equip. bonds of ey are limited 
er mile (excl. sidings) owned. V.91,p. 588, 1253: V. 95, p. 175. 

To. June es 1919 Ad e by the Cuban Gove. to t the company to 
197 4,438 to $1 &c., aga ces to be rendered, were reduced 

from $1.9 4 4,438 to $1,673,953, and other loans ws payable of $1,750,000 out- 

1918 were all paid off. 74. 
-— y- _ £4. having purchased in Nov. LF the entire $2, 000,000 ca 

stock of the Camaguey & Nuevitas RR. an issue of $3,090,000 'B% ZO d 
notes wae made. These 5% notes were paid off Nov. 15 1918 and $2.- 


oy on: 162; 


& 
108; p- sd. the 8%, 


000,000 2- gone? 6% notes issued, secured by pledge of all said stock. V.103, 
p. 938, 75 107, p. 1095, 1481. 
EARNINGS.—For 3 oa ending Sept, 30: 
3 Months to— Gros Net Oth. Inc. Charges. Balanee. 
Sept. 30 1919_._..-- $3, O71, 833 $753 3,324 $22,768 $297,564 $478,528 
Sept. 30 1918... 2,968,679 831 657 36, 657 320,070 548,244 
REPORT.—For year end. June 30 1919 wasin V. 109, p. 1174, showing: 
June 30. ab wed Net I eeereee Pref.Divs. ag Divs. Balance, 
ears— Earning ncome. ges. (6%) (6%) Surplus. 
1918-19_$12,236, "O45 $3 ,466 960 $1. 268 640 $600,000 -.... .597 ,320 
1917-18._11,645,098 3,937,078 ,488 a  ascee é .590 
1916-17... 6 ‘452, 108 1 ‘934. 146 1, 440, FF +) 17 
1915-16_. 6.815.697 3.523.659 ‘978.244 600,000 720.000 1.225.414 


x Pref. dividena of 3% 1 1918 was paid in scrip. 
Pres., Herbert C. Laki -P. and G en. Charles R. Hudson; V 
Horatio 8S. Rubens; Sec., my Be Bull; ean 


H. W. Snyder. Office’ 
BS ie St., Jersey City, N. J.; 62 William St.. N. Y.—(V. 110, 
Dp. , e 


CUBAN CENTRAL RYS.—See V. 108, p. 2528. 


CUMBE LAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
Consolidation Coal Co. me ‘which guarantees by endorsement the bonds 
(V. 108, p. 1179; V. 52, p. 390) and owns all the $1,500 stock. oo 
income (est. ¥ $20, 474; interest, &c. (est.), $268,928; net income (est. 
$7, <7 We . p. 1610. Last of car trusts were i Dec. 1 
see V. 85, 1401. ezaunes by U. 8S. Govt. : 7, 2156. Cal, 
ear 1917. ote $8 2,449;n » Oeoer Canes $3, S81; other fides $390,066; 
nterest, &e., » $112,0 Pres., C. W. Watson; Sec. 
Treas. TT. , : 1401; oy 108, p - 1610; V.110,p . 1289.) 

Federal Compensation.—$255,692 yearly tung B ederal contol. 


ACUMBERLAND RAILWAY & COAL CO.—Owns road from Springhi) 
Jct. to Springnil) Coal Mines, N. S., and Parrsboro on the Bay of Fundy: 
32 miles; also coal acres, timber lands, &«c. 
tion late In 1910 arranged to Pear OO te t 


$300, OOP). on Feb. 


The Dominion Steel Corpora- 
e $1,000,000 stock, the $979,000 6 


bonds being exchang - Ay: eet 5s guaranteed by Steel Corp. car 
9 er a mtge. for $3,000 000 PEO ang fo for future requirements. 91, 
1629, 1766; V. 92, p. 186, 1435 1583 Leased to Se. Goal 


Co. Earnings included in report of OR, —(V. 97, p. 1583.) 


CUMBERLAND RR.—Artemus to Wheeler, Ky.. 10.2 miles, and 
pace d to Anchor, Ky., 2.7 m.; total, 12.9 miles. ncorp. in Kentucky 
2. Stock auth., $100,000; outstanding, $20, 200: ar 4 8100. Bonds 


a3, 600 ,000 auth. issue) outstanding June 30° isia’s ear end- 

ng Dec. 31 1917, gross, $40,628; net, aft. taxes, a 000 967; — i PE 

si. 194; bal., def., $66,150. bres:, Fairfax Harrison; Sec. & Treas., F. 8. 
ynn. 


%* DAYTON & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O., 

141.26 m.; trackage into Toledo to passenger station, 1.05 m.; to freight 
house, 0. 48m. Leased May 1 1863 in perpetuity to Cin. Ham. ‘& Dayton. 
Lease modified June 23 1870. Rental is maintenance of organization, int. 
on bonds and 8% on pref. stock and 344% oncom. Guaranty on pref. is 
secured by mtge. of 1871, but the pref. carries no voting ower. a ; 


e > — Rie of 1856 is held alive under mtge. of 1881. . Ol, 1446: 
BS. Status of stock and bonds is undisturbed by plan Of 1916, 
by ei B. & O. RR. took over ew under lease, along with main 


line of Cin. Ham. & Dayton.—(V. 92, . 26. ) 


DAYTON & UNION RR.—Owns rete Dodson, O., to Union City, Ind... 
1.74 m.; leases Dayton to Dodson, 15.30 m.: total operated, 47.04 m 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly own the 
$86,300 stock. Year ending Dec. 31 1917, gross, $155,489: net. $23.361: 
other income, $3,536; charges, $38,910; bal., def., $12,012.—(V. 97, p. 236.) 


DAYTON JJNION RY.—Union depot at Dayton, O. Used by Pitts. 
t. L., Cleve. Cin. Chic. & St. Lo., oledo & Cincinnati, Day- 

a & Onion RR. and Erie RR., under lease which provides that interest on 
ponds and other expenses be divided between them on train Desis, Stock, 
, all common. For year end Dec. 31 1917. gross, $183, 557; 

—y ery 130; — income, $134; interest, rentals, &c., $52 748 8: bal., te 
516. L. Peck, Pittsburgh, Pa.: Sec.. R. ©. Senet. pha 


Pres 
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Mitles| Date | Par 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page) 


Value 


Last Dtotdend 
and Maturtty 


Amount When Places Where Interest ané 
Outstanding Payable Dividends are Payable 





Death Valley gg M call 105 s f begin in 1916 
Dela ware—Stock 8% teed 


Genera! Rite Ad, gold FP .x 
Delaware & Bound Brook—Stock 8% se Phila & Read 
First consol M $1,800,000 guaranteed_._PeP.xc* &r 
Delaware & Eastern (foreclosed) —See Del & Northern 
fiware & = pesee—< tock $55,711,500 (text) 
Schenec y & Ager ee first mort 
Adirondack Ist M geid guar p & i end___Us. zo*&r 
Ist &RefM $50 000,600 g sfred 107 % beg’18_xc* &r® 
Convert Aint old red text 
Equip lst lien vende $10,000,000 g s f..Usm.xc* &r 
gold notes callable (see text) Us 
Secured gold bond 
Guarant-ed 
Bluff Point Land Improvement Co Ist M g gu-zc* 
pag oe y Ore & I Ref mtge cal) 105.___.N.xc* &r 
Utica Clinton & Binghamton RR ist M 
Albany & Susquehanna RR Ist mtge 
Wilkes-Barre Conn RR Ist & impt mtge 
Delaware Lacka & Western——Stock auth $42,277, wwe. 


Bangor & Portland mortgages gold _../"80-'86 








< 
& 


March 1 1924 
July 11920 4% 
July 1 1932 
May20 1920 2% 
Aug 11955 


Bayonne, N J, MechTrO 
Checks mal led 

Treas Pa RR Co, Phila 
11 W State St., Trenton 
Mech Nat Bk,Trenton,NJ 


Office 32 Nassau St, N Y 
do do 


©0800 mm OO G 
ok KR 
o nr 
a a 
elee 
Re 


Ke 
a] 


Aug 1 1920 
June 1 1930 


Jan 1 1940 
Jan 1 1942 do do 

N Y Trust Co, New York 
Office, 32 Nassau St, N Y 


90 West St, New York 
do do 


RRR 

"2 
Som i Sag Sag hry Sa he fe tes 
Rak eae aes 


nN 
7 
AOuewe OpadOZaonm”™ & aaum 





nt 

© 
~~ 
_ 


© 
@ | & 
— 


Apr 20 '20 5% 
1930-1936 


SCNOCR A NORA RRO 


42. 220, 550 
000 


2 ‘ 


Fe 
on 























DEATH VALLEY RR.—See page 138. 


%* DELAWARE RR.—(See Maps Pennsyivanta RR.)—Shel!pot Crossin 
Del., - Delmar, Md., 95.20 miles; i? Centreville, Md., to Towasen 
Del.. 34 98 m. : Clayton, Del., to Oxford, » 54.27 m.;: Seaford, Del., to 
tenths be g Md., 32.96 m.; Massey, Del., 0 so. of Chestertown. 20.52 m.; 
other branches, 7. 22 m.; total 245.15 miles. V. 67, 1356. 

Leased to Philadelphia Baltimore & Washington (Which owns $2,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% being paid Feb. 28 1910; also a 
ome cash a ger oy of 20% and an extra cash dividend of 5%. 

For 918, rental, $430,594; other income, $56,027; charges, 
775; divs. (3°p) 406,262; income applied to sinking funds, $45,669; 
086.—(V. 109, p. 887.) 
of DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR. 

to Delaware River, 27.22 miles; branch to Trenton, 3.75 m.; East 
aR RR., 3.05 m.; total, 34.02 miles. Tota! track, including 24, 3d 
and 4th tracks, sidings, &c., 100.08 miles. In May 1879 leased for 990 
to Phila. & Reading. Rental, $213,107.50, paying interest and 8% o 
stock.—(V. 81. p. 210.) 
% DELAWARE & HUDSON CO.—See map.—Operates railroad lines from 

ilkes-Barre, Pa., via. Albany and Schenectady to Rouses Point, N. Y., 
on the Canadian line, with branches to Binghamton, Troy, Lake Placid. 
N. Y., Rutland, Vt., and other points, a total of 909.61 miles (of which 
345.19 owned in fee and 459.70 leased or controlled through stock owner- 


ship), viz 

Steam Lines owned (345 m. ) Miles. Lines leased—* See these cos. Miles. 

Oarbondale to Scranton ,Pa.,& br. 22| *Albany & Susquehanna 143 

LookoutJct. to HonesdaleJct. ,Pa. 28) *Rensselaer & toga 190 

Nineveh to Jefferson Jct.. Pa__.. 22 oe so Be Lake Placid RR... A 
er 


OherryVal Jct toCherry Val. N.Y. 
henectady to Delanson, N. Y-- *jJefferson RR. (trackage 
N. Boston & Maine (trackage) 
trackage 





Greenwich to Salem Jct., 
Saratoga to North Creek, N. Y.. 60) Other 
Whitehall to Rouses Point, ete..149 
Other lines owned 19 Total operated Jan. 1 1920 _.-909 
Second track Dec. 1919, 357.37 m.; third track, 35.13 m.; fourth track, 
20.52 m.; yard track and sidings, 647.31 m 
Also leases Utica Clinton & Bingh. aad Rome & Clinton RR., 44 miles. 
which are sublet to N. Y. Ont. & 
HISTORY pd ARE. ‘April "23 1823; —~ri pane A ril 28 1899. 
A leading miner and carrier of anthracite coal (V. . 913; V. 105, p. 
2093 +~=Aill coal peaences from the company’s mines ty a7 at the pit mouth 
to the Hudson Coal Co. (V.89, np. } 1449). he canal was ~ T and the 
cost charged out in 1898. e old N.Gravite™ road, built in 1829, was 
broadened to standard gauge and o clude Ad for regular service in 1900. The 
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
R.,. N. Canada Ry alley Sharon & Albany RR. 
Remarkable ye Ml of i in recent years; see off icial data, V. 
108, ey 4 put condition under Federal control, V. 108, we: 2022. 
Al ies.—(a) Entire capital stocks owned: Quebec ontreal & 
Southern ee. Co., Naplerville ne Bk Co., Greenwich & Johnson- 
vile Ry. Co., Schoharie Vailey Ry. Co nited Co. and Troy & New 
England Ry. Co.; (6) one- the a, owned: Wilkes-Barre Connecting 
RR. Co. and Schenec. Ry. See list of stock, &c., holdings, V. 106, p. 1893. 
ae fo Jpts. V. 105. p. 767. Anthracite rate case, v. 101, p. 2072; 
Albany & Susq. stockholders were held by higher Federal courts to be en- 
titled to the saving of interest effected by the refunding at 3 Fe of the 
maining $7.050.000 of the $10,000,000 issue of Albany & 
RR. = 7% bonds, increasing the yearly ey paid. V. 85. p- 721: 
Vane. 1036; V. 80, 1174, 1362, 3343. 88, Dp. i Paso v. 89, D. 
1068, 1141: V. 90, p. ll. To Jan. 1917 $3:55 §,000 A. & 8. bonds had 
been exchanged for D. & H. stock. See Albany & Susquehanna. 
Sinki Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 


ton on coal mined . : 
Divs.— . "88. '89 to 96. °97 to 00. 01 to '06. °07 to June21’20 
Since 1588 . Zo 6 5 m+ 7 yearly. Oyrly Q-M2%% 
BONDS, &c. \ Seauip. 4s of 1907, . 84. p. 1247. 1307: V. 85. p. 1U8Z 
On May 12 1908 the stockholders anthastneno First and otundion Mort 
gage for $50,000,000. bearing not over 4% int. and running 35 years, 
subject to redemption as an entirety only at 107 % on any int. day, beginnin 
May 11918. One per cent of the amount of bonds outstanding Is to be pal 
to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for improvements and extensions. Of the issue, $6,500,000 
reserved to retire outstanding lst M. bonds; 86, p. 98, 1409, 1 
big 96. 480, 1419, 1604 oe e. 847, 1541; V. 90. p. 51, 167; V. 
, V. 96. D. 1156, 1700 B 1024; V. 98. p. | 1168, 1 : 
aby ig mm on Sept. 301 15 authorized the 
es stockho 





but if so called d See Si ote may Bs 
; to 30 tet ers such call day - 101, p. 773, 1092; 102, p. 800. 


The $9,000. 600 3-year 5% secured gold notes of 1917 due Aug. 1 1920. 
are redeemable (as an entire issue only), = any interest date on 60 days’ 
notice upon yoyment ofa pete pledge. to % &% for each “ months until} 
moeeey are secured b ge of $7, 300, 000 Del 

Ref. M. 4% eurr pane, due ha bat 

3348. 8 g., cue} nd $400,000 
me stock. 

In ho i919 was +. b 
$4,460,000 4% Sh-yeer lst & Ref. Mtge. 

90. The proceeds will be used (a) to retire $1,700,000 5% 
reimbursement for additions and betterments, $524,611; and {? for pro- 
posed additions and betterments, $2,235,566. V. 108, p 





The $10,000,000 7% secured gold bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
ist & Ref. 4s of 1943; (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1,000,000 Wilkes-Barre C onnecting RR. Ist & Improv. 5s, due May 1 
1947 (principal and interest guaranteed jointly and severally. by endorse- 
ment Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500,000 
Rensselaer & Saratoga RR. Guaranteed stock; (5) $400,000 Albany & 
Susq. RR. Guaranteed stock. 

Proceeds will be used to provide funds to pay off at maturity $9,000,000 
3-year 5% Secured Gold notes, due Aug. 1 1920, and for other corporate 
requirements. 

ans and bills payable outstanding Dec. 31 1919, $3, fhe 033. 

Equipment trusts issued to Director-General for rol ling stock allo- 
cated to this company. See article on page 3. 

Federal Contract, signed in Feb. 1920, fixes annual compensation at 


$7 .480,204. 
Jan. 1—Feb. yoo Jan. ane at 


EARNINGS.— 1920. 919. 1919. 
$5,200,331 $4, 937. 534 $34,749,709 $34. oh 864 
def.533,758 def.232,.861 3,078,204 3,436 ‘079 
NREPORT —For year 1919 in V. 110, p. 1845. 
7.415 icial Statement for Year 1919 .—Government compensa nn. (estimated), 
34). 40, income from investments, rentals, &c 8; i otek $10,- 
Deductions: Interest on funded debt, $2, 318. oy other interest, 
$3 360. ia rental, &c., $1,957,392; wer taxes, SBS. 600; other annual expen- 

ditures, $894, O51; net income, $4, 605 


Results as Reported by the Railroad Administration for 1918 and 1919 (Com- 
pany’s Figures in 1917). 


1918. 1917. 
$29,483,444 $30,104,926 /$10,540, ys i 


6 
3.255.750 2,804,056 3.036.063 
Miscellaneous 2,010,515 1,880,882 1,605,973 


Total operating revenue-_---_-.---- $34. 749,709 $34,789,864 $29,989,399 
Total operating expenses.__......._- 671,504 31,353,784 23,449,953 


REE EES fe -- O78, 204 $3,436,079 $6,539,446 
Taxes accru x909.260 x84 a 986 920,381 
Uncollectibles 1,668 3,478 

Operating income $5,615,587 

x Does not include war pane 

Coal Statistics—Tons— 919. 1918. 1917. 
Anthracite coal produced. 8, 505, 495 9,059,228 8.645 874 
Anthracite coal carried _ 0,879,556 
Bituminous coal carried _ - ,646, 449 

Mh gst ye —lL. F. Loree, 
Peabod Pir, one FE. 
Sims, me f res 
Asst. to Pres. & Asst. 
Treas., N. Y. City. 


Transportation of— 
Merchandise 
Coal 











$2,160,301 $2,585,425 


1916. 
if 186, ooo 
9,300. 552 
2,799 ‘$60 
rt N.Y. City; W. H. Williams and C. 


Vice-Presidents; C. 5 
Schofield, 
Davies, 


Gutelius, ‘Albany, 
» Pny Albany, Gen. Mer.: W. B. 
ee gt M. ‘Olyphant, Sec.; and W. H. 


Board of Managers.—Chauncey M. Depew, Charles A. Peabod 
F. Loree, Cornelius veneer William . Harriman and aN 
William 8. O dike, all of N. el. ‘Wilber, Dascate, Y.; Robert 
©. Pruyn, Albany, N. Y.; William FH. Villiams, Plainfield, el Henry W. 
De Forest, Oyster Bay, N. Y.; Charles 8. Weston, newly Pa ~—{V. 110, 
p. 969, 1415, 1845, 1972.) 


* DELAWARE LACKAWANNA & y ESTERN RR Operates main line 
from Hoboken, N. J., opposite N. - o*? Buffalo, N. 410 m., 
with branches to anthracite renee. ‘Ke’, viz.: (*see this co. ) 

Lines Owned— * Panes ~y Pt (Conct.)— 

N. J. State line to N. Y. nee. tt *Oswego & Syracuse 

Branch to Northumberland 80 | *Syracuse Binghamton & N. Y.. 81 
Erie & Centra N. Y.(V *Utica Caenanee & Susquehanna 97 
Bangor & Portiand Ry bad * Valley RR. of New York 11 
Other lines owned *Lackawanna RR. of N. J_-. 

Lines Leased— (See each co Lines Controlled and Operated— 
*Morris & Essex and leased brchs.176| Sussex Rallroad l 
*N. Y. Lackawanna & Western_.214| Lackawanna & Montrose RR-.-... 11 
*Cayuga &« Susquehanna 34 —_—-- 
Greene Rallir Total operated Jan. 1918... ..980 

HISTORY, &c.—Chartered in 1832, present title assumed in 1853. 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling agent for the company’s coal In Pennsy)- 
vania, the railroad stockholders be eing permitted to subscribe for its stock 
See extra dividend below, also that company’s caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the sult brought 63. 
the Government held that the company, under the contract of Aug. 2 19 

ted the commodities Gouse of the Hepburn Act and the Sherman anti- 
trust law (V. 100, p. 2114; V. 101, p. 17), in its relations with the D. L. & W. 
Coal Co. A new contract has been arranged. . 101, p. 47. In May 1917 
& Essex lease was settled, the guaranteed dividend on 

wpereases from 7% to 7 P p.a. V. 104, p. 2116. 

V. 100. p. 1509. 1832; & . lease, V. 103 


, Leonor 
_ Stewart 





V. 102. p. 1896; over Syr. Bing. & N. Y . we z 
Anthracite rate ~F Ol, ?: 907 72: V. 102, p. 1357. Govern. 
ene regulation of coal prices | in 1917 105, idion D412, 2293. 1961. 
DIVIDENDS—{ 1904. 19 05. 1906-08. 910 to A 
Since 1903...(% 17 9% 20 yearly 70 20% yriy.—see below 
Dividends previously 2 % 0.3 . (10% B; a.) and 10% extra December 
wee in 1918 changed to 5 bay quarter Phe annual rate remaining 20%. 
1909 paid special cash dividend 50% one-half applicable, if desired, 
yb Aan AH of stock of new D. & W. Coal Co. selling agency; also 
onid 15% stool dividend Aug. 2 1909. and in wee. 1911 35% in BN guar, 
stock of Lack. RR. of N. J. p. 41, V. 93. p. 1323; ay . 549. 
Federal Compensation. —$15. 749 07 —— during Federal Aa 
LATEST | Loar. Bienes Jan. 1—Dec.  —_s 
EARNINGS.— 192 20. 1919. 119. 1918. 
$16. 511,301 $16,330,156 $71,824,047 $67,740,076 
870,433 3.352.544 15, "758,796 18,814,°9} 


- 
NNUAL 


REPORT.—Annual meeting ts held on’ Tuesday preceding 
lest “Friday in February. 


The report for 1918 was in V. 108, p. 242%, 
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RAILROAD COMPANIES Miles| Date | Par | Amount | Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road | Bonds; Value (Outstanding % Payable | and Maturity Dividends are Payable 


i | 














Del River RR & Bridge—l1st Mggu p & 1 sf 1%GP.xo* »206 ,000; F Aug 11936 Penn RRCo. Phila& N Y 
Denv Boulder & West—Inc lst M $500, 000 red par -x 1909 700 000 T July 1 1939 Kidder &Co,5 Nassau, NY 
Jenver & Rio Grande—Stock common (see text) __Tr 100; 38,000,000) . 
Preferred stock 5% non-cumulative $50,000,000-_Tr | Office, 165 B’way, N Y 
First Consol M $42,000,000 now Ist M g_Us.xo* &r 125,000 J 936 ae Park Bank, NY 


First & Ref M $150,000 Fine old red 110_._Baxc* &r* 908 x32,063.500 Aug '19 cou at mat. 
Adjust M Incomes $25.0 3 630 7% cum red 115 Nxc* &c| 10,000,000/7 in 1 Apr.’20 int. eer] at mat. 
Improvement M ($5,000 per mile g Us.xc* &r 888 8, 335, 35.000 June '19 int. paid July 1 
Rio Grande Western ist M gold (V69, p 284) -Ce.zc*: July 1 1939 Guaranty Trust Co, N Y 
First Cons mtge redeem at par (see text) g-G.xc* ¥ 13,080,000 Apr 11949 do do 
Bonds of Affiliated Companies— 
Rio Grande Southern first a guar 
Rio Grande Junction first mortgage guar-_--_-_Ce. 
Utah Fuel Co lst M $2,000,000 Fedecm at 110...Gz 
Pieasant Valley Coal lst M s f redeem at 115.-...Gz 
Salt Lake a, Union Depot & * can anne that Co. ‘ 
Denv & Salt L RR—Stock $1,750 adi 
pecdyens ~ A om oo pao At. 500. 90.000 call at par_- . Sept 10 1920 
.-Ba.xc*&r* 641,000 1943 May 1915 coup unpaid 
ay nm 5 int: me Vo. 4% 1 es th an SS — $. £, & 4. 000 5 May i ipas do do 
Do cash int: 4 yrs,1, 2,3&4%. they 6% -x | May 1 1943 do do 
Adjustment (income) bonds $2,000,000... ...--x $1,000, 2,000, 9 ig to 5% May 1 1943 New York 
v-x-y Additional amounts held in treasury or by trus ; 19. viz: v $1,445,000; x $9,997, uding $7,005,000 
pledged under adjustment mtge.; y $1,395,000. 
z Of which $1,777,000 in treasury or renewal fund 1 1917); there are also $2,233,000 not eed 


Cre 
RR 


Maitland, Coppell, N Y 
do do 
Guaranty Trust Co, N Y 
do do 


RRR RARROR 


OO KAO mh or 
RR 





| 
| 
eer ending Dec. 31— 1919. 1918. 1917. oe nn te we 000 lst M. bonds of the former Western Pacific Ry. Co., 
Coal $19. 055,523 $19,009,846 $17,130,291 sion of, So oes onde $3. 500,000 of the money so received for the rehabill- 
Merchandise freight._____._____-_- 2.839.878 31.287.554 24.6 tat of the D. & R. G., and thus far the roca of the remainder 
Passengers 11,204,813 2.500 ,000) of the udgment. V. 107, p. 1102 
Mail, express, &c FF 547, '859 7.237.863 6,152, ‘680 “oe Jan 26 1918, in view of the foregoin going mg ot the by opert 
laced in the hands of its President, Brown, and Alexander T. 
$71,824,047 $68,740,076 $57,211,224 aldwin, of San Fran., V.-Pres. & Fig Attorney of the Western Pacific 
Federal compensation y$17 ,324,424x$14,174,529 RR.., as receivers by the U. 8. District Court at Denver. un application by 
Net, after taxes $15,940,064 | a creditor, the company consenting, although earning a surplus over fixed 
Coal department (net) 6,946,297 5,752,341 #6 503,879 charges, and there was no other floating debt. V. 106, p. 498; V.10Z,p.1186. 
Other miscellaneous income 1,608,925 2,440,290 2,130,649 On Feb. 28 1918 the U. 8. Gov't having, as a war measure, taken over 
the managment of the sole, ecelv Mr. Brown retired as receiver and Mr. 
Total net income $25 , $22,367,160 $24,574,592 | Baldwin remained as e ee of the free assets with no part in the 
Hire of equipment $534,261 | Operation of the road. p. 929. 
Compensation to employees 606,175 In June 1918, $10, 418. 00 securities held by the company in N. Y. 
Interest and rentals_______________- $6,148,961 $6,143,646 6,278,347 | banks were attached; $10,000,000 stock of Utah Fuel Co. was sold under 
Renewals and betterments_-__-_-._.-- 869 556 1,458,323 1,785,612 | this judgment on June 20 and bid in b won" Salomon & Co. on behalf 
nses prior to Jan. 1 347.289 735,444 of Western Pacific RR. Corp. for $4 0 V. 106 p. 2648, 2559. 
Eh way tax accruals____._._....-.- 1,710,374 981,661 Equitable Trust Co. on May 4 1920 ye an order from Supreme 
phy of inv. org 305,033 214,035 Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
Miscellaneous debits._._.__._____...... 426 240 to issue a further execution upon a judgment awarded against the road an 
Dividends (20%) 8,444,455 8,444,080 8,444,080 | to 4 f oo oe property of the defendant held in this State. Com- 
pare p 
Balance, surplus_____._.___°.__.__. 7 ‘627, 745 $4,389,972 6,926,117 Interest Payments. —Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
*Coal Darien. 1919. . 918. . 1917. . 1916. : and April 1 1918 on Rio Grande Western ist Consol. Mtge. 4s (V. 106, 
Gross earnings $44,325,488 $39. 359, 767 $34,391,801 $26,627,148 p. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
Profit 6.946.297 5.752.341 6.503.879 4. 933 ‘022 mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
P. & L. surplus Dec. 31 1919, $64, 875, ihe cororate surplus, $24, 429 612. yrevmuay offered to purchase them on behalf of Western Pacific RR. Corp. 
x Only 90% of the standard return is included in income of 1918. 108, p. 2329. All other coupons to and including gt 1919 understood 
y Includes 10% of compensation for year 1918. to have been paid promptly to Nov. 24 1919. V. 109, 2. 
OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; oF Re yo aw he — ow of Apne we (V. 104. . sti’. . 
V. satey P. J. Flynn; Sec. & Treas., W. G. Van de Water; Aud., R. B. r- rs é 0 nds.—seward rrosser airman, bertram Cutler, 
guse . he aac “Ledyard Blair, E. K. Boisot, John Henry Hammond, Andrew J. Miller. 
BOARD —W. 8S. Jenny, Wm. H. Moore, Henry A. C. Ta ylor. Wm. H. Willinn Salomon, Joseph H. Seaman and Frederick trauss; ms We Jones, 
Truesdale, Geo. F. Baker, Wm. Rockefeller, Geo. F. Baker _M. Taylor | Secretary, 16 Wall St. re tary eh Wickersham & Taft, counsel. Bankers 
Pyne, Henry R. Taylor. W. H. "Beekman Winthro. . William | Tr. Co.,N.Y., depositary. V. 106, t..J* 2559, 2228, 498: V. 104, P: a1 37.2 ace? - 
Fah abnestock. Harold 8. Vanderbilt, oe" Talmage. Office, West S8t.. Common & bref. Stock.—H ronner, J. Horace Hardi DE 
N. Y.—(V. 110, p. 1088, 1289.) Platten and Harrison Williams. Cravath & manera. counse ya 


4 DELAWARE & NORTHERN A Ser Branch to Arkville, 38 miles. = ang ing, gel osteary , N. Y., Secretary; United States Mtge. & Trust 
ch as & reorganization o oY Cam 
Del. & eaten RR., ‘forecloaed per plan V. 93, p. 588. Sto a ° ée. Bonds.—John B. Dennis, Alonzo yy" oe. it 


ck, common, L. Stowell a as Secret 
$1 +» $250 100. No bonds April 1 1919. trauss, with B. V1 
For your anding Den Bi 1st) nees BIBS teO: nee ends April 1,1919-). | N..¥.; New York Trust Co., depositary. > 2286; - 106, P- 2228. 


Rio Gr. West. 1st M. 4s.—See Spencer Trask = So. 
rental and fixed charges (net), $8, 598; bal., 2 94. 021. For year 1918 gross, ial 
$16. 700; net loss after taxes, $9,724: ren fixed cha he 850! d ist Bonds of Rio Gr. Jct. Ry.— L. Edmund Zacher, J RO Case, 






































Mige. 
16,574. Accrued pref. divs. for i918 a1 a S to $15. oe... Edward ©. Delafield; with E. 8. Blagden yw 446 Wall St., N. Y. 
rew M. Moreland: Sec. & Treas., “pears Feist; Asst. Sec. faa Ht. G. *. 31 7917 owned | $17,295 


— 
Eckert. Office, Margaretville, N. Y.—(V. 96, p. 1725.) commos and $9, ng Fe . V.72, p. 338, 580, 1238: . 73, p. 
PF OeL AWARE. Rives BR. & BEIDGE « CO.—Frankford Jct., Pa., to Drv =} 9%: 8. 98. '#. "0. ‘OL to Ja 
. , on 
pital stock, $1,300,000, all owned on Dec. 31 1918 by Penn. Bret. % .—Improvement mortgage abstract in““Chronicle, V_ 
which guarantees bonds, prin. & int., by endorsement, and in April ros Abstract of R. G. W. lst ahem was in V. 49, Z 237, and statement to 
had —~ ~~ to take a oode of the roperty, an tie as rental C sum caus to | N. Y. Stock maaan , V. 50, p. 73; also V. 69, 284. Utah Fuel lst 5s 
Iffor" V nso. A ae and fixed es. 106, p. 2228; V. 63, p. 1062, | of 4931; see, appiices lon to list, V: J8; P.] Dp. 1171, “1176, "887, 7 75, 189. 
ree..-.tve 6 tra ttre cis FY: “18 e Te, Hetunding mie ds. V 8, aa BE BV. 8 DA “026, 285. 
—— ue n D. 
—(V. 101, p. a ee V. 102, p. i540; V. 106, p. 2228.) 544, 741, Iai9: V. 88 88. p_ 1¢ 100, 2 2; V. v.89, 39, D. 34 8, 593: V. 90. 
miles: Bu es Wes, Oat Fase bie Vo tae p66. ue with D & RG. $396 .000 Tie eee io 9340. “OF 
"3300.000, all outs par $100. The bonds “$800,000 ‘suthocioeg) | the $42,061,000 First & Ref, Mtge. 5% goid bonds authentichted Dec. 31 
— ay iF to int. u p to "5% if earned. payable 8 _e 1919, $i $80 500 were held in sinking fund and treasury and $8,117,000 
Leeda” te rieiyce nates pore Stawcemasnt tg vroperey | Sugars pub: vn" AMvonmens Mies leering 54,069.90 "th. ‘he 
a AG ty 1919 rarethen Ee fe that road had SAK ~ RA, Morse The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
Bros. Machinery & Supply Co., Denver, who have been granted ermission | ‘total oe ,000,000, present issue $10,000, 000) reossvee thet CN install 
Dy Pot. F000. Con 110, rn to dismantle Se reas, Was Sens mantied wy. interest absolutel Renee yo 1912, and are on ar — lus aes income 
my ik ina Zeno 5 so Dees Oe EO AED, Dittdaed on toon 191435: oN ques, aan te ba call'ab matarir ore 30, immodlacaly emption. 
1,000), paid Sept. 1 ad ¢ : Redeemable at 115 an an alt, date; 3% % interest declared, payable sem!- 
Chast _ ca Di Marvin uae ¥ LT a. = Bin iD — Sept. 1 1011. Pres. 1436. V, from A | 1912 to and inc uding r “@ hy ae 97, p. 728 
é ° 


r. 101, 11, Bod : V. 94, p. 911, 1565; 
* 0 ENVER & RIC 10 ) GRANDE RR: ROAD .—Milleage ($200 


. 606 
‘000) of Salt Lake Cit Union Depot & RR Co. is about 
oauay on ana b e D. & R. G. and Western Pacific, foreclosed, which 
Of the preceding: 
Rio Gr. Jc. RR., 7% 


guaranteed its $1100, 000 first ‘mtge. 30-year 5% bonds. V. 88, p. 232. 
_ eats ge only eee : 528 Jan. 1-Mar. 31 Jan. 1-Dec. 3 am 


EARNINGS. — 1920. 1919. 1919. 1 
ADVANCES” AND “FAN ARD nd track. "* &c.—See $9,065,615 $6,903,886 $33, O16, 257 $31,352,213 
Total advances from U. 8S. RR. Administration from April Pt t18't Net 2,481,642 '920'811 7,359,285 6,058,738 
, ANNUAL REPORT .—Por 1919 in V. 110, p. 1968: 
can ft. ee Oa ioans and, advanced compensation, $6,850,000. V. 107, 7m halt dey Tee 1919. 1918 1917 
Dp — . . 
Ms A pensation —$8,319.377 yearly during Federal control (con- | GroceSarnings Po $33,01¢'se7 $31,352 214 $28,423'138 
TaTISTORY +e July 31 1908 the Rio Grande Western was Net, after taxes, 5,972,877 4,858,526 Fost 
Wirt Bae) Steamed joiguy ty ceisce ta es Ceara Midna Pe | Peder Sra i ee 
was l co. « 
woned in 1917) and its bonds guaranteed. V 1641: ¥. 97, aes Gross income $),436,844 $11,176,452 $8,697,591 
. 2455. Rio Grande Southern & conkel Hed: Hire of equi ment, rents, &c $7 72,4 467 $208,114 $349.5 
s haareed land in the U. 8. Dist. Court [ N. Y. City on Interest on 4,911,475 4,922,457 
y Ma 
1917 ocided in favor of the Equitable Trust Co., as mtge. trustee o the Interest on adj. - 7 0000 ,000 
d Western Pacific ) Beteee the suit = bronene against the Denver & Rio Sinking and renewal funds 203 ,130 133 ,422 303 ,370 


Sane RR. Co. to enforce the pa nteed bonds. V. 105 def$2,690,577 df$i 468 133 sr$1,706, 393 
. 1309, 15225 ve "104, “p. 2641 2ud7 117. 7 The t out of Appeais at OFFICERS Pres. the fs . Finley 'J. Shepard, 
Y. rank udgment as a lien | Sec., John P. Howland, Room 915, 165 Broadway, N. 
on the property inferior to the. ine Faas. ma ds. V.107, p. 1186; “DIRECTORS. George J. Gould, E Jeffery, pet Coppell, Finley 


V. 106. p. 85. 188. 11 q - ‘, Geor ven ht Ey Willians,; Harry Bronner, C. 
ena er Sept. 1918 after some $7,771,395 had been realized on the ju t, Yep v~, af, and John W. Platten, N. Y.—(V. 110, p. 359, 


Western Pacific RR. Corp.. holder of the beneficial interest in 95% of sea. at HM 
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RAILWAY STOCKS AND BONDS 


APrivate 
Control. 


(Vou. 110. 








RAILROAD COMPANIES Miiles| Date Par 
{For abbreviations, &c., see notes on first page) Road 


Bonds | Value Outstanding 


Last Dividend ‘Places Where Interest and 


{ 
| Amount | Rate | When | 
| and Maturtty | Dividends are Payable 


% | Payable 





Denver & Salt L Lake RR (Conc 


000 auth 101 ----Em.y 
Em.xc* 








Cc 
Detroit Grand Haven & M oust pM gu.-yc* 
Gonsol M guar p & i Grand Trunk Extended.._yo 
Detroit Hillsdale & S W—Stock 4% rentalN YROentkR 
Detroit & Mackinac—Common stock, $2,000,000 auth 
Pref stock awe l 000, gue auth (V 74, D 
* First lien’’ fron Gxc* 
“M age bonte ee 750,000 g red at par __..Gxc* 
Detroit Rocinar & Marquette y. oe **Miscelian 
Detroit Riv Tun— lst M $30, gu end. G.xc*r* 
Detroit Tot & ronton—Common stock $6.500.000 
sree Mee poms Cp & @) d) —— 4% & partic.$6, a 


Ae OR sy oes Se needs 
TS A iw cmon RR ist mtge gold bonds 22 
Ist & Ref gold bonds 22 
Equipment gold notes due $6,500 M & N callable-- pk d 
oO ) due $25,000 J & D callaple___- 


| 1895 
e0ous C om ban les.”’ 
2.72, 1911 


1915 
1917 | 




















1915 sl 000&c. 
1913 1,000) 


1,000 
1,000 


500 
1,000! 





> 


JuuuOOOZ wOuOuen 


Prin. & int in default 
Trust Co, N Y 


Jan 1918 coupon unpaid 
American Locomotive Co 
Cont & Com Tr&SB, 


Central Union Trust, N ¥ 
First Tr & Sav Bk, ‘Chic 
New York and London 


do 
Farmers’ L & Tr Co. N Y 
“4H EK ere New York 


Jan 21920 2% oO do 
J P Morgan & Co, N Y 
do do 


PRRAM PROMAe 
mm 
R 


amet 1-3 
RRO . 
eel 


e SHEKS>>>e EPSP E 


D June 1 1995 
DiJune 1 1995 


N May 1 1961 


PF SESE ARS Kk RS 


Office of Treas, N Y¥ 


‘New York Trust Co 


DiToJ’nel 1927 |New York Trust Co 

















% DENVER & SALT LAKE RR. —In 1918 256 miles, Denver to Cra - was 
in oO ee. ag Steamboat a a to Craig, 41 ‘miles, opened 
191 “1408, p \agt 1088; V. hf > ASUS: 108, p. are 
nee Pian la RA ‘of Denver was to. ding a’ tunnel 
e 


y sehich’ th Divide wig B prope in duly 1918. yA a qe. of 
the Colo. i x Court oan > 


1488; 1310; 405 Ties, Vv v. 26. D. ponds illegal. V 97. 
Pook thos: V-08, p. 78, 610, 76 ‘vi 90" p_ 119. 
ORGANIZATI ON a g- Colo. Dec. ee pe took over as of 
May 1 1913 (per ad - 95, 390) .- ae Northwestern 
oreciosed. 5, D; “163. 1603 


- 96. 
¥ eases Northwestern Termi , om, sa Jan. 1 
Cities in Colorado in May i9i9 formed the pony olo 
eames Ame. & prevent abandonment of the road. - 108, p. 479, 268, 
FEDERAL MANAGEMENT.—The U. 8. RR. Administration on 
Aug. oA 1918 agreed to take over the ma 
-. az maximum compensation $351,000 oy 
e 


s — rentals, deferr 
and be d 
1918 said: a. “Under 
for the ld 


receiver's porocianating 
pplicable 8 follows (Vv. 1 ; 
: all od me ey ed » $185, 000; 


(31.560.000) are to have a first lien ahead of 
the ist M. bonds and any stots tenes at auch cartitionten. Not ex 
$575,000 were to be issued forthwith 

“STANDARD RETURN,” &c.—See page 5. 


REOCEIVERSHIP.—On Aug. 16 1917 Pres. 
. Freeman made receivers. 


nese & in 


Vag B’ fs , Vv. 104 + 1800: 
’ way, eel 

ault seaurved Yan. 11918 on N iba p i 
organized; see th + A and V. 108 p 


committee was at co. me. 

Protective committee for 5 © 7 equipment notes dated rhs 1 1913, and 
the ox Phiiadefphia certificates da July 11915. Chairman, Jo hn H. 
Maso hia. “ Depositaries, Commercial Trust Co. of Phila.; 
Empire Trust Co 06, p. 2756. The committee in Feb. 1919 
returned to owners "he o aula trusts of March 1915, all installments 
a, aA paid to date 108, p. 479. 

DS.—Over 92% assented to plan for funding coupons due in 1915. 

v. FO. + Pe 732, 811. Bankers Trust Co., New York, depositary. 

June 30 1915 loans and bills payable vl $302,461; car wants. $657. 502. 


EARNINGS.— eT Jan c. 31— 
Gross $645,873 “3471 23 $2,011 401 $0 655 509 
def .301,471 def. 318, 533 def.797 ,564 def.834,049 
EARNINGS.—Years ar ae 30 1917: 

1915-16. 1914-15. 1913-14. 
$i 03. 750 $1,893, Leh $1,639,455 $1,215,361 


 SEAE 131 Si35 Gos teed 28 366 

9,571 9,805 90,519 9.807 
181,430 125,709 133°703} 

$526,870 $83,912 $11,004 $11,441 

OFFICERS.—Charles Boettcher, Pres.; Gerald Hughes, Sec., and E. I. 

Grenfell, Aud., Denver; William Wadden, V.-P. & Asst. Sec.; A. F. Dodd, 

, New York. Directors, see above. —(V.110, p. 561, 1289.) 


5 (THE) pene UNION TERMINAL RY.—To take over the Union 
Co ane D. ) and extend and improve ne pecan 
2 8 ,000, omesy opnett ;, Bart. Pa. 
ants. Denver s _ A Geanie. Colorado & South on. & B. & Guiney . 
. Topeka & Santa Fe and Chicago ag which 
nel the bonds ($10 pe are =e). of which $4.000,00 
sold to Union Pacific. D. 1 - oe. in 1918 sanc- 
V.97. Db. 1024. ise . 98. p. 762; V. 99, 
$6,602." V. * N. . Loomis: Treas., ous- 
Ton: cae "Keating, Sec. & Aud., C. i. Hines ~—{¥. 107, D. 1287). 
* DES MOINES UNION RY.—Terminal roadin Des Moines; owns 4.22 miles 
main track and branches, 22.89 miles 2d and side tracks, bridge across Des 
Moines River and 25 acres of land in Des Moines. See statement to N. Y. 
Stock Exchange in V. 65, p. 1173. The $671,000 Ist Mtge. Ss due Nov. 1 
1917 were in June 1918 held as matured unpaid account of li tion." 











Stock auth.. 
Y ded De atta ~ eS 126,149; net, $64,493 
. ear en ec 9; n > 

other i $182.9 $206,049; int., taxes, kre 8: bal ‘814. 
Court decision as to ownership, V ee >: "1346 —(V. “105, >. 1801, 1898.) 


5D SOT BAY © CITY RP. w TERN 50.000. "Th ay Oley Mie. ae 
hoo 1 + Soe The Ist ld 5s ($ 
tise) are redeemable Govt. el Oct. 1:19: Al "thereafter ai 106, ( 
n under 
eee, under Govt. com ite ” 
Bet, ace ‘ages, $84,392: int int on $658 000 bonds Ties. 
Rg as } ag ot hp _W. Hands: 


y; 
Al gy Uitice Bay Ba Cit » Mich.—(V. V. , 
= Oona y City ( 107, D. 905; V. 108 





*% DETROIT GRAND HAVEN & MILWAUKEE RY.—Owns from De- 
troit to Grand Haven, Mich., 1 miles. Charter decision Oct. 1916, V. 
107, p. 1669. Real estate bonds, Be. $226,000. Grand Trunk of Canada 
owns entire $1,500,000 stock. ist M. 6s are payable at maturity at 101. 


EARNINGS.—8 mos.,{1919__Gross, $2,698,160; net (bef. cr.$441,.918 
> Abe 1918. _ Gross, 1.759.411 . taxes), def 158 — 
16, gross, $3,242,210; net, 002; cha 
936. For cal. year 1917, gross, $3,403, 25: 
net, after taxes, $211, 713 a~=(V. 110, p. 561). 


DET T IL ASADALE & SOUTHWESTE N 
ene! is anton Mich. Leased in Sink 


Y 
65 m uity in 1 , tL Ss. we. 
om ke now NY, Out. on): reneal $54. % on stk.(V. 106, p. 601.) 


* Der OIT & MACKINAC RY, —Owns from ove .. to Cheboy- 
m.; ss Sabie division (f ly A. m.; Rose 

2 m.; Prescott sa Fe 14 m.; Au 

. 8 m.: amneeee Branch, i 2 Oe Alpena to 


; Rogers City B 14 
(largely tem ) 26 ‘m.; total. Dec. 31: OTD. 379. “m. 
est products, 20.6% of traffic. Henry K.McHarg and ‘ 

Federal eee ay “bg! 664 vensky during Federal control (con- 
tract executed). - 108, 1610. 

BONDS.—"“M a bonds” for $500,000 were reserved for betterments, 
&o., at not over $50,000 per year. V. 74. o. 629. In addition to the 
amounts shown above as outstandi $450, “first lien’’ and $500,000 
‘mortgage”’ bonds were on aan gy 119 9 held in treasury. 


my hate a -—On bs ¢.7(. ws 1 1903; since to Jan. 1920, 5 
mn common, in 1911 to yo 8, 5% yearly (except July aed an 
1-Dec. 31—— 
$1,557 ,033 
68.575 


On 
1917, none; also in July 1918, and 1919 none; Jan. 1919, 2 
ARNINGS.— —Jan. 1-Mar 
aay 230 $343. 717 $1,687, 341 
Net ef.65,.356 def.82,521 7.715 
REPORT .—Year aie Dec. 31 1919: 

Cal. Yi Net aft. Taz. a wr ~~ Oe Ono Bal.,Sur. 
1 1 1 $89. 934 
307 ,402 177.056 97,500 32,846 
387 ,650 2,300 97,500 # 97,850 
403,113 99 036 147,500 56,577 
, $310,664; other income (def.), $6,848, total income, 


6. 

one” Henry K. McHarg; Sec.-Treas., Jas. McNeil.—(V. 110, p. 1849, 
& DETRONT EER TUNNEL CO.—Owns double-tube tunnel and ap- 
under the Detroit River, with terminals, all leased for 999 years 
Michigan Central RE. Co. (N. Y. Central System stem), 
-& cand of the 
and 6% on the stock. Of tho $30 "000 bon , $12,000 000 are 
er restrictions for additions and improvements, interest rate 

not to exceed 5%.—(V. 98, p. 1844.) 

DETROIT TOLEDO & IRONTON | RR.—Road from Detroit, Mich., to 
sseeten, Sp Lies. SP m.. Oe uding 45 m. of trackage; branches map 
: RS Wiha sume oom F pty and Lismap ‘ct. - ean. 

-- 3m.; total coal mine tracks, sidings, &c ncorp. 
in Dela. Mar. i 1914 as successor. lan V. 97. . 1821, of tue Raitway 
oledo, O., al Dundee, 22 miles. 


103 0. _boledo & Detroit R 

In as 1920 the firm of Fosburgh, Pratt & Osborn, N. Y., asked for 
options until Aug. 1 1920 to purchase adjustment bonds and capital stock 
ata price, subject to a deduction up to but not exceeding 3%, of $600 for 
each bond, $5 for each share of pref. stock and $1 for each share of common 
stock. V. 110, p. 2075. 

BONDS, &O Ec kaert I apene under the first mortgage is not limited, but 
$1,000,000 thereof if may to rehabilitate the property 
and wore for eq or equipment oat liens, and an addi- 
tional 3} nom for ‘for improvementa and additional facilities. Fur- 

1 be issued thereafter from time to time, under 
vements, &c.—V. 102, p. 2341. 
thorized) .—Entitied to iater- 


“STAN DARD RETURN,” &c.—See page 
Equipment trusts issued to renter eneaes for rolling stock allocated 


ce: pectan an. on Rn 31 Jan. 1—Dec. 31 
EARNINGS— Th0" 919. 1919. 1918. 
Gross 148,106 | $914,915 $3,765,755 $3,413,340 

74 def.381,800 


868 def.172,231 def. 490,796 
REPORT.—For years ending Dec. 31. 
Calendar are Easting Standard 


°7.-83.413-54 
$3:413,541 df-$382 548 $225,505 $1084 


1 
ot 694 


Interest, 
Rents, &c 


Frederick Osborn, N 


Otto T. Bannard, 8 Side dngy a 
N. Y. Borg. 1 Mig eG Mich. 


H. 
( (Compt.). 
Real Estate PB et ee Detroit, Mich.—(V. 110. p 


. 969, 1289, 2075.) 


































































































Government 
May, 1920] *Seremmet = RATE WAY STOCKS AND BONDS = 2224. 51 
RAILROAD COMPANIES Mtiles | Date Par mou Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Road Bonds| Value (Outstanding % Payable | and Maturity Dtvidends are Payable 
Oct & Tol Sh L—1st M $3,000.000 g gu _.__Ba.xc* &r 48 1903 $1.000| $3,000,000 4<¢ J & JiJan 11953 Bankers Tr Co, N Y 
Dover & Rocka, way —See lito rental 990 9 yoars....| «--| ---- | 100 150, 6 A & O/Apr 1920 3% (143 Liberty St New york 
Duluth & tron Ras ee Mp 210| 1887 |1,000 &c| 8,151,000/ § |A & OlOct 11937  |oftice Empire Bldg, N ¥ 
Duluth Missabe  & Northern—-ist iv First ‘= z GG Bee lnecadees 1,174,000 Set wm gee Kee he eee ee 
General mortgage g | aS Re Nxo 361, 1906 1,000; 9,919,000 S5¢ (J & Jian 11941 Company's office, N Y 
Duluth Rainy Lake Ps Winni vender Dul Win & Fen. | 
Uuluth So Sh & Atlantic—Marg H & On gen M_Ce.zc* 130, 1885 1,000; 1,077,000 6 \A & OjApr 11925 55 Wall St, New York 
Duluth South Shore & Atlantic lst M g -.Ce. mee 604, 1887 1,000; 3,816,000 5¢ J & Jian 1 1937 do do 
First consol mtge gue interest guar. .-.Ce.zc* 604 1890 1,000; 15,107,000 4¢ \F & AjAug 1 1990 New York or London 
Pa certs held by Can Pac___.....--.-------- sie} BEET bemeowne 3,000,000 So tgedeseas Held by Canadian Pacific 
pul RE & Pac—lst u deb stock guar olat gu Nor Ry ae =p eR a7 ,004,997 4 J & D/i\Junel 1939 London or Tororto 
L &Win ist M exten'd gred 100 3 iS anes 1Cc* 40 1906 1,000; 2,000,000 5¢ J & Jian 11921 Chase NatBk. NY: &,0° Chie 
& So Car—list M $300, ares s -MeBa-x 42 1911 1,000; 6b243,000 5¢ iM & Si July 1 1941 
paren . Union Station— Firs -- s 5. a 000 g--1-x0* a a 1905 | 1,.000&0 60,000 5¢ iM & NiMay 11955 Saatnte tren k Dep Go Co, N ry 
€ n — sce Centr 
Bast Broad Top RR—Ist BE Bb IDES . odccdtednwcees 50! 1908 1,000 500,000 4 J & dJ\Jan 11958 405 Lafayette Bidg, Phil 
a 50 1908 | 100 &c 464,400 4 J & dJiJuly 1 1958 do do 
Shade Gap ist mortgage._.......--.---..--.-- c* 10, 1908 500 92,500 4<¢ J & JiJuly 1 1958 do 
East Carolina a-ak mortgage $300,000 gold. ..-x 38 1906 1,000 ,000 4¢ WJ & JiJuly 1 1936 e Dep & Tr Co, Balt 
Fee ee ee rk 6% caer Soy sre PullaS | “$6 727 50)» 497.750] & 7 & D 1b /s ue 15 1020 3% Reading Term, Palle. Pa 
ris : 6% ar a | sess ’ , u 
me ro gold guar p,& d by P eh RR (end) kvo*) 86 1888 | 1,000] “495. 4g \M & S\Moh 11 ‘ do do 
a—See Southern Ry | 
Bet ene street Me LV 81 p 1723) GuP.z0e 36 1905 | 1,000/ 500,000 5¢ |M & N\Nov11935 Guar Tr & S D Co, Phila 
Eastern Ry of Minnesota—See Great Northern 
Edmonton Dunv & Br Col—ist M Os stk gu see text 357| 1912 £1 &c| £1,438,.356 4 F & Al6\Feb 16 1942 Lioyds Bank, Ltd., Lond 
lst M (on extensions) $2.420.000 g ae nei 120 1916 1,000| $2,420,000 4% g| semi-an Oct 1944 ‘Nat'l Park Bank. N Y¥ 
G1 Paso & Northeast—NMRy & Cool. = g pet 1 S. a 165, 1897 1,000; 3,000,000 52 iA & O/Oct 1 1947 Equitable Trust Co, N Y 
New Mexico Ry & Coal M gold _-.-___.---- ---| 1901 1,000; 1,792,000 5z A & OOct 11951 do do 
Bi nee e Hock Tal ist Mt $2,500,0006 gu gir, Ne s| 354 4887 | T:000| 2,b00000; 8S Is & Sid 1 ibd do = 
aso § @ guar..£q.xc | , , ’ 
Dawson Ry & Coal col] trust gold guar p & |_Eq.xc* 133 1901 1,000; 3,000,000 5 e J & JivJuly 11951 do do 
a An additional $1,210,583 pledged by Can Nor Ry) V 105 p 1304 
b Includes $57, 000 in sinking fund Oct. 1919. | 
! 
| 
* DETROIT & e Toes SHORE LINE RR. —Extends from Toledo to BONDS, &c _—Abstract first mortgage, 45, p. 274. 
(suburbs of) Detr 6 m.; 2d Ta 20 m.; sidin r' 3 m.; preczace over The First Consolidated mortgage oe 00 i has latorest at 4%, guaranteed 


The Grand Trunk Western Ry. and the Toledo St. Louis & Western RR. 


own the entire $1,428,000 stock and jointl Tuerensee 5 thefbonds npirst | at 
and interest, by endorsement. oe yo 0 J my V. 76, p 653 
dividend, 4% , paid from earnin n fiscal 


1908: 
1908-09, 6%. and in 1909-10. igto-lt, Toii-i2. 1912-13 and To13-14 %: 
and in 1913-14 


000, from accum wis ae din is M. 4s); 
1914-15. 8% and 6% extra; 1916. "8%: Eat (8%) 


Equipment trusts issued to Director-General for oe stock allocated 
o this company. See inicke on page 3. 


“STANDARD RETURN,” &c.—See page 5. 
Jan. we. . ——Jan. 1-Dec. 31—— 





EARNINGS.— 1920. 919. 1919. 1918. 
i ts a $303,112 $365, 830 $2! 458,394 $1,999.025 
pO A ae 46,362 199, Be ‘53 Ret 719 

Year ended Dec. 31 1917. gross. $1, hy 430: net income, $853.521;: other 
taceune. 17.115; interest. ren 750; divs. 896).$1 Gag? 646; bal., 
sur., $1 a Pres., Walter L. Ross. ory: 110, p. 96 

DOVER & ROCKAWAY R 


. (N. J.).—Total, 5.12 Ly Operated 
under lease by Central RR. of New Jersey. 


TH & I ONE ANGE R -—Owns Duluth to Winton, Minn., 

130.13 m.; Tower Jet. ower, I ~_* Allen Jct. to Virginia 34 m.; 
cog AN. 3.05. m.; Waldo to Winton, 15 m.; ware to 

ver tary 24 'm.: Robinson to Burntside Lake, 3. 16 m.; other 


Teake 

branches, 6.33 m.; branches and spurs, 91.28 m.; operated under trackage 

rights, 4. ‘41 m.; total, 292.52 miles. Second track and aahen , 256.14 m. 

Owns ore docks and yards on Lake Superior costing over $1, ,000. 
“STANDARD RETURN,” &c.—See page 5. The company refused the 

six mag extension of the Govt. guaranty. 


STO &c.—Stock, auth., $10,000,000; out. 


6,500,000. Pn 
Steel _ By 8. Steel C owns the stock ret Blige 


“A oath 
$25.000 ae mile for pombend ~ on one ty 
9 145% in 


000 for equipment. °D 
since 1 1905, 65%; 1 1906, 40%: I 80% 
fiscal year 1909-10, 100%: 1910-11, 007886 1911-12 ai 1912- 
1913-14, 75%: 1914.15. 20%; 1915-16, 50%; 1916, 25%; 1917, 12%: 1918, 
. 7%:1919, 30%. 
Jan. 1~Mar. 31—— 








Jan. 1—Dec. 31—— 


EARNINGS— 1920. 1919. 1919. 1918. 

Pe lea Se SN $397,609 $377,173 $7) 961,606 $8,978,929 

re a def.529.822 def.440,980 3.388.450 4,234,187 
REPORT.—For year ending Dec. 31 1918in V. 110, p. 165. 

Cal. Yr. Gross. F tom th.Inc. Int., oc, Dividends. Surplus 

1918 .-$8,978,929x$2.355,242 $174,586 $868, (7)$455,000 $1,206, 439 

1917 _- 7.371 399 2,515, 74.683 947, ST: (12)780,000 963,109 
President is F. E. House, Duluth.—(V. 110, p. 165, 1289.) 


4 DULUTH MISSABE & NORTHERN RY: -—Owns from Stony Brook to 
in Iron. Minn., 48.32 m.; Miscabe to Columbia Jct.,. 29.34 m ; 

Ls og Sane branches; total. of all nat y weed about 720 miles. Also 
leases from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate 
Bu ped Ry., 24.96 miles, with 2.10 "uation branches and spurs and 14.38 
ard tracks and siding. Owns extensive ore docks at Duluth. Entire 

$4, 34.113. 500 stock controlled by U. 8. Steel Corporation. 


“STANDARD RETURN,” &c.-—See page 5. The company refused the 
six months extension of the Govt. guaranty. 


BON DS.—Of the Gen. 5s of 1906, bonds are reserved to retire the under- 


ying bonds; additiona! bonds may be issued at not over $30,000 mile for 
sdditional single main track and pay 000 for Wy a and fourth mete 


tracks and for not over 75% of cost of improvem Sink. fd. » 7, 
(incl. bonds in ) retires by lot at 105. ee 31 1917 $2.476 
n sinking fund. V. 88, p. 822: V. 98. p. 1693, 1844. 


- 1914, 75%: 1915, 10%; 1915-16, 75%: 1916, 100%: 


DIVIDENDS paid fiscal years ending June 30: 1912, oly Bae 85%; 
LATEST 








ven. ates ; | rae 1—Dec. 31-—-—— 


EARNINGS— 919. 1919. 1918. 
Gisdcavennsqeseccee 521 ,648 $598. 117 $19,994,713 $21,545,270 
IGS Scbccdéeunestavesena def.973:188def1 586,727 12,205,262 13,587,838 


REPORT.—For calendar year 1918 in V. 110, p. 74, tc 
Combined Federal and Corporate Income Accou 
Years ended Dec. 31— l 17. 


191 916.” 1915. 
Gross oper. revenues. -..$21,545, 270 $15,306,600 $14,389,278 $9 


,909 ,549 
Net earnings.........- ‘ 8,165,945 8.696.814 6,068,530 
Fed’l compensation accr’d x5, 122 cy Pain Nal DART A pe) PO ke I POE 
Other income. ..-....... 131,577 209 596 187,701 
Int., rent., Fed. tax.,&c. 1 387 O77 2,329,828 1,629,023 1,244,4 
oP Sat As a il etait arid 3 OSS on 4,112,500 3,084,375 
Amortization, &c..._-. 389,780 392,948 415,038 452, 
I 3,473,435 2,754,705 2,749,669 1,474, 


x This —— entered in the accounts but does not represent an amount of 


agreed upon, no contract having been signed. 

er sa 10. D. 74. 1289.) " 

ADULUTH 7 NORTHERN MINNESOTA BR! .—Knife River, Minn. to 
Meredith, 80 miles, and extension Mile Post 8 Mile Post 99, 12 miles. 

Capitalization at se accounts, ,000 capital stock, in $100 shares; no 

bonds. Pres., B. W. Arnold, bany; Treas., Russell A. Alger, Detroit. 

* DULUTH SO sour" SHORE & & ATLANTIC RY.—Operates Sepertos to 


Sault Ste * Junction to 8t. I , 43 miles; other, 
170 miles; total, et 34 a 26 miles of trackage and 596 owned. 


“STANDARD RETURN,” &c.—See page 5. 
Federal Compensation — $562, 648 pr sey eda. rg 
CAPITAL STOCK .—Common, $12 
000.000: var, both $100. Can. Pac. 
ts 100,000 pref. stock. 


6% non-cum., $10,- 
on TOS eeesa $6,100,000 com. and 





080) an. Pac., which Dec.31 1918 
) tin Its treasury as securit 

3.000 are reserved for any BH. 
at $20 000 per mile of new lines 


Canadian 
$15,107,000 co 4 $3,000,000 overdue ae 


for its 4% debenture stock; consols for $4, 
ace, and fey oe amounts may be issued 


AR sree 31 1918 held 





——Jan. 1—Mar. 31—— cig 1Dee. 3) — 

PM setae $1:031.085 _$946.953 $4 748601 $4See.186 
 cepteegeen PRR 1 $4,824.1 

ae oe def'136.587 def.36.549 353/033 561165 


REPORT.—For cal. ees cog 109, eo 67 bs Federal a ee 


1918". $4. 9041 186 $5 i7'5 7, 24oxS504, ea? son. $28, 736 $6°$1:040 504 ders def. $41T 131 
1917___.. 4,316, 649,753 * 








1916-17 _- 4 ,074,693 827,379 


890 io? : available: def. 169,476 
191516 - 3,506,792 772.614 __...- '293 of. ; 
x Represents 


971,612 def. 140,320 
income from lease of road 
Pres., Edward Pennington; Sec., W. H. Peck.—(V. 110. p. 969.) 


4 DULUTH oe Tees h Oftonitce ie. Ry <0 -——Owns entire $2,000,000 stock 





Duluth Rainy La peg R ,» Minn., north to the Cana- 
dian Northern *¢ International Falis, of nt miles. Capital stock auth., 
ee ar pus 7120. Controlled by Canadian Northern Ry., V. 98, D. 

Pp. 


SECURITIES set fest matge. 0% 4% Gop. 
Canadian Northern 


stock of 1910 is guar., B: & 1. 
has been sold, $1,625,000 ‘was 
000 is reserved to 


oO 200 auth. issue, 


000 Dul. 
Oe ible at par & int.) 
Dul. Winn. & Pac. and Oan. Nor. 
In Dec. 1917 made @ 
Government. V. 105, p. 


pe. EARNINGS— 








Jan. ew, — 


1920. 919. 1919. 1918. 
84,968 $539, 673 $1,913,689 $1,712,066 
95,433 156.990 226,663 


85,728 
H i CAROLINA RR Deen. 


Bonds see table. Year iF 1018, tt. ~ 8183 1 160 net, touk.1$300,000 602; int. 
$15,000; a ; aurplus 073.600 Pres., Ernest Williams; Aud., 
.—_— v. 106, Dp. 189. ) 


4D DURHAM & SOUTHERN RY aaa Durham to Dunn, N. O., 57 m.° 
t Durham, tock authorized, $2,000,000; out., $1. 
350. 000: p 1 $100. In 1918, arene, $345,094; net, from railway ‘operations, 
112,439; qt Une. yah $29, 122; other income (def.), $8 ,220; net income, 
75,096. Divs. © paid in 1910-11; in 1911-12, 5404: in 1912-13, 
14%; Rn etc 1916, %; 1916, 7%; 1917, 8%: 1918 none (since 
oO o 
Federal er Taek .-—$134,222 yearly during Federal control. 


Pres., B. Duke, N. Y.; Sec., W. C. Parker, N. Y. Office, Durham, 
N. O.—(V. 109, p. 577.) 


* DURHAM UNION STATION CO.—Owns p rey or station at = ot Deskem. 

C., opened May 1 1905 and used by the Southern board Air Line 
Ry... Norfolk & RR... Ry. and Durham & Southern, yen each own one- 
fourth of $33,300 stock. Lease provides for rental by several lines sufficient 
to pay int. and other charges. Pres., H. W. Miller; Sec., O. D. Mackay. 


A EAST BROAD FOr SR. & COAL CO. (Pa.).—Owns from “ Union, 


Net 
—(V. 105, p. 2365.) 


pU Hae & SOU th 
a URI » sou 


ba see 
> o 


Zz 





Pa., to Alvan, Pa., miles, i to Boy, boas wy 

Rocky R to aa Cows +4 total 
50.03 m. A coal road pened in Vv. tock, 
$938.700 (par $50). of 246 000 te 6% non We, » 
4% income bonds, $464,400. , Jan. — 3 of ee in I Sos for pW a 

from 1885. eens Dec. 31 1918, $101,438 


come, $19,723; interest, $42,276; pref. te ) $14, 1-805; com. ive (6 6 

$41 $11,472; bal., $10.867. Io 1G: pret. div 6%) $1 -» sur., 3131. 5: 
Change in Control. —The Rockhill Coal ‘& Iron a be in 1920 acquired 

es. 1 ae of the outstanding bonds and capital stock of the company. 
O ffice, P06 Lafayette Bldg., Phila.—(V. 110, p. 1186.) 


AROLINA RY.—Owns Tarbcro to Hookerton, N. C., 38 miles, 
ors iN LF Carolina July 1 1898. Leased to Pres. Henry C. 
Bridgers for 4% sear on stock, payable Dec. 10. 


In Jan. 1919 
SN OU, eatatanding June 30 1916 "5 tin ear, aie. "Beake o 
ou n une 
ablve. $5,655" In a June 0 £916, Ly 088, $70, 553; net, $18 115; other 
imcomne, ; in Gen. 
7 et Henry C —$ ~~’ ~ ironed P. Foxhall. Office, Toronto.— 
(V. 108, p. 480.) 


Ricio AST MAHANOY RR.—Owns from ant Mahano oy Junction to 8t. 
and branches, 11-35 m.; 2d track, 4.26 m.; total track 20.97 m 

ec. 1 1896 for 999 years to Little 6 Saienyinith Nav. RR. & Goal Co. 

a ge ade and lease assigned to Phila. & Read. Ry. Of the stock. - 
000 was deposited by Read. Co. under its general mortgage.—V. 1 »D- 





% Government 
Contract. 
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RAILWAY STOCKS AND BONDS 


APrivate 
Control. 


[Vox. 110. 








RAILROAD COMPANIES Date | 


{For abbreviations, &c., see notes on first page. } 


Mtles Par 
Road 


When 
Payable 


Last Dividend 


Places Where Interest and 
and Maturtty 


Amount 
Outstanding | Dtvtdends are Payable 





Paso Southwestern ay (auth 35. 000,000 
Heese & : Lap wg mad dee -F Ref M uy eetiny 
aso Union Pass Depot—1 
Elgin Joliet & Eastern Ist M $10. © 50; 5.000) 
Elmira & Lake Ont—Sodus Bay & So—ist M 
Claire & Ya ey: com 56% rental..__N.o 
eferred stock 7% rental 999 years Northern Cent 

Fisat mortgage extended 1910 ay 

Income bonds ears to run c* 

Erie & Kalamazoo ) stock Toledo to Palmyra 
Erie & Ay sburgh—Stock 7% rental 999 Pay ae 0. 

8 al guaranteed betterment stock $ 000... 

eral mtge (now lst) $4, oi 000 old guar -Un& 

Erie Railroad—Common stock 53.000 auth... 

Second pref stock 4% Zw Be prs nates od at par... 

First pref stock 4% non-cum Pre oy re weed aS A oe 
A—Ol d Bonds Assumed— 

N Y & Erie lst M Pierm to Dun ext Ts97 
Second mortgage (ext in 1919) £8 old rola. 
Third mortgage (extended in 1883) on 
Fourth mortgage (extended in 1880) 
Fifth mortgage (extended in 1888) go me x 

Erie Ry lst M Buff Br Hornelisy to Attica gold_zo* 
First cone 3 - yao 000 gold $ or £.F.zc 

NYLE& Consol Bat 6% r gold song 

Buf &8 oe WM gold ext 1918 at o, ag 105 g. xo* 

Newb & N Y ist M gold extended vo* 


S2un88 : 
SSa8 


S28 BessSeeSeeSSss Ses8ene 


& 
g 
= 


gold. xc* 


te ee 


re BESS e res 


pat pet 


ed tex 
Genesee River lst M gold s fd oan tank 
a mo & Atlantic T 


: 


Cc 
erm Ist M ext 1018 gold. .Cez- 
e Railroad Company Bon 
2nd m hay on Buff &S W Peoia ext 1918 
t Consol Mtge of 1895, securi 
“oD ) gold... 


Prior lien bonds $35, 000, 
General lien $140,000,000 gold... 


.xo* &r 
-xo* &r 


— = 











See Text 


Jan 1 1923 Farm L & Tr Co, N Y¥ 
Jan 1 1921-1935 Equitable Trust Co, N Y 
May 1 1941 71 Broadway, New York 
July 1 1924 Treas Pa RR,Phila&N ¥ 
See text Broad St Station, Phila 
See text do do 

Jan 1 1950 do do 


Oct 1 2862 do do 
See text Lincoln Nat Bank. N Y 
Marl10 °*20 1% Amer Exch Nat Bank,N Y 


Marl0 °20 do do 
1 Penn RR Agent, Phila 


“e 


$25.000,0 
5 on mi 
180. 


a 
= 


mg 
POaweAaAec, 


=22 
SSSS |: 
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Ssruseaee 
peeeeeesees 


= 


J 1ooeC text) 
u 
lon 1 aS 
May 1 1982 
July 1 1955 
July 1 1957 

July 1928 (text) 
July 1928 (text) 


Jan 1 1996 
Jan 1 1996 


do 
do do 
50 Church 8t, New York 
do do 
do do 
50 Church St, New York 
50 Church St, New York 
do do 


~ 
INN MOO 











mo 
« 





338: 











Pe HO ARO ORO 
RRR RRRARRRARRARARKRITRA 
hein Miele be) tebe] 4 tebe! 1 4. 4-- 


Se & SeRSSeeeeee2ee 
yey Sy Crt ee MeremmatIOnwse 


g 4: 
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.— Owns Reading, Pa.. to Apentowe. ae 
e Bast soe LALO LES 34.64; all track i01 .21 m. Leased for 
the Phila. & menting pod at a rental of 6% per 
& tax ed in Ly by the 
Of the A gg $1 oe. 300 wa oe owned 
ing Co. oe 31 Railway Oo, 450 being deposited | under gen. — Of 1897 
& WESTERN NORTH CAROLINA R. —A nar row 
Ly pat. oie oe - iy, Lh nberry, N ‘ai ; also John 
re wy yA ad valley LF Tenn 2 eed rail. *Gentasiles by OCranberr 
pital stock, $490 51 Dividends. 4% paid since 1908-09; in 1909-10 
9%; 8 PAg10-11, 59%, & i ae 911- 3. art, rae 18%; 1913-14 
iat 6 io. gros 41 | ’ 2; net $12 of. aby. 3 UR $7, 691: interes 
, $43, 976; 50: sur., $32,122. For 1917. , $288 | 
404: net, aft. taxes, % Je 5 P. Howe, Johnson City.—(V.96,p.269 
EDMONTON DUNVEGAN. & BRITISH COLURBIA ve 
Edmonton, Alberta, thro unvegan to the western 


bo 
Province at poe River, 357 Rs, was neal ig operation in N in Nov. “[916. 
together with meee from Spirit River to Grand , and t 
Oentral Canada Ry. agi. 16 »D. 1436), Winagam to Peace = 4836 miles Hag 
Oarbondale, ward to Lac @ Biche. Alberta, 

V. 102, pb. 975. The 2 30-year 4% ,- UR (at present = 
ited to A Soa dee at at $20,000 fle, on sald 350 m 


The $ "ist St" 4348 a ‘Toi. 
me. 1973: v.86, p- 


Announced in March OF 590 the aot —_ 
iad aa were under way between the Canadian Government and the com- 
any for the absorption of the road into the Canadian National Ry. System. 
es., J. D. McArthur, Winni Bailey .—(V. 110, p. 1088.) 


peg; V. -P., 
PASO & NO THEAST N co. —Owns the El Paso * » Mertnensters 
ne nd 2 gy | eee N. M. "ta 


“pee, with 
ranches, Y m.; controls a and o es El Paso & 
a a Rosa, ordo & ento Mtn. . 


Ry., Carri- 
Ve. a- 
. Dawson to Tucumcari. N .M 
from New Mexico Ry. a Gaai Oo. 
yp = dielelon of El Paso & se agti—w Compans. 
which also owns Saree Site. RR. Jct. to Tyrone, N 13 m. yi t 
Coal stock $100,000, | hoe’ 


ter ownl 
sold in 1 
V. 87, p. 1604 


d 
e Dawson Fuel Co. 
,000 of coal, mineral ds 
Stag Canon Fuel Co. V. 73, p. 900; V. 74, D. 776; : 
STOOK.—Stock, $12,000,000. ag: by El Paso & Southwestern Co. 


$3,000 eac 
($1,000,000 each) 
and timber lan being 


. 1536. 


BONDS.—The New Mexico Ry. trust 5s of 1897 are 


. of New Mex. ($2,- 


. of Texas, $300,000 

ssued), and all the stock ($100,000) and all the bonds ($1,500,- 

exico Fuel Co., the latter covering 3.500 acres of coal 

lands. V.74, p. 776. The other issues are guaranteed. 
New York , 99 John St peal 87. vp. 1405.’ 


E PASO sO bby TERWw VU.—A holding com 
ES IP oe feo eee ch see above) and E! Paso °. WR. 
and other 3 ropertias.. ‘Onpital sock $25, 
Dodge & . mining ). Dividends: 1910, 7 
1911 to 1915, 5% yriy.; 1916, 6%: 1917,to 1919, 
Federal Compensation.—The annual com 
computed for the test period at $4,145,1 
account of loss sustained through 
erty. See V. 109, p. 368. 


EARNINGS.— 
ross 


, as we new & 


controllin ’ 
(see below) 
ely owned by Phelps. | 
A .% var’ and 10% stock; 
oO 


tion li a Government 
was reduced to $4,135,114 on 
operation of the Cloudcroft Hotel prop- 


——Jan.1 to Mar. _ ae 1 to Dec. 31—— 


1 1919. 1919. 1918. 
$3,628,290 eS. 128,870 $12,761,390 $14, 790, 467 
1,134,621 1,160,350 3,874,948 6.161.447 


REPORT .—R entire system (1,028 miles) for year ending 
Dec. 31 1918, V. 100. p- D- 369 , ” 
9917. «2 1917. 


. revenue 14,790,468 13,634,863 | Tax accruals... 242,692 612,704 

et oper. i 6,161 ‘447 6, ‘334, 904 | Rentals 2,904,410 4,036,459 
Accrued co Miscellaneous 92, " 

U. 8. ont. 4,135,114 Divs. (8%)--.- 2,000,000 2,000,000 


Other income. 2 656, 592 2,424,174 
6.791.706 8,759,078/ Bal.,s ~~? fae 1,551,700 2,071,439 
bills yable Dec. 31 1918, 600, 
sane” T. M. Eeetendhar: Sec.-Treas., Geo. Notman.—(V. 109, p. 172, 
El. PASO & SQUTHWESTE N RR. 
x, d branches, 457 mil ae I RR. Co. Jct. to Tyrone 
N. M.,13 miles. ama the ao. Be division of the El ay & Southwestern 


system (see El Paso & Northeastern Co. above), its $14,000,000 stock and 
$5, whlch ‘se 000 lst M. 5s being held by the El Paso & Southwestern Company, 


ation.—$4,145,102 yearly during Federal control.— 
Ww. TO3" a 706. v - 101, p. 287; v. 107. p Se, 498, 1003.) 


ex.. w EL which Was ION completed about Soaretn CO.—Owns by'it Paso at El 


Pec Bs Bye) Aten. Spas Barts Sa Fees Pee 
auth wa10 000, ‘ $88,800. Owned 
Conde & on table ve) ak "$12, 000 m mature 


FE Boil chee Sad Rey 








RR HE Paso, Tex., i hee Ariz. 


Paso, 
Paso No 

San Antonio (Sou. 
i o¥ Cent. railroads 
the on | for ee and all charges. ay 


Se by six roads 


‘Simmons; V.-Pres 


»H.J. os 
8. Stewart.—(V. 107. p. 1287. ) 


AELGIN JOLIET & EASTERN RY.—Owns from Waukegan 
Mi n, via Joliet, to Porter, Ind., 129.95 miles, and branches; main e 
.96 m.; spurs to coal mines, &c., 42.06 m.; trackage, 244.23 Baty 

es; side and yare tracks owned, 180.43 miles; total 
leases Chic. L. 8. & East., 16.14 miles, with 310.51 
miles branches and spurs and 14.87 miles 2d track, and 143.85 Set | — 
‘89, p. 1410. Controlled 


and 5 for 60 years from June 1 oo, and, with the U. S. 
$9 000 000 444% bonds, p. & i 
Corp. pe company refused the six months extension of the 
aranty 
STOC K.—$10,000,000, as increased from $6,000,000 in June 1909; par 
$100. Dividend, 4% yearly Ga Dec.) in 1899 to 1917. 
—Jan.1 to a . ——Jan. 1 to Dec. 31—— 
EARNINGS.— 
Gross 


1920. 919. 1919. 1918. 
$5, 55a 212 $5. 637. 991 oi? 310,380 $20,685,048 
‘ ‘417,154 1,639, ‘738 a Aa 5 1 5,89 id 772 
Other pinterest. 


Tll., on Lake 
main lin 


Gross 


Year Earnings. Income. :, 6 h% yt us: 
1917 ...$15,816 473 $4.199.663 $214,824 $3. eT 46 600 $4 
1916 4:138, "323 4.731 971 199/539 4.194.705 400. 000 9756 '508 
Pres., A. anks; V.-P., S8.M.R F. L. Koontz, 
—(V. 110, p. 1589) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital s to take over, operate and 
extend the road of the same name sold at receiver's sale in the —— mn of 
1919. V.109, p. 2074. This line, projected from Elkin to Sparta 
about 40 miles, ee been completed and is in operation between tethinn ont 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. ‘Those interested in the plan are “H.C. Chatham, C. B. 
eeny Winston-Salem, N.C.; J. Clinton Smoot, North Wilkesboro, N.C.; 
Doughton, Sparta: J. F. Hendren, we ws Roth and others of Elkin 
N. Ove 110, p. 764.) 
& ELMIRA & & LARS ONTARIO RR.—Owns from Cananda 

hemung J 19 m.; 8 
total, 99. 42 th 
$1,500,000 
000 | nated on 30 days’ pewes. 


ogers; Sec. & Treas., 


igua, N. Y., to 

odus Point to Stanley, 34.06 m.; other, 1 47— 
to the Northern Central, which owns all the 

3 Penn. RR. assumed lease in 1914. Lease may be termi- 
Rental, ae earnings. 


' Dict: 

oper. inc. $9,946 $230,625 
-inc. $768 
At age 
years from 


$1, ,058 oper $739 +756 
1,355,492 oper. inc. 30,771 211.186 180,41 
A cs WILLIAMSPORT RR.—Owns from Williamsport, iy to 
» 73.4 Leased to the Northern Central Ry. for 999 
My 1 1863 was assumed in 1914 by Penn. RR. Co. as 
of Jan. 11911. The divs. on the common stock are 5% ~ a’ on the pref. 
683 ‘Gon taxes, meneng af on common 4.52%, ae “ ref. 6.32%. The 
$963,000 Ist 6s due Jan. 1 1910 were extended V. °° ” 1667. 
Cal. year 1917, rental, $130,020; deductions, $70. 022: divs., 
surplus, $242 pi 97, D.- 666.) 
x ERI Be & ALARA ZOO > BR — Valens near Toledo to Palmyra, 22 miles 
gt oy yp 2 AP 13 C0 1916, B30 3 ; aa a Be) st 
er ann. = er ann; : 
Taie°o 9%: 1 1919, 34% J - —(V. 106 317% , 
-§ IE & PITTSBU .—Owns tow Castle, Pe to Girard, 
miles; eran 4 He doo prs Os 41 m.; trackage to Erie, 16.74 m.; S sonal 
operated, Leased to Penn. R. for 999 years in 1 0 at 7 
on stock and since Jan. 1 1918 operated 
ts req . ER. provides sinking. % 
debentures at par for such vances and at maturity of the Gen. 
Tc emt new mtge. bonds therefor. Debentures Aug. 1 19 9, 
STOCE .—The special betterment ort ($2,500,000 auth.) is subordinate 
to the old stock, but it guaranteed 7% dl vidends. Dividends en old stock are 
sub a 4- n assessed value, on special betterment, tax-free. 
ARNINGS po ef on hy 1912, $46,222; 1913. profit, $38,332; 
1914 loss, $111,322; 1915. loss, $55.754; 1916. profit, $1 : 1917, loss, 
6,632; 1918, loss, $213,250.—(V. 105, p. 2093; V. 106, p 
RIE ROA en tt on eceding  Bage. —Em leat denial Bite 
AERIE RA peenge, ES aan branes . 2,257 miles; second track, 
1238 miler third and mele Ls miles: total: all main tracks, 3,530. 
Leased Lines— 
Piermont, N. Y. to meee “ai Avon Gen. & Mt. Morris 
Buffalo to Jamesto estown, N. Y 66| Montgomery & Erie 
Buffalo to Corning Northern RR. of New Jersey... 
Goshen & Deckertown 
| ocmentes & 


rt: 
*54/ Shar 
64 
422/| Tr 


Eri Pecan i ieee - 
e oming coe 
aN © Railroad rl 


° See this company. N.Y. Susquehanna & Western. 
bNew Jersey & New York RR. 


Frontier Electric RR., V. 106, p. 1900. 
HISTORY aon Dec. 1 2506 
& Western 





1 
*38 
succeeded, lan in V. 61, pD. a 

Lh £ Y. i Erie RR. Ce., sold in "sieee osure ene Bee 4 + § 
. The com y Boles i See or three suman @ ~y ys 
Bractioally the stock of the subsi companies the line from New 
ork to cago (including the Nypano R “and Chic. & Erie companies) 

COAL PROPERTY.—tThe allied coal ies at last advices 





gated 12,400 acres of anthracite, of whi ut 9,000 acres, and 53, 














tw 


F. faced Ol% 


Pentwater Big Rapids 


Baldwin 


Goderich 


Stratfor 
oward City atuilto 
PENSIO 
CEN. 











He 





Holland 


> 
| 
q@ Allegan 


attle Creek 
¥/Kalamaz 4 Jackson 
Ge P<‘ ay “¥ S: 
Benton Harbor? Homer 8. RUN 
& 


-y : | ‘ an at?) mowanda 
8. 


) 3 FALL BRPO 
Cassopolis--crirgis YY Hillsdgie | : 


o 3 Sw aso 
ee e . a L > cA . oO 
outh B a _—e HOYTVIL " 
% end 


< ne oshen \R- R. 7 itt 
S c. 


; - Sei 
Tamspert Mn 
ae <+~BALT MINES wis es & > \ 
oS VY £—a* \ : 
say? og” 2 : 3 OCKwayviLLe *k Have 0. Lo ha ie: ey ROUDSBUAG 
we & 
+ 








L. 




















, , wa LE 

De ae — >> \' per ‘ 

So DRE £ \ . eae east, LiL 

LISS SE — PVA S 
a 


> 


. od ~ 
Readiu Phe . 
2 LTRENTON 
Rs > 
okomo . . HARRISBUR © 2g A Au 
La Fayetté & 


: JohnstowD : LADELPH A\ 4 
ankf rt - Pp - me a 
* Goshocto FZ, 


ep 
York Re 








Allefitow™y\ 





ENN 





ue 4 
x Union|Ci & v. 
fawfordsville Lt E. é } ewar 
Anderson Munele \ ha . 
C: wl > 
or c\ o,Hiehiivond Ry Wy M 
“IND NAP LIS : Caldwell & ( 
a, ais 
Greencastl — g, 4 4 Fairmont id GY 
hi Logan MariettaJZ/?@ 
erte Haute o, ashingtqn ~ if 


} 
: | eit 
» Co Dy 
a» X{Grafton COVER WW iy 
reens liicothe Athen bu ’ NAL), 
Gosport UFEY ©, Chi 8. (Parkersbt Rus 
ra 


j i Y 
& oO \ —— , 
Sullivan ° : 


uC 
. & A 
g © va My 
~ ~~ e -, 
b ST] : McArthur A&/ \ AW Z 
Columbus noobutt \ 8 Ritchie \Yf ny V philips | A. Wf fi A 
_ , iY 4 
Q i 








Winslow dg 








N 
co 
Z, 
© 
Oo 
‘= 
Zz. 
a 
N 
Ks 
Se) 
Oo 
eH 
Nn 
a 
: 
< 
poe 
<A 
an 





‘ F tn }} } 
R 4. ‘er \ ah 
Seymour// mM. ‘Vernon >. | 


\P>>>, ) 
maneee KG Pelmat_Fi})\)\ 


Madison iy alten Portsmout 
Bedford & “ ¢ > Galipoll 


. Quantico \) 
& Maysville)'a Ironton 
Fredericksburg 
MAP OF THE re) 
New A] G at ohnson JC, =—s asian 
ban range uF sown 


/—_— a EN K Yi“) ERIE RAILROAD = 


ansvill oy veqynenestt R G 


a ee 
—__— — - - 


————— 


incennes oO. itchell e 


A 


Jeffe ry x») Z 








Princeton Jasper 

















Zon ones Owensboro 




















54 Contract. RAILWAY STOCKS AND BONDS “Control. [Vou. 110. 























RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road | Bonds\| Value (| Outstanding % Payable | and Maturity Dividends are Payable 
| 
Erie RR (Concluded)— 
. Poms coll trust M $36,000,000 gs f (text) Ba.xc&1 7 1901 (1,000 &¢)x34,000,000 4¢ \F & A'\Feb 1 1951 50 Church St, New York 
General Mortgage (Series A, $10,000,000_._.G.xc*&r --- 1903 |1,000 &¢| 10,00u, 4¢ iA & Oj\Apr 1 1953 do do 
opty pa B. $12,000,000_.__xc*&r --~- 1903 |1,000 &c's11,015,000 4¢ \A & O/'Apr 1 1953 do do 
init “utenL te ow--| 1903 100 &c) 5 peng f Pe: 4g iA & O/jApr 1 1953 do do 
Refunding & py Fae 500 000 000 g Ser A... Ba ---| 1916 §00' tNone Mch’/19. . . 2.) 022 on | on enn wenn nn oon een wee ecco nccs 
Collateral gold notes $15, 000,000 ¢ call 101 Ba.yc* ~---| 1919 l -000) 15 00 000) 6¢ iA & O/Apr 1 1922 50 Ohurch St. New York 


Equipment trust certfs—see table in text 


Avon Geneseo & Mt Morris and Rochester & Genesee Valley Stoc| ks—See those fille: 
C—Bonds on Properties Controlled by Cysership of nae Mt or a Maj orit 


Bergen Co lst M Ruth Jct to — ew ext 1911 __-x 
eGoshen & Deck’t’n Ist & 2d M 
cMont & ay lst & 2d Ms ( ($40,500 are 2d) | 
Jefferson ist & 2d Ms ext (Honesdale Branch) ...- &°67-'69| 500 


&C 
lst M Carbon to S depot g ext ‘19 red 105._FP.xc* 37) rt 4 OO 


Long Dock Co cons M g (now Ist M) (see text) _xc* ---| 1885 

cN Y & Greenw L priors lien M $1,500,000 geld__N«x 52) 1896 | 100 

bNew Jersey & New York ist M ext in 1910. --x0° 34 1880 | 500 
General mtge $1,200,000 (red 105 after 5 yrs) g - ane! 1892 | 5600 

NYLE& ORR ist M “lawful money” Mp.20* ---| 1882 1 

A YLEEWD&ICO ex @ l3red text(V96.p 17 .xc* .-~- 1883 1, 

N Y Pa & Ohio prior lien mtge gold $ or £.___F.zc* 422, 1880 
Do Leased lines—sce separate seneemnante for Clieveland & M ahoning 


5 Y Susquehanna & Western—Northern New Jers oe R R—See each compen 


Essex Terminal Ry Co first mo 


rtgage i 
ille & Indi olis—Receiv certifs call 101- 134 1917 500 &c 600,000 
a rd see sold guaranteed Loo REE he" IS F.xc* 54 1884 1,000 7,000 
Cons M ($2.500.000) g gu p&i(end) E&TH__F.xc* 134 1886 1,000, 1,853,000 


Proposed securities under Reorganization Plan— 
Common 


vansville * Torre Haute-—-See Chicago & East ILili|nois 


wood & f RR—First mortgage $500.000 -_._. 32) 1911 1,000 500,000 6 Me& NiMay 1 1936 


Fitchburg RR—Bonds—See Boston & Maine RRabiove. | 


rstu Further amounts owned ny,com npeny aoe 4 1918 + fot oF 
, u , ’ 


unpledged; t $14,650,000 pledged, 


| 














| 1 ), 
60,000 are 2d) .z i F 
'66 ’ 


RE EIS. SE IEE AE a ee Bess 100; 4,290,000 
lst M 30-yr 7% gold bonds call after 3 years__102-_- bael eae 100 &c; 1 0 


y (>) of |\Capital S em, or iby (c) Lease 


















































, 0,00 5 & OjApr 11921 50 Church St, New York 
»50 6 i: OB. OS ES Fre eee eee 
170,500 5 Various |1926-1927 50 Church 2S. New York 
300,000 4% & 63 & July 1 1927-29 ty Be t Co, Phi 
2,800,000) 5% ¢giA & O/Apr 11929 50 Church st New Yor 
000, 7,500,00 6¢ iA & O|;Oct 11935 J P Morgan & Co, 
&c 140) 5¢ iM & NiMay 11946 do oO 
&c 94,000 5 M & NiMay 1 1950 50 Church St, New York 
&C 631,000 5 J & J\Dec 31 1932 do do 
,000,| 1,100,000 6 curi\M & NiMay 1 1922 do do 
000; 3,396, Be it & Jd Sm 1 1943 do do 
&co) 8,000,000 4% 2¢M & Si|Mch 11935 J P Morgan & Co, N ¥ 
Valley RR jand Sbharion Ry 
y 
420, 5 fe ee” FR Re eee Ee eee 
6 JI & JiJan 1 1920 In default since Jan 1918 
’ 62 iJ & JiJuly 11924 July 1914 coup not paid 
6g 3 & JijJan 11926 do do 





19,217,000 pledge|d, $2,000) unpledged: s $4 39,100 pled edged. $545,900 
7\,000 plediged. x I neibdes $10.851|.060 held in sinking fund. 

















acres of bituminous coal lands were held by pilied companies. 14,000 acres 

of bituminous held under mineral rights., Its coal and coke tonnage in 

the year 1916 aggregated 19,082,331 (40.467) out of 44,359,341 tons hauled. 

Penn. coal properties acquired in 1901 are additional. | V. 82, p 1322. 
Operated in Regions.—Announced in Feb. 1920 that with the return of 

road to private control, the line would be operated in four regions, namely: 

Ao” ae Chicago, Ohio and Hornell regions, under four managers. V. 

p 


ss .— Prior gue General Lien bonds of 1895 have 10 votes for each 
$1.000 of principal. Provisions of one stock were in “Supplement” of 
pril 1897, page 3. V. 66, p. 335 
DIVIDENDS (cash) %1 ’01. ’02. 03. "04. » ot 1907. °O8 to 1917; 
referred 1% 3 38% 4 aoe «2 
On second preferred...) -.. Aid 

BR —First Consol. mtge. “of 195” a hae aeiien 

Loan & Trust Co., trustee)—see abstract, of on 
,000,000 Prior Lien ( r. 103. Dp. i Lg 40000. General Lien 
. Both series have voting Stock’ above. 

Of the $140 ,000,000 Consol M. ag By n 48, 792.008. ,668 ,000 were reserved for 
ultimate acquisition of bonds ond wean left undisturbed on 
various parts of the system (see ist V. Vv. O62, D. so). and $17,000,000 were 
reserv for new construction, betterments, additions, &e., 897— 
not over fy png daar dl to be used in any one year. On Dec. 31 1918 $55,104.,- 
000 Gen. Lien bonds had been issued, of which $35,885,000 were in hands of 
pe ublic and nal. 219 wey ovase by Erie RR. (on aoaes 31 St 1918 $18,217,000 
of pledged to secure the $15 000 notes and $1. 
for {o0ep Tl Obligations.—<V. 104, p. 1044). V. 102, p. 2077: V. 97, p. 1898; 

. Dp. 

The "Pitateral trust 4s of 1901 are seoured by 51% of the entire N. Y 

& Western stock ($26,000,000 total issue), all of the Pennsylvania 

Co. stock, and the stock of the Erle & Wyoming Valley RR., Scranton, 

on ne waren, 65 —e. and Delaware Valley & Kingston RR. 

Sinking fund of 10c. oe n of coai mined from mines of Penn. a Co. 

Vv. 71, P- 1219, Ri: 72, p. 44, and ae. B- 136 532, aor: S . 79, p. 

212; $1 "851,000 included in the $34,000,000 *‘ outstanding”’ were in sinking 
fund ec. et 1918. 


. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to fa liens, and when issued were convertible into 


common stock, but the conversion ‘period has expired for all except series 
| bonds which till Oct. 4 1927 | are excha ae at option of holder for 
common stomps 50 ($200 par value of s or $100 of bonds). There 
is no Series ‘‘C"’. The other series on Dec 31 igi7 included: 

Amounts Held by— Public Co's Treas. As Collateral. 
Series i no nee convene sce litical ees $545 dot $150 100 

—a- a a , ,000 900 10 
D convert till Oct. 1927... _- ee 





»372,900 
The $8,372,900 series D 4s are pledged as as part security for the $15,000,000 
notes ot} “12. V. 76, p. 382, ae vada" p. 768; V. 79, p. 2205; V. 84, 


p. 270; pS 66, . 345; Vv. 
The doce) are By 3 1 1916 ah + a —geogy J and Improve- 
pent mortgeee., | to $500,000,000 (maturin Series A at 
6) yo for atondiean ing existing ae, debt and for 


ca lear expenditures over a long period of years. V. 103, p. 412. 
In Nov. 1917 authority was obtained to issue $15,000,000 6% 
Ref. & Impt. Mtge. bonds and forthwith pledged ed $8, 750 50,000, ereof as 
teral security for a short-term loan aggregating $5 with the 
right to use the remaining $6,250,000 as ty for hors ar additional 
loans, upon the basis of not more than $175 in amount of bonds for each 
oats Gag Tb1E wes eativortesd $0 d the morteag make posit 

n May was autho amen pe ane eso as 8 le 
me oupenmon of Se oS the old S fansertyine) pom - = 

n ob on aS Tromp +o ew York P. S. Commission 
to issue further $12.5 300 50,000 65% “B” Ref. & Impt. Mise bonds as 
security for not over $12,500, notes notes issuable on account of nape remente 
and additions made and to be made. 107, P. 52; ,181, 291; 106, pD. 
1577, 1900, 2559. In ore Boy 1A 400 000 o ’ bonds Shag pledged 
as part colla strat foe She Sif 000 note op ne lag Vv. 108 1060. 

n Feb. 1915 sold $ 100 060 th Erie & Jersey (closed) ; 108-1000, oe 
Genesee River pet oot Both issues are subject to call as a whole or 
in to July 1 1920 at 110 and thereafter at 115. Oumulative annua! 

Both roads have been merged in the Erie RR. 
Co . 100. p. 474, 481. 397, 555,641, 981. 1437; V. 104, p. 863. 

060.4 000 coll. a dated Apr. 1 1919 are secured (at par value) b 
e following co r value): (a) Consolidated eos, len 4s 1996, 
sis. 217 090 & Gen het convertible 4s ma 1953 372. $4000: c) Col- 

us & E ,000; Erie RR. rise % 20- 
year yf ed gt a ' $5, 400,000. The yo Thb nn not gan eH by 
8 aes of the maturing notes or ye" ag buyers. was taken at that 


price > by a Finance Corporation. Ra 1060 1st, ke (extended) an ose te- 


Erle & Western Docks impt. 
* tao bonds ra 6, Be] due July H 19182 see V. 
on oOo Ps 
590.090 5 fo nds in 1919 at Pe 2. 


Erie, $2,149,000 2 
Oar Trust Sertes, dead (fadusaninten 04 ebb eee. See V. 88, p. 882. 








Date. Interest. ouanenent- Mature in Instaliments. 
1911 44% F&A $920,000 To Aug 1921 $230,000 s.-a. 
1912 434 F&A 648,000 To Aug 1922 108,000 s.-a 
1912 4 700,000 To Dec 1 100,000 s.-a 
i913 5 J&D15 528,000 To June 15 } Oke 
1913 6 J 942,000 ToJuly 1° $117M or 118M s.-a 
i91 J&D 300, To June AG 1 100,006 yr 
3} p M&S 448 To Sept 1 56 O00 8.-a 
l 6 F&A To Aug 11 s.-a. 
1916 444 J&D 2,784,000 To Dec 1925 213 S.-a. 
1) hike 2 fh 8 Rae tee Sky Se 

, ° 8..a. 
trusts issued to Director-General for rolling stock _ 





Federal Compensation, $15,729.068 yearly during Federal control (incl. 
the Chicago & Erie RR. . In addition the company will have non-o ting 
income which, it is estimated, will amount to at least $4,225,000 1919, 
making available annually a total of approx. $19,954,068. After deducting 
all prior charges, it is saia, there apons remain a balance of $10,116,928 for 
me payment of interest charges < of on A 4. $5, as. 160 on all of the lst Consol. 

Mtge. General Lien bonds and G Convertible ae ee es 


ee F. those pledged under i. $15, 600, 000 notes. V. . 1060. 
—Jan. 1 to Mar. 31—— ——Jan. 1° sg ec. 31— 

EARNINGS.— 1920. 1919. 1919. 1918. 
RTGS AS yee $23,701,545 $19. i 516 $91, 197, 507 $87,855,460 
ES ART iy MS def .$7 10, "137 def1,189,.063 3.981.670 191,687 


REPORT _—For 1918, see V. 109, p. 3166: V.110, p.73. For year 1917, 


V. 107, p. 396, 901. 








Miles operated, 2,257. 1918 (U.S8.). 1917. 1916. 
Total operating revenues___._.___- —. 895.284 $79,776,367 $74,311,262 
Operating expenses, taxes, &c ______- 7,404,896 70,182,951 55,682,662 

Operating income.._._..._____.- ‘e 490,388 $9,593,416 $18,628,600 
Co. Acct.—Compensation receivable_-y$15.729,068 -------- ------- 
ES EE EE aT Re 4.745. '836 *6, 796, 629 2,042, 421 
I i 571.715 1,890,607 1 '711,309 

ELIE Sa Te aE $21,046,619 $18,280,653 $23 03 ooo 
NR OS ERE a Tag ODER Fi $2,216,931 $2,411,743 
Rent for leased roads _____.___._-_- 2,276,331 2,261,274 2,245,031 
EEE LIE ELE 305,612 968,761 1 ‘012,200 
Interest on funded debt____._.____- 10,448,818 10,535,042 10, 361 ‘414 
Other interest, Be... ence mwcee 768,347 ‘ 238.573 
NN 1,027,140 1,205,177 964,124 
Investment in physical property.... -- .----- 306,856 513,833 





ap ee ee 236,220,370 $540,110 $4,631,912 

x These three items are from report of U.S. RR. Administration and hence 
do not compare closely with earlier years. 

y Received to Dec. 31 1918, $11,000,000. 

z Corporate results. The Federal figures for 1918 show a deficit after 
railway tax accruals and equipment, &c., rents of $2,246,652. 

* Understood to include $6,000,000 received from the coal companies in 
1917, compared with $2,000, 000 in 1916. . 106, p. 2559. 


OFFICE RS.—Pres., F. D. Underwood; eae & Gen. Counsel, G. 
Brownell; V.-P., G. N. ‘Orcutt, Thos. C. Powell, Robt. on Stee mag Robt. &: 
Falconer: V.-P. ‘& Sec., George H. Minor; Treas. .. W. J. Moody, 50 Church 


t., N. ¥. 

DIRECTORS.—Gates W. McGarrah, M. Anderson, Ogden Mills, 
F. D. Underwood, Francis Lynde Stetson, > F. Baker, Myron T. Her- 
rick, B. A. Eckhart, L. F. Lotee, E. J. Berwind. ‘Mitchell D. - Follansbee. 
itobert Ww. ‘Pomeroy, ee Kane, Julius Kruttschnitt, =: . Maso 


. Brownell.—(V. 108, p. 268, 878, 973, 1274, 2022; V 109. p. 370, 
1706, "19869 


ESSEX TERMINAL RY. CO.—Owns road from Grond Tre Trunk Ry. to 
Amh urg, miles. Entire $400,000 capital stock acquired 
Corp 1918 by the Cancdion Steel Corp., Ltd. "a cubeidingy of the U. “s- Steel 
which in 1918 was constructing works at Ojibway, Can. 
420.600 Ist M. R.. 3 $206,000 were in hands of public Feb. 1918 and 
314 ‘000 were on Dec. 31 1918 held in the treasury of the U. 8. Steel Corp., 
subject to sale —V. 108, p. 1274. 


* EVANSVILLE & INDIA AP OWS RR. ne Evansville to Terre 
Haute via Worthington, 134 miles. Was controlled Lf yt d-y 
Illinois RR. by ownership of entire $2 009. 000 capital stock, but in May 
1916 passed under management of Wm. Kappes, {ndianapolis, Ind., as 

separate receiver. Foreclosure suits ok under both mortgages. v. 
102, P. bist 2077; v3 99, Dp. ai. In Jan. 1917 .000 ofatotal authorized 
issue 0 f $675 000 af receiver ver . ns aes was sold with prior lien on road 

or general r tation. : 

Committee for pony Ee ay ‘Paige Chairman), Edwin Gibbs 
vee .); Farmers’ Loan & Trust ey. epositary. Large majority 

eposited. V. 105, p. 1419. 
eorganization Plan 
.A committee consisting of Be mone Palagano, Chairman; Wm. B. Cardozo, 
Ellis W. Glad R. M. Smith and G. T. Townsend, 
acoptes a plan of ee y A March 16 1920, which provided as 
ollows: 

Interest on the receiver’s certificates is unpaid since the beginning of 
Federal control. The gine of mes certificates (which matured Jan..1 
1920) is also unpaid. 863; V. 105, p. 1449, 190%. 

In view of these facts and the phe MA difficulty of operat the E. & I. 

perty independently under existing conditions, the co ttee entered 
nto agreement with the Cleve. Cinc. Chic. & St. Louis Ry. Co. Leng = 
the ‘“‘Big Four”’’ will operate the E. & I. RR. for the benefit "oad at the 
of the New Company formed under the plan, for a test period of not to 
encese three years, with the option at any ‘time during that of 
1000-008, the entire capital stock of the New Com mpany for the sum of 
ae in cash, or, at the election of the “Big Four,’’ in bonds 
* se “Big ’ issued under its Refunding and Improvement iat 


cated June a7 1919. 
Outstanding indebtedness amounted to about $4,385,240. he cash 
requitements of the reorganization were estimated at about $1, 310 7000" 
Se-u itiesto eAuthorized Pre New Company (after Porssuee Sale. 
mise pont Se aa roca mesg ago 
= yew 
— y -annually. Subject to call after three 
ears at t 102 — int. on any interest date on 60 days’ notice 
m. $1,000, $500 and $100. Mortgage limited to $2,- 
ef : 


over $1,000,000 in all, only under pro and carefully safe- j 
restrictio to 4 
ment), additions 


permanent 
y incl rebuilding a nd reconstruction. Presen qe ery 
\ canmon stock of & par value of $100 per share PAC AEN Flt LAM ARI Ee 











% Government 
Contract. 


May, 1929.) 
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RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on first page) 


Road 


Date 
Bonds 


Par 
Value 








Flint & Pere -Marquette—See Pere 7 ~ 

Florida Central oy Peninsular—See Sea 

Florida East Coast—I1st M $12,000,000 
General income M 5% 9 ee $25 a 
seepanans trust certs ser ue $50, 000 ¥ early... 
-— boone trust certs ser 3B yee $i, 000° ,000) due 


000 yriy 
da West Shor Seaboard Air Line. 

sa. Johnstown & Gloversville—Common stock.-- 
stock 6% cum call at i ae DO 000 au 
ion Rane 8 2 mostanee © ZO 
t consol refunding m old _N.xc* 
General refund mtge $300,¢ p me ..N, xo° 
First Cons Gen Ref M $7,000C 120 xc* &r 

Johnstown G & Kin gsboro ps us ext No. 
eee — iy M guar p &Ii by FJ & G gold_Nz 


Fort D e De 
yoke De . ve 


ist M g red 105 7 000 due serially Dec 1 to 1937_. 
Fort Smith & Western—I1st M $7,500,000 gold__-_xo* 


uette statem’'t 
d Air Line| R 
.Ba.xxc* &r* 


---| 1914 
eoe| 1917 








124 1613 
904 | 


| 














Amount Rate 


% 


When 
Payable 


Last Divtdend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





June 1 1959 
July 1 1959 New 
May 1 1921-"22)N Y, U 8 Mtg & Tr Oo 


Oct 1°20 to'27,IN YU S Mtge & Tr Co, 
Checks mafiled 
do do 
New ok Trust Co, NY 
oO 
do do 
New York Trust Co, 


FulCo N Bk,Gloy’ foe 
Farmers’ I & Tr Co, N Y 


Bankers Tr Co, 14 Wall St 
York 





Oct 1 1922 
See text 


See text 
Dec 1 1920-38 ork 
Apr 1 1954 Oct 1907 coup last paid 


p>» 

















Terms Offered Present Bondholders—Measures to Meet Cash Requirements. 
(1) Subscribing Depositors.—Depositors were allowed to Fey in 
Be TO he the cash requirements by paying the sum of $4 each 
1,000 bond owned by them, Samanettvaty, on or before April 30, and make 
the cash payment on or before May 10. They received a ainst each $400 
so paid and on surrender of their certificate of deposit: (a) $400 new bonds; 
(6) Stock Participation Certificates, entitling the r tered holder to 
receive, if the ‘‘Big Four’’ option be not exerc , $1,460 of the new com- 
fr s capital stock, or, if the option be exercised, his proportionate share 
the purchase price (subject to the requirements of the plan), and also in 
dividends paid to the committee out of earn of the new company 
or or to the exercise of the “ Big 
tificates, entitling the register 


Four’”’ option; (c) Final Distribution Cer- 

holder thereof to his proportionate share in 

any balance of the reserved new bonds or of their proc or other moneys 

oe Fa remain after all other requirements of the plan shall have been 
sat 

2) Non-Subscribing Depositors.—These will receive for each $1,000 bond, 

tock Participation  Certi icate entitling them to the same rights as the 
Stock Participation Certificates offered to subscribing depositors as afore- 
said, except that the amount thereof will be $500 _ of $1,460. 

(3 Sett t with Guarantors.—Both the First Mtge. bonds and the 
First Consols bear guaranties as to principal and interest by Evansville & 
Terre Haute RR. Co., of which Chicago & Eastern Illinois RR. Co. is suc- 
cessor. The committee has made with parties interested in the contem- 
— reorganization of the last-named company a tentative settlement of 

he claims upon these guaranties, under which it is expected that the com- 
mittee will receive for the depositors 40% of the pine pal face value of the 
bonds represented by the certificates Ki deposit in ciemnen stock of the 
reorganized ‘Chicago & Eastern Illinois RR. Such mp ny yy any other 
securities or net cash which may be received in discharge of said guaranties), 
will be distributed by the committee to and ~~ L.. the ooesers regardless 
of whether or not they shall have become subscrib aw A depositors. 

Provided that not less than aye 000 of the requirements were 
ee by depositors, a syndica 

(1) To underwrite $400,000 additions! of the cash requirements by 
chasing at 95 such amount of the new bonds as shall be necessary to a 
$400, or such tion thereof as shall not be subscribed as aforesaid, 
recei in addition: (a) $1,000 Stock Participation Certificate against 
each paid by ‘teen: b) a Final Distribution pom rr 4 in the means 
_—— as offered su depositors against each rg aid; (c) as 

n, whether or not called upon for any part of said , new 
bonds equal at 95 to 5% of such part of said underwritten $400,000 as shall 
be subscribed by subscribing depositors. (2) Lg mn oe for cash at 95 
an additional $326. 568 of new bonds, accom by Participation Stock 
Certificates in an aggregate par amount ~F 00,000, and also by further 
iy ~ Bee oe wg cates as aforesa 

oo were allowed to participate in the syndicate to the 
nua ~— yond of the Syndicate’s ho 


Distribution of $1,500,000 New Bonds. 


Offered primarily to subscribing depositors against cash payments 
at par ($400, 000 thereof be underwritten by syndicate) __..$1,000,000 
For syndicate, to cover at 95 the 5% commission allowed them 
Sold by . ve te at 95_ on 
syn SO ORES ae ey SR FP OA 
asercek ey. 152.379 


Distribution of the $4, 300 000 New Stock (Subject to the Purchase Thereof 
nder the ‘*Big Four’’ Option). 


Offered to ene Re depositors 26 Gaines cash payments with 
bonds as above (or up to $1,460 if not so taken to sub- 
aie mg depositors or syndicate on basis above indicated, 

subscriptions 

For oer ditional diseribut on to non-subscribing depositors to make 
up, with the above $460 above mentioned, $ for each $1,000 

bonds re resented by their certificates of ‘deposit 

Sold with $326,568 face value of bonds to syndicate 

Allotted to committee’s nominee or nominees, for use in connec- 
tion with insuring a a Proper |; <a for the new company - 

—(V. 110, p. 1186, 1549, 2075.) 


Stock outstand & GULF RR.—Owns Fernwood to Kokomo, Miss., 32 m. 
k outstanding June a 1916, $100,000. Bonds, see table above. For 

ear 391 9, =. © $219.017; net, $23, 731;int., &c., $29,059; bal., def., 

$9. 651. n 191 . $176.100; net, after taxes, $31,002: charges, $36,- 

4:b b 4, é $5622.  Pres., F. B. Enochs; V.-P., N.E. Ball: Sec., J. a 

ay Office, Fernwood, iss 

* FITCHBURG RR.—See Boston & Maine RR. 


% FLORIDA eAST COAST RY.—Owns from Jacksonville, Pia.. via St. 
West, 522 m.; branches, 234 m.; ; total, 

Southern and Eastern Florida and ‘tenes to 
L. ~ Seaboard Air Lin 


ve les, is now 
Co., gy te -; the boa Bente 
"1281, $1, 1583: V . 99,.p. 406; V 


40 ,000 
300,000 


300,000 


7 m. 
Ouba 


., {rom 
the 00g p- 140; 
Vv. 102. p 


STOCK. be ES all sold at por V. 96, p. 1840; V. 105, p. 497. 
V. 107, p. 1344, 2156; V; 106, p. 2194. 


“STANDARD RETURN,” &c.—See page 5. 
Federal Compensation, $2 ,408,170( contract signed). 
BONDS, &c.—The ley Mi tise, fe5: V. 98 660 en®. anon fast lien on 617 


miles. V. 88, p. 1620; V 

a eriet at the ae Tarps 
, ; ’ ov. 

for 6 mos. on account of change of fiscal year of corp.; Sune 1919: 8. 26 % paid pr.1 


1920, 5%. 





— 1-Mar. 31 — 1-Dec. ? 


20. 1919. i918. 
$3,992,819 $2,965,791 $10. 121,222 $8,841,222 
1,611,520 480,340 1,860,606 2,098,518 


REPORT .—For cal. year 1918 in V_ 110, p. 74. “a nee 
igi . = 1916.7= 


$8,841,222 $8. 140,167 $7,094,927 
2,098,519 3,638,972 3,169,670 

2,338,590 
1,261,573 


"48,798 
; 752 3,103,844 
1,189,361 1,376. "= 
ed date of paymen 
. 110, p. 4 


on LATEST EARNS.— 





Gross operating revenue 
Net operating revenue 
Estimated Federal compensation... - 


1, 
'302.477 


& The’ le 734 To ) paid on inc on one for 1916 — yas due to cha 
i4ipe eardsley; Treas., L. C. Haines.— 


Northvile rah ht Ay d & GLOVE 

thville (steam), 25.47 m.; Gloversville toSch 
Gloversville é Fonda (electri c), 8 

(electric). 3 J8 m.; Belt line in Gloversville (tec 3 A m.; Somes 

2.29 m.; second track (electric), 22.75 m. Operates under 

awe yt. Broadalbin Jct. to Broadalbin, 6. 15 m. steam); iso local 

line Gloversville to Johnstown (electric) , 4. 08 m Witte: sidings 

wich 10 3.98 m.; total, 88.77 coihen ot Gand ( 27-83 miles of 

track), of "ot which 04.54 on private right of way and 22.79 miles on str 

Owns entire $105,000 common stock of Coal Co. of Fulton Co. 


DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911, 2 “3 Aug 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6% 


a PONDS Consol. f48,3 $7. 000,000 auth; $1,850,000 is reserv 
prior liens. 000 y hed ty & Broad- 
SIbin Be and $50,000 Joknetown Ghar ee & K. and $50,000 8% stock. — 
Jan. 1—Mar. Jan. 1—Dec. 3—— 
1919. 1919. 1918. 
$261,377 $1,251,651 $1,123,133 
76 32 8,2 6,248 


e contract ed with U. 8. R 
1918, ei 109. DS 577. — 





970, 


SVILLE RR.—Owns Fonda 
enectady (deotrio). S = F AT 
70 m.; Belt line in Am 


| -—— 


LATEST 
Gross EARNINGS.— 


ed ay # xore: 


19 $391.6¢ 
1919-81, "251 651 NS 1 607. 


az. Oth. Inc Surplus. 
$36, 729 nar tts 787 
123,137 o18. ‘266 


370 Eso (6 j 36,000 

33'371 °393:701 (6 ( 0,000 def 15.063 
19177~ 1°064°318 687 23° 392'852 (6%)30,000 22.615 
—(V. 106, p. 607, 2193;'V> 107, p. 401, 501, ba: V- 1 "D. OTT, 716.) 


Basie DODGE DES MOINES & SOUTHE N RR.—Owns from Des 
oines — aoe + Fort Dodge, Boone, ell Clty. 128% m.; 

to Lehigh and Webster © City, ss miles; tote. 456% miles. 
om ao steam line but now electrically oauippes. a p. 1357 
42 1583; V. 106 ¥ v 4075 Dp. Govt. oavaness Ap 518 to Jan. 1 1919, 


penned 1916. 1917. 1918. 1919. 


Owing to delay in gotta the dividends etteahs Ate e Railroad As. 
ministration, the usua Y% dividends due Aug. a. 4 ae 1 1918 on 
the erred, and Maividen of 1K% on the common, were paid several 

late. te. ar be common divid , it was ed, might be restored to 
as soon as the compensation for ederal use should be fixed. 


7% per 
V. 107, p. D. 1579, 2187. 


BONDS.—Open mtge., V. 101, p. 1272, 1972. Due parteny om n Dec. 1 
$50,000 yearly, 1916 to ib37, both inclusive, and remaind 1938, but 
redeemable ‘or part on any interest date at 105 and int. ‘Additional 
bonds issuable only for 80% o pene of additions, &c., when annual net earn- 


ings are 1% times interest, including bonds proposed. V. 106, p. 395. 


EARNINGS.—yYear ye J June 30 1916, gross, $1,337,569; net, 
er: B00, net income. $72 3 .07n my, calendar year 1917 gross income was 
D come, $6 annua . 

24 80 2; pref. divs., $91.000: com. dive. ; 168.750; bal., sur.. 544.621, 
ec., 


H. Crooks; & Aud., F. M. Johnston. 
—(V. Fy i07, >. "1879. y 2187; ¥. 110, p. 1415). 


WESTERN RR.—Operates Fort Smith, Ark., to Gut 
BOR. oie nities. ot which Coal Creek, Okla., to Guthrie, 196 m, is 
owned and Ft. Smith to Coal Creek, 20 m Kansas City ee nae 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
oma Ci hare miles. V. 101, p nae OCoal properties are dev 
tM , 40 m. west Pot ort Smith, ‘products an aver oo 
30, -y 6 We per “moni “nr bi = "Okla. 42 Lay ees oe one 
est. u € , 
ao lee eee 101, 


Oct. 4 Arthur L. Mills w 
On FR 5 Gen. M bee gt July 1 1917, with 4 a committee 
- Mellon, he eae w. rf poate. w.G. . 
R , James J Hoyt Tolles, O. O. Bolton 
fork Sata tng Ait 
1592. 
trol. ¥. 106... 2757; V. 107, p. 1008. 
te, V. Poi. L. 197 
outa $100. wor tne 40 of 1906 ($7. 


‘Bills payable outstanding Dec. 31 1919, $370 
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RAILROAD COMPANIES Mtles Date ; Par | Amount When Last Dicvtdend |Places Where Interest and 
(For abbreviations, &c., see notes on first page) Road Bonds Value Outstanding Payable | and Maturtty | Dtvtdends are Payable 

















Fort Street Union Depot— lst M gold Cex 
Fort Wayne & Jackson—Preferred stock Ht 4% rental 
Ft Worth & Den City—Ist M g $18, yep Ba.z* 
Eg tr Ser © S76 L00 oo red af one nse cred 
Gaigesville Midiand—First M $1, 
Notes $400, auth extended to aT 
Gajvestontiarri sb& Sad war voen motes Bic UF 5, g 7 gr ext c* 
a ee lst oa (Mex & Pac ext) pes---5 
Oo Sw -_-- 
Galvesten-Vioterte Diy js M pegs auth... aohcas 
Galveston Hous & He 50 
Halveston teri ermin 1( ins 
Byeston lst (r e) M gO id zc° 
irst series — < & railroad) gold 5s sink fund. _zc* wR 
ane — (whart & railroad) gold 5s s f...zc* ---| 1901 
enesee & W yoming RR—lIst M gold $500. 000...Col 16 
anaes & rains & Southern—See N Y Central RR | 
Alabama—Georgia Carolina & Northern— See Seaboard Air Line 
= a. & Piedmont—First M g $1,000,000. Gx 99 1 l, 
noome debentures x 1912 
Gen. mtge $3,500,000 auth gold red 105 Ix ~=1912 
Georgia & Fla—Common stock $15,000 per mile___. mer 
Pref stock non-cu | guivom $10, 000 per mile » | 
Millen & South lst 90 
Receivers’ certificates $500,000 1917 
Georgia & Florida mtge $12, 000.000 gold 1907 
Gen M g (cum inc for 10 yrs) red par._...FBa.xc* 
Georgia & Florida Term M $200, guaranteed_.-_x 
Georgia Florida & Alabama—First mtge gold ..Ba.o* 


wn” 
One 


>> oR > aoe Riese 


Jan 11941 Central Union TrCo, N Y 

| A paangg 3 L & Tr Co, N ¥ 
ce, 32 Nassau St. NIY 

Fidelis Trust Co, Phila 





sobs 
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SSRs 
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,_pesaeecel aoe 


Owned by Sou Pac Go 
So Pac Co 165 B’way.N Y 
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do 
Columbia Trust os NY 
Bankers Trust Co, NY 
Nat City Bk, N Y, or Gal 
do do 


do do 
Columbia Trust Co, N Y¥ 


5 
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S 
bo 
&3 


S335 


Pmt en pe a pt fe pd 


BS 
ss 


Mech 1 1946 Interest in gg 
July 1 1936 Int only pay wh 
Apr 11962 Oct 1914 coup in “default 


a 
HHO 
on 
S 
o 


gone 
sh: 

















33 


5¢ Nov 1 1956 
See text Feb 1 1932 
6 July 11930 
5¢ July 1 1954 Bankers’ Trust Co, N Y 





S32333S3se 
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——Jan. 1-Mar. 31—— | %# GALVESTON HOUSTON & BER DER SON RR. oe 1882.—Owns from 
EARNINGS. _- ‘ 1919. Uualveston, Tex., to Houston, Tex., 50 m See V. 61, p. 1013.) 
$347,702 ORGANIZATION .—The M. K. & T. a  tncerantiona’ & Great estienen 
d 33,728 | have had trackage i yh since Dec. 1895 under a contract providing for pay- 
For year ending Dec. 31 1919,  FrOes. $1,646,460; net after taxes, &c., mont to Central rust C o.,as mtge. trustee, of $100,000 yearly to meet inter- 
$303,262; int., rentals, &c., $340 ; bal., def., $37,154. In 1918, eros. on G. H. & H. bonds and an additional rental of $24,000 per ann. for 
at 296 857; net, $176,382.  Pres., a C. Dustin, Cleveland, O.—(V. 107, Steeds or other purposes—see V. 61, PB; 1064; V. 63, p. 697. Divs., May 
a 994, *2, 1508: 4%, Zonet: stnce te July, } 1912, Beet Ee Tice 
FORT STREET UNION DEPOT.—Owns passenger station with ap- Ske & Ss So Is 50 Sutnor SBS) » 
A FORT $ 4m., connecting with Detroit “Union RR. Depot & Station Co. { $1.000,000 is reserved for not over 90% of cost of new equipment. Redeem- 
property, oa oe for 990 years from Dec. 10 1889 to Wabash, Pere Mar. | able at 105 on 000 G00. mee day. V. 98, p. 839; V. 102, p. 1987. 
quette and | Oanadian Pacific for rental equal to 5% of total cost of pr t Stock, $1, $100. For cal. year 1917 gros. $434.740, agst. 
and current expenses. Incorp.in Mich. Aug. 241889. Stock. $1 noe $350,715, and net, after t taxes, $71,134, aguinet $23, "31 Federal contract, 
of which Pere oP ette owns $515,800; par, $100. The 6% Wn notes, signed in Jan. 1920, fixes ann. compensation at $127,366.—(V. 110, p. 464.) 
ae issue $3 were ~ : at maturity July 11918. Pres., C. 8. 
Sikes Detroit. yaa 160. p. 2.) * GA VES ON. Tee ONAL RY. He dig A —— vey oe at Gubvempen, 
—Owns ex., us y Trin razos Valley Ry olorado Southern an Cc. 
& FO ‘ple JACKSON BR.—O twtr phy eo Ley S Mayne R.I. & Pacific, which own practically all the stock. V. 87,p.950. Owne 
‘ Yd. ment (now Ne New York Central at a rental of $126,027, equal to | 2 large oe gal de ot and Ponte and about 14 blocks along Galveston 
B35 % ot on the pref. stock (see Vv. 56. 812) and after 1887 any net earnings water-front. une 1918 ted 3.49 miles of main line and 20.33 miles 
8% on pref. stock to be on com:. bu t not exceeding 2% a year of sidings. Steck $25, Of the first 6s ($5,000,000 authorized 
ors eit: toe 3 Pee. e801 lesue) $1051.00 guar. olntly by the Oh. R. 1. & P- and Col. & Sou. V. 


A. 
5 T WORTH & DENVER CITY & RY. —Ft. Worth, Tex..to Texline Aa 1100, 1589; %B1G iiss a F gs 4 — ER. Chees: 
miles. Owns securities of R 


& Den. Term. Ry. a 
&0.—Colorado & South. Ry. Dec. 1918 owned all but $13,984 | POfOUsh. both of Galveston. tex. —(V. 100, Dp. 2085.) 


of the $9, 375. po capital stock, the — Sy a $6.235,008 common * yt \LYESTON WHARF CO.—Owns wharf properties extending from 10th 

and $2, 539,99 2 stam stock. V. 63, t Sts., Galveston, Tex., and 12.8 miles main line switching tracks in 

Compensation un ar Govt. contract, $i BOL etn V. 107, } AY with yard tracks and sidings. Incorporated in Texas Feb. 24 1854. 

ments under Sonim ent of Oct. 12 189 eo 7 1898: | Stock outstanding at last advices, 183; 626, 600; par, $100. Dividends in 

1899-2 bo; 1902, 2%: 190: ©1904, 4° 0; 1906 to 1912, 4% each; 1913 to 1916 1904, 3% %; 1905, ek: 1906 to 1 5% yearly; | 1909, 4% %; 1910 to 

6% : 7, 8%: 1918, 8%. 1913. 5%%: 1914. Yu 1915, 4% og (unofficial); since. 

UDS.—Abstract of mores o V. Jo 8.4 4%. Certfs. of endebtedness © ‘ompensation Undios Govt. contract, $526,069. V. 108. p. 170. 

a’ ty Pee ee HS pawpanens truss. LATEST Jan. 1-Mar. 31 Jan. 1-Dec. 31—— 


Be eee aat bends (embers Tree Go . Ry... $2,500,000 EARNINGS— 1920. 1919. 1919. i918. 
108, of - wife oo my Bp. ea i $3 Yate. Oe et | Net 35°983 43'833,  ti6'901._ 362148 
D- Pres., John Sealy; Sec., Treas. & Gen. Mer., J.J. Davis. Office, Galves- 
by, ie. W. & D ALF eed to Director-General for rolling stock allocated fi Ley e er., s. 
to this company. See article on page 3. ton, Tex.—(V. 107, p. 1195; V. 108, p. 170.) , 


Jan ——— sles ber 
dither . 1-Mar. 31 an. 1-Dec. 31 GAULEY & EASTERN RY.—V. 106, p. 2228; V. 108, p. 1165. 


920. 1919. 1919. 1918. 
A GENESEE &, WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Net $2, rt a’ $2, hie $11,162, os Jt ots aia »1llm f Jct. to Griegville, 4 m.; branch, 2 m.; total, 16 wee 
RESULTS. —For years endin Dec. 31 1918 ( . Stock $500 000; oo par, $100. aon since 1909: Aug. 1910, 1 +t 
Standard return, $1,891,386; other income, $117,037; total income, $2,- Nov., 1A: ag tr 5%, Paid I % Q.-J.; 1912 and And 5% (Q.-F.): 191 
Calendar” Pent, ke. $1, 111 085; =. ner” Inve 152; bal. dends ‘Bal $258,185. i917. 10 ah 2. 46% with 6p sal dle oF %, af a 185 Feb. & 
7$ B42, 1, gross, net, _ after taxes, 

==-8 50, 363 591,374 e287 $077 Hoe 039, 182 ie 308 129, 235: dive. (10%), $50,000: "bal: $58,747. r 8 mos. outed 

6.052.375 2.257 7,502 Aug 31 1919, gross , $296,394; net, $139, 191: charges, $75, 7650: divs. (T4%). 
, Hale Holden.—(V. 537, os -» ‘$26,033. Pres., M. B. Fuller, Scranton, ane Sec. 


Preas., W. H. 2 Rector St., N. ¥.—(V. 7 24 
SOMNEINTLAS RIDLANY RY —Owne Gainesville, Ga. . F (V. 76, p. 1248. 


and co aan to Monr 32 mil A GEORGIA COAST & PIEDMONT RR.—Extends from Brunswick to 

51, 269, 500, 627. Stock, mall out, $550,000 Collins, Ga., 98.4 miles. 8. p- 839. Receivers a appointed in ots: 

of 1905 1905 ($1 1 000.000 auth. , $661,000 has been sold and $14,- | Frank D. Aiken nao. H. Leavy Brunswick. Ga. ov. 3917 00,000 
33 miles are pie pends ane mee SOP ae receiver's eaeengee were authorized ‘ AL 105, D., 1208, 206 one - we a under 
ledged secure issu oreclosure Oc e road has n dismant , p 

Pheae ones ons have as addi- | 1792, 1891, 2263. 

Bondholders’ committee: Henry L. Cohen (Chairman) H. Brunner and 
A. Fendig, with Graham o6ams. wee. 61 Broadway, N. Y. Depositary, 
Columbia Trust Co., N. rf 104, B- sy 

As to 5s of Se ($3, 500. ae issue p- 1448, 1763. 
Year ending Dec. 31 1918, , $178,860; oe sor, tod: nt., taxes, &c., 
$119,152; bal., td $140, 46. Pres.. F. J. Lisman.—(V. 109, D. 1891.) 


ntrol. GEORGIA FLO IDA & ALABAMA RY.—Owns Richland. Ga., 
Year ending Dec. 3 682; net, $33,751; int., taxes. &c., eee Fla., 31 1.22 miles, including 26 miles opened Sept. 1909: Ta 
77.805; bal., def., $44, 054, agst. gst. $19, 419in 1916. _Pres.. Geo. J. Baldwin: hassee to a on the Gulf of Mexico, 49.68 miles: enc H 
-P. & Sec., Gordon ©. Carson; V_ -P., W. W. Mackall; Treas. & Gen. Fla., to Quincy, 11.23 miles; total, 192. ;86 miles. Also operates steamer 
Mer., W. B. Neazey.—(V. 108, p. 1060, 2629). ‘ine from Carabelle to Appalachicola, Fla.. 32 miles. Stock. $450,000: 
% GALVESTON HARRISBURG & SAN ANTONIO R Y.—(See Map Southern par. $100. Compensation fixed under 6. A B control, $57,638: other 
actfic.)—Owns Galveston via Houston, Tex.. to east bank of Rio Grande | income (est.), $3,500; int., rentals, &c. (est.), $127,000: def. (est.), $65,862. 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to — Pres., Cora B. Wil liams: Sec.-Treas., L. G. Papy, Bainbrid e, Ga.; Gen. 
Lavaca, 136 er branches, 235 miles; owns jointly 2 miles; trac Mer.. R. B. Coleman, Bainbridge, Ga.—(V. 88, p. 1437; 00, p. 1672.) 
17 m.; total, 1,382 m. Southern Pacific Oe. owns $27,062,400 <r the $07: - 
et a (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, GEORGIA & FLORIDA RY.—Owns from Madison, Fla.. to Keysville, 
Pp ps. .6 m.; Augusta Southern RR. (controlled), Augusta to Tennille. 
An pensation Up wae gre contract, 3. 230,645. V.108, p. 974! a -. 82% m.; trackage, 37 m.; branches, 96.5 m.; total, 406.3 miles. 
STANDA &c.—See Owns 


page stock of Georgi & Florida Term. Co. of A d Valdost 
BONDS.—See V. 92, 1636, Af 94, p. 130: Vv. 96, 1772; V. 107, ts 1 g A consolidation in ~*~ 19 7. yrs _ hz 


st 6s. 

1482. Western Divs. 9,000 are “stamped” with a guaranty by ; : p. 480, 936, 1533; V. 88, p. 681. 1915 
Bouthern Pacific Co. of eat ra principal and interest as reduced from | ceivers were sppatated: the Be i in Toe 1918 were W. R. Sullivan of 
6% to 5% from Jan, 00: Pade an v.7h Dp. 21 poms. $1 O88. 558 O08 6s. | N. Y., Langbourne M. Williams and J. F. Lewis. In Oct. 1919 purchased 
owned by South Augusta Southern RR. Sale of road was ordered in Feb. 1920, but was 
. 1 . revoked by Court order. V. 110, p. 464. 

.H. & 8. A. East Dive Ist 6s (ext. , Com ation for Govt. operation under additional Federal control, 

M. 6s, and $9,022 ,000 Gal. Victoria Div. 6s. $88, r neaeete So. Ry., $28,000 additional. V. 108, p. 78. 
——Jan. 1-Feb. 29-——— Jan. : In March 1917 $500,000 receivers’ ney yoy were authorized, and with 
920. 1919. 1919. 1918. the proceeds of $250,000 jaxGesed $296,000 of the $400,000 common 
$3. 1921: 165 $2,385,669 $21,957.495 $21,273,847 seocks apd $296,000 of the $350,000 preferred stock of the Augusta Southern 
8,131 563,604 5,093, Le 39°12 '717.| RR. 104, p 5068. iss 3. The new issue is a first a on all the prop- 

4 1918, standard return, $3,230,645; other income, $367 ,089; interest, erty of ins Georgia & orida Ry. (subject only to $212,000 of Millen & 

&c. chgs.. $2. oes 3,588; , &c. prior to 1918, $493,715; bal. hg "$170 431. | Southwestern Ist 5s), a on the securities e the Augusta Southern @ pur- 
Net.’ . Inc. Interest Miscel. chased from Southern Railway Co. V. 104 1145. 
1917---$19, 737 996 $6,881.348 $552. 867 $2,812,844 $1, 420,531 $3, 3 aG0 ba Protective Committee for ist M. 5s of 19072 Franklin Q. Grown. 33 Pine 
1915-16 12,831,389 2.912'587 810/905 1.776. 2,359,906 df.412. ‘B44 8t., N. Y., and others. Depositaries. Baltimore Tr. Co., Central Tr. 
a Fe 11 212. 141 1 453,907 884.700 (V. 103, p. 1210; V. 107, D. 603.) | of N. Y. and Richmond (Va.) Tr. & 8S. Bk. V. 102, p. Tey In Jul “1919 
V. 108, p. 2122. the Richmond (Va.) Trust Co. was made trustee under Ist M. of 1907. 








‘om ne 80% 
pens ,731,year 
Yioit snes Y, 
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RAILROAD COMPANIES 


Date 
{For abbreviations, &c., see notes on first page] 


Mtles 
Road | Bonds 


When Last Dividend |Places Where Interest and 


Amount 
Outstanding Payable | and Maturtty Dividends are Payable 





Georgia Midland pues M gold $1,650,000 int gu_x 
“= pee Southern Ry 
Railroad & 
yh I 


Bonds not mortgage Z 
Bonds not mortgace currency (V 87, D. wd 285) .20 
Georgia Southern ae Er corde conn ek 


Seco f 5% & 
First m age "gol MeBa. 
First consol mortgage $ 10, 000, 000 gold__.N.xc* &r 
an trust Ser D due $21 M s-a Bax 
do Ser E due $22M or or $23M s-a g..Cc 
Georgia & Gult'm A Gulf—Albany & Nor lst M g_.c 


Gettysb& Harrisb—Con(now 1st) M $565,000 g(text) _x 
Gila a Valley’ Gi Globe & Northern—See Arizona Easte 
eckertown—Ist & 2d M (360, - oe 2ds) 
ouverneur & Oswegatchie—SeeN YOCO& HRRR 
Grand ged Rapids « & Indiana Ry—Stock $€ 000 000 
y land grant g extended 
First M ven h oy; ROO ord hed Penn RR.z 
Second mortgage 
Muskegon Grand Ee ids 
Traverse City nd Rapids & I 
do do orci 


Grand Trunk Pac—First M £ 
Prairie Section M (Ser A) 
Mountain Sec M (Ser B) 
Lake Su — Div Ist M 


1896 


"87-07 
188 


ho 
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_ 
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333333382555 








eh et fet pt pt 
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Gant Trunk 
Govt $15 .940,800_c*&r* 

1936. Int gu by GT 
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J Tan 1 1922 do 

JiJan 1 L047 Am Exch Nat Bk. N Y 
MT wg Go, cans NY 
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ug ’20-Aug ’22)Bankers Trust Co, 

N15) Nov '20-Nov '25| Richm’d,Va,Old Ss Te 
Ji\Jan 11946 N Y & Baltimore 
JiJan 1 1959 Oo’s office, Albany, Ga 
O'Oct 1 1926 Reading Terminal, A 


Various |1928 N Bk Or Co, Goshen, N Y 


O|Apr 25 1910 1 &|Office Grand Rap, Mich 
JiJuly 1 1941 Winslow, commana’ 8 Y 


do °o 
Philadelphia, Pa 
Winslow, Lanier 
Winslow, Lanier 


Bank of Mont, Lon & NY 
April 1 1919 coupons 
were paid April 15. 
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In March 1918 John F. 
Ga., and E. B. Lewis, of Montezuma, having 
in the pro y held by the Baltimore Trust Co., 4% s. 
land and D. H. Gordon on bondholders’ committee. - 106, p 

BON Ds.—or bonds of . .: $5,600, 000 are in p AE... & 

,000 in treasury. V. 221, 530; V. 95, 1472. 
bonds were asad a fund “thelr cou -% for  * years from Nov. 1913; 

about 82% agreed. Dp. V.97, p. 1024, 1504, V. 104, p. 2452. 

Gen. mtge. ne pH. Set 94, "$26, 911, 1118; V. 104 p.: 

Jan. ‘1-—Mar. 31—— Ty 

SARBINGS. — zoe. 1919. 1918. 
$253,552 $998; 345 $1, 021, 743 

37,168 388,48 27.618 
REPORT .—For year ee. “od 31 1918, gross, $1, 021 »743; net _ 
Sei ONE inde Sia oF ects Sib bad: bal ma 

C., , ot n gross, ; Dal., surp., 
$35,695.—(V. 110, p. 464, 1642.) 
* GEORGIA MIDLAND RY. —Owns road from Columbus to McDonough. 
Ga., 98 mil Leased from July 1 1896 for 99 years to the Southern Ral) 
way Co. for $49, 500 annual rental! (being interest on the first is 51-000 0 O00 


&c.) and $2,500 for Columbus terminal property. Stock is 
owned by Southern Railway Co.—(V. 63, p. 361: V. 82, p. 751 


7, GEORGIA RR. & BANKING CO.—Georgia R. R. Augusta, to a 

branches to Washington and Athens, 58 m.; Macon & Augusta 

RR. ‘Gsenalatary road), Camak, Ga., to Macon, Ga., 74m.; trackage, 4 m.; 
total, 307 m. Owns 50% stock of Western Ry. of Ala, 

Lease.—In 188] road feased for 99 years to W. M. Wadley ef ai for the 

ear, but in April 


Cent. of Ga. and the Loulsv. & Nashv., at $600, 000. per 
1899 the Louisv. & Nashv. was held to have acquired. all rights under the 
V. 68, p. 722. Owns 


lease; Atlantic Coast Co. 1899 acquired half interest. 
majority ($594 .900) stock “Ga. RR. Bank.” 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to operation from Alabama. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Compensation under Federal control for use of Georgia RR., $858,662. 
DIVIDENDS. -87. °*88. '89 to Jan. ’11. ae. to Apr. 
Regular since 1881 %/10 yrly. 10% 11 yearly. 2% yearly. 

Extra (from bank earnings, Jan. to17: 1% (none since to Apr. 1920). 

Gross income for the year ended Mar. 31 1919, $1,036, 264: ‘es. (12%), 
x50s.000; interest, $118,000; bal., sur., $414,264: total, p. & l., sur., "77" 


For 1917-18 total receipts, $623, 796; otal expenditures, $622,000 
bal., sur., $1,796.—(V. 110, p. 970, 1289.) 


*& GEORGIA SOUTHERN & FLORIDA RY.—(See Map of. Southern Ry .)— 
Uwns from Macon, Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur- 
chased Atl. V. Ry.. Valdosta, Ga., to Jacksonville, Fla., 
11 m.; to total, 402 m. Vv. 60, D. 928; V. 79, p. 551. 
th of stock of Jac!’-onville Term. Co. and 1-3 of stock Macon Term. 
Owns the stock of the Hawkinsville & Florida Southern Ry., Worth to 
mre ger f Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles, $606 
000, ist M . 5% bonds being guar., p. & i. V.79, p. 2585; V. 97, p. 175, 365. 
DIVID. ‘on hs 1898. 1899. 1900-05. 1906. 1907 to May 1920 
ah ae pret (ie) 2 3 3 4yearly 4% 5 yearly 
—First mtge. of 1895 (Abstract. V.61.p. 429) provides that the 
$654. 000 first pref. stock shall be a lien second only to the bonds and coupons. 
The First Consol. 4s of 1902 are for the authorized amount of $10,000,000 
of which $4,684,000 are issuable to retire the $4,000,000 5s and $684 000 1st 
pref. stock and $3.316.000 are reserved for future needs. V.75, p. 980. 
STANDARD RETURN as certified by I.-S. C. Commission, "$511, 457 
Contract not executed. V. 1. p. 1790. 
yor 1—Dec. ee 


. 1-Mar. 31—— 

EARNINGS.— 1920. 1919. 919. 1 , 
Gross $1,444,304 $1,145,876 $4.374, 501 $3,694,800 
Net 7 — 577 445,263 

REPORT: —Year ending Dec. 31 1918, in V. 109, . 1790: 

Dec. 31. oe Oper. Total I aterest, Pref. janes 


Earning Income. Income &e. Dios ad er 
33. 6945 801 $272 ,913*$522, 128 $349, 568 $88, 400 s 160 
2,983, 428 452 (359 746, 929 388, ‘589 88,400 269,940 
2.669, 809 581 ‘247 752, ‘794 360,202 88,400 307,192 
return, $511.457: miscellaneous income, $10 671 
tag Falrfax Harrison, Richmond, Va.—(V. 107, p. 291, 1287, 1666, 


2289; V. 109, 1790.) 
A GEO! GIA ‘SOUTHWESTERN 3 GULF RR. jAmany & Northern 
ected to from Ga., sou est ty St. Andrews. 


Ry.). mana bany, 
Fla., on the Gulf of “fim ood In Feb. 1910 red the entire costar stock 
of the miles." 90 & a Ry., Albany to Cordele, 35 miles; trac — 
0.73 mil 09,502. G. 8S. W. & G. stock auth -» $4,000 

at outstandi he $4, 000, 000 


able at 820. 6,000 Dec. 31 1917, 500. 
by pledge of $3 G00 on of 


mtge. =e. al & Nor. Ry wt 
&c.; at. issuable at $20,000 p. m. ept. 1919 interest charges were 
rr paid “as fast as cou 


ns are > Total coupons unpaid Dec. 

B, 18, about $30,000. or year end. Dec. 31 so1>. gross, $150,925; net, 
5: other income, $1,963; Sarees. $39,730; bal., sur., $5.67 

itz gross, $115, 955; net, $26,309. Pres. and Gen. Mer., W. M. Legg, 

ban Q aes “4 fr 4 45 Mg “Treas. — (CUR A oe Bainbridge, Ga.; a 


—(V . 90, p . 502 
* 4 GETTYSBURG HARRISBURG R ¥.—Carlisle to Gettysburg, Pa., 31.21 
branch to Round Top. t .. 2.93m.: branch Pine Grove Furnace to Hun- 
car's Run, 7 am. The ending Co. owns 3074, ard as the $600, 
stock: $556.000 d ee a uy loreal 96. Of consol. 5s $215.- 
we hee V. 95, p. 1039. For 
. tax., $84,675. In 1917, gross, 


Y.— (See | Bape of Pennsyivanta RR.)— 
-, to Mackinaw Oty , S07 mai new lines, 63 m.; 
branches, 110 m.; total owned, 477 miles: operates Richmond & Ft. 
Wayne RR.. 86m. On May 1 1917 purchased ee Bn of the Mus- 


Lewis, Pres. of the Citizens Bank of Valdosta, 


ublic and 
Holders of ist 





ort W Ind 





kegon Grand — ds & a RR. and Traverse City RR.; rece 
line-, 8 miles V. 106, p. 2644; Vv. - 16, p. 81 811; . 82, D. ser OOR. 
Successor ia. 1896 of te. Co. foreclosed p. ” 153). 

Federal Compensation .—$929,385 yearly AAG, VoRerat contro 

STOCK.—Stock, $5, 791 ,700 out. Penn. Co. on Dec. 31 1918, $3, 312 ,000. 

‘ » 1%: » 2%: 1902 to April 1910 3% (yly': aone since, 

BONDS.—tThe first mtge. bonds extended at 4 4% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the oggpons at vA the ee and 
the bond itself at maturity. See pearaney, V.5 B. os .1193. 
Of the 2nds, $888,000 were owned Jan. 1 1919 *. K.-T, R. and 
$4,375,000 by the Penn. Company, orhich company guarantees the prin- 
cipal and interest on $1,038,000 2d i bonds. 


T.—For 1918, V. 108, 2523. 

Calendar Gross Net, after Dither a nterest, Additions, Balance, 
Year— Earnings. Tazes, &c. Income. Rents, &c. Bett's,&c. Surplus. 
1915----87. 207,727 $156, 583 $168, 374 eb d, 327 $36 ,630 
1917... 6.491.358 1,085,398 90,152 922.068 ‘3,482 
1916___. 5.897.565 1.201.300 83.323 926.923 $3 57.700 
Company's statement for 1918, Govt. enn, $929 385; income 
from investments, rentals, &c. b. $38, 932; war taxes, $8, : int., rentals, 


&c., $754,016; bal., i 

Pres.,. J. nee eats ; Treas... J. H. B. McKnight. Pitts- 
AND TRUNK PACIFIC RY.—(See Ma aps. .)—This new trans-conti- 
nental railway was built with the joint financial support of the Govern- 
ment and the Grand Trunk Ry. of Canada under special Act passed by the 
Oanadian Parliament in 1903 and 1914. ‘The several lines have a combined 
length of about 1,750 miles, from bbe mg om eg to Prince Rupert 5 Ges OF 
Pacific Ocean, 30 miles south of Alaska line, with ie 1, 180 miles; 

total, 2,930 miles, viz.: 

r Western Division, Built, Owned and Operates by Company— 
. Prairie Section, Winnipeg to Rocky Mountains, about 914 

>: Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 

2. Sundry Branch Lines—Built by co. and its subsidiaries._...about 992 
. Lake ‘Dunatier Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 

ee oe Bay on Lake "Superior to East. Div., east of Winnipeg.... 189 
4. Eastern Division, Built and Operas ° 2 Canadian Government— 

Moncton, N. B.. via Quebec to Winni 1, 

In 1918 the rails on 106 miles of the aoa in British Columbia were re- 
moved and sent to France under agreement for joint operon with Cana- 
dian Northern Ry. of line in said Territory.—V.107, p. 1 

y he ag 1ON.—Incorp. by Canadian Pactianent in 1903. V. 80, 
g: 2 . 1315. As to Grand Trunk poate Branch Lines Co., see 

gt: Aca (also a hy V. 82, p. 333; V. 88, p. 295, 822. 1372, 
~~ 
; Bn A 1919 notice cs given that owing to the lack of funds 
the ‘ena Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order was 
in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
hands of ba D. Reid, Minister of Railways, as receiver. V. 108, 
60, 1274 

NTEREST PAYMENTS.—The interest due April 1 1919 on Series A 
Praivio Section. Secies B Mountain Section, and Lake Superior Branch 4% 
bonds was paid April 15. In Nov. 1919 it was stated authoritatively that 
the Oct. 1919 coupons on above issue and on all other issues, payable in 

New York, were being prompely met. V. SP: 2022. 

In March 1919 the Grand Trunk Ry. Co. eo the interest due March 1 
on this company’s debenture stock, but the principal of the $10,000 — 470 
loan from the (4A oes Govt., guaranteed by the Grand Trunk Ry. 
April 1 1919 remained unpaid. V. 108, p. 151, 

The Sept. 1 1919 ip interes < due on the 4% debenture stock was not ine at 


turit 
mm 3TO K Bit 5, $45,000,000 (par of shares, $100 each), of which 
000, common is owned by the Grand Trunk sare 


the $25. 000 k Ry 

BONDS, ‘'&c.—For full debt statement in 1917 see V. 105, 

The Canadian Government agreed to guarantee 3% ae mortgage 
bonds for an amount up to 75% of the cost of construction of the Western 
Givision, such amount (a) in the case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 in all; and (0b) thr uarters of total cost 
per mile from the mountains to Pacific Coast, call Rey ® oF 
Total a £14,000,000; Royal Trust Co., Canada 80, 

1363: V. 81, p. 507, 613; V. 89, D. "224, 286: V ak ae D. 914. 276. 
by Gov" t. V. 93. D A386. 1462: V. 95, p. 1607. 
£3,2 4% bonds phy Jan. 1 1962 
We Fret On0: W p. 342, 674; V. 100, p. 642. 
and Ser. ip 90, D8 Sec.) 4% bonds secured by 
rust Co., Toronto, trustee) guar. as to prin. and 
int. by the Grand Ne Br..F Co., s00 in Af 80, p. 996; also V. 80, p. 996; 
V. 86, 94; V. 90, 1165; V. 


p.7 B./ 

‘Althou bh the mort e to secure he % bonds guaranteed by the Govern- 
ment reaks before tong mtges pry! A and B bonds guaranteed by the 
Grand Trunk Ry. of Can >. ‘yet an eement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years in 
nayment of the int. on the 3% bonds, the remedy of the Government shall 
be to put in a manager with the concurrence of the oempeny to seem the 
Western Division and to collect and ee, pet coxnt ings o er sgulas 

ween the holders . 
division part passu bet pone ere +. ee rs 


1914C 
Vv. 101, D. 1628; V. 98. D 
Series ‘‘A’’ (Prat rie to 
a second mtge. (National 


f the bonds guar. by the Grand Tru 
— oy ne WE, of oe earn ings to the holders of the Govt. moet an 
to the my iTy: of ooo qenee 1908 — Gree ie By 2.1194. 106 ae eae oe. 
oan of 
od 2 oo o 1913. V. 96. D. > 1629, PTR: V 1” p I7A. oearding 


sot issues guaranteed by by Provinces 
> REG, see . 1451; V. 95. p 
285: V. 94, p. 1448. As to Dominion FR: of $15,940,800 (23,2 280 P08) 
4% issxe of 1914, the final $7 $7 500.000 of which had been issued in Jan. i919, 
a eqeneare stoc 84. . 570; V. th, . 1296; V. _ 8S, Dp. So6; 
.p 789: v 94, 07: V. 95, M207. 1607 96. 
789. 90 088.1: 1387. 1829, 1700. Soven-year 5% notes of 1914, see 98, p. 73. 
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60 * Contract. RAILWAY STOCKS AND BONDS “Control. [Vou. 110. 


era 








RAILROAD COMPANIES Mtles| Date Par Amount Rate When Last Dietdend \Places Where Interest and 
{For abbreviations, &c., see notes on first page) Road | Bonds | Value | Outstanding % Payable and Maturtty Dividends are Payable 


Grand treek Pacific— (Concluded) 
Grand Trk Pac Br Lines lst M 1909 | S$&z 
lst M gu by il euien | £100 

guar by Saskatchewan (see text) . 1909 £100 &c . 315, 952 
Terminals guar by Sask text 1914 
Bridges auth $1,300,000 00 guar by Bask pa Vi05p i416 
Secured gold notes a3 try ,000 guar red 10 1914 9, 000 
Gresé Trunk R y—Consolidated stock ‘aes £23 ,955,437 . 

guaranteed een poe ben £12,500,000. -| 1884 +12,500,000 Nov_ 1917 |Check from Co’s 
preference 5% stock £3,420,000 '73-"74 l £3 ,420,.000 to May 1920 do do 





Feb 25 1939 1919 — by guarantor 
Feb 15 1942 0 do 

Jan. 22 1939 do 
N 1943 


Dec 18 1943 
Mar 2 1921 





Second preference stock £2,530, ~--|'73°°'74 00 530, none paid. do do 
Sone Pe nemes yy sony £7, 168, 055 non-cum_. : te: 1343 pi rh 1" C7 : De tl} 24 do do 
€ ure stoc ‘ 
a consol debenture stock (coll trust) cum_ { 1884 £24,624 Irredeemable Glyn, Millis, Gurrie & Co 
ulp M extended (subject to Ist M in trust) .c (1869 00 £372 
/ ke estern perpetual London 
Northern Ry third preference A & B bonds 
penenrere oa 4% ig py £425,850 
Oanada Atlantic co now a” Beat 168-D- 17 
n Grey & Bruce Ist 7s 108, p. 170 

Three-year secured notes £1,000.000 red 101 ~.c* 
Five-year secured notes £2, 500.000 red i 
ming dred secured notes (V 107, p Oy 1387) c* 

ow Raeiene Elev lstMg¢g due $10,000 oy 
te ve arenone lst M $1 000,000 poe 
Car ate due $197 semi-an red 102% 

do Ser B gold due $168,000 s-a 

do SerO duesa $112 M 

red 102 4. 

do Ser due $125,000 
Whipple Car Co listr.e. 

orghd Trunk West te 

r. run es 
Gen conse M auth 


je 


8 
ae 
eos 
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em vm CO OUD a Or 
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In April 1919 the Canadian Govt., by way of loans, &c., had put $145,- Station Co. bonds, 82, 452. Montrea:i Warehousing aregteed 
000, into Grand Trunk Pacific V.105, p. 1415; V. 106, p. 3559 ig 7 53,0 37, Grand irrunk Pacific Devel. Co., V. 90, p. ; V.91. 
= Dp Dp 
mal 1916, was given — a ‘982 full a statement a8 of In 1917-18 the Canadian Govt. agreed to loan the company $12 0 000 ,000 
Royal Commission, V- 104. p. 1754, 1800, 2117, 2488° V- 105, p. 1415. Neer ES Te Tents, Sei, 1867” Ae oo the reserve 7 1415, 
EARNIN Ge; —For, year $1 grged a Syne 30 1917 (compare Y= Vv. 4 6 172): 


Grand Trunk Pacific Ry., see that co. above and V. 108, D. S118. 
O revs ~.$6,651,298 $1. 503. 019 | Deductions P.Br.L. , Hauipment trusts issued to Director-General for rolling stock allocated 
et ‘loss 250, 


to this company. See article on page 3. 
878 loss225, 613 incl. int., & 7,991,766 222 523 
Non-opér inc. 2,535,004 909.376| Net, deficit --$5.707,581 1 *'8538,760 Dry Emr ve. Lose! pares Ag following A er yt: A*-) phe 
ae. — Deductions from Oss income G. .T. P. Ry. include $906 9 934; 1903 being the oe es Os — = ag ng OP o Le rd om ned: 147-19. 
0 ng loss on the bran es and non-operat come of the 8. 

hg lines company includes credit for this amount. ing Guar. ‘ 4 4 . 2s 8 ee 4 4 See 
“= March 1919 it was reported authoritatively that whereas in 1917 the od 5 ou 5 
a fay Bo ay ay yp SE 
or interes was in o o the insufficiency of the rates 
por ¢ a deficiency, instead of a surplus, in net results. 1917 to 3 ov. 1919 none 7 47 >. Th et Sy yl 

ears ended June 1916.— Gr. Tr. Pac. G.T L. Transcon.Ry. p17 1384; V. 106, p. 1230; V. 105, p. 170 n May 
g revenues $6,963,189 $1319.99 $5,798,516 | 2% on ‘guar. stock and 234% on first pref., and an annual 5% on 

1,07 466,135 


Not income after o 0, 306 loss 50,534 781 REPORT .—Report for calendar year 1918: 





Oharges other thar fund 


, Calendar Years. 


919. 1918. 
Balance Gross receipts £14,125,500 £12,655,200 £ 
Status nee: 1918, see V. 107. D . 696 Net revenue 00 








£1,659,800 £1,857,1 
OFFIO —Pres., Howard G cher. Montreal, Can.; Sec., Henry | Revenue charges 1,382,200 1,518,500 
Philips; Treas., Frank Scott pat. 110, p. 261, 561. ) Estimated deficit account lines under 


a ORAND DT UNK RY. oO OP ee AN ADA = (See, Maps _ yebec, Qan.. Government control 276,500 336,800 199,600 
Oo, Portian 0 Ss 0 0, ac | j £1. 300 
SYSTEM PROPER. | REPORTED SEPARATELY. on See £1,100 1.800  £26,30 


OFFICERS.—Pres., Howard G. Kelley; Chairman of Board, Sir Alfred 
, Mafortty stock owned. Mtiles ; 
Central Vermont* 531 | W- Smithers.—(V. 110, p. 079, 1187.) 


artliy ow —_ 
Atlantic & St. Lawrence, Port- Entire stock owne GRAND TRUNK WESTERN RY.—See page 136. 
land,Me.,to Island Pond, Vt. 165| Pontiac Oxford & Dasnien....: 101 | X GREAT NORTHERN R Y.—( See s. 5 Benue we ine ae pos 

Buffalo & Lake | H 164/| Detroit Grand Haven & Mil*_. 191 —_ oan es = uth, =. me... yee yy X4. Dao to Senter. ¥ ack * and an- 
Other tines. ca emamgcermsel iT be > 5 Senge 96 branches in Minnesota, Iowa, North and South Dakota, Montana, Idaho, 
Detroit & Toledo Shore Line 79 | Washington, Ma nitoba and British Columbia. Total miles of road in sys- 
Total in earnings 4,008 _ 5360 tem he - 31 1e15, 8, at3 os ane © anes leased to a line aban- 
Gar ferry, Grand Haven to Milwaukee. *See separate statement this Co. cone <5 pare oy — 59 Miles. me yelled Compania — Miles. 
HISTORY .—See V. 106, p. 395. St. Paul to St. Vincent, Minn_. 393) Vancouv., Vic. & East. Ry.&N. e270 








NATIONALIZATION .—The Governor-General of Canada on Nov. 10 | Minneapolis to Seattle, Wash _-1,832 | Other lines 
1919 signed a bill looking to the acquisition by the Government of the | Everett, Wash., to Int. ‘Boundary 92 Trackag 
entire capita) stock of the company, except the £12,500,000 4% Guaran- | Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 
teed stock. A board of four arbitrators (W. N. Tilley, K.C., Toronto; perior, Butte, Sioux City, &c.4,814/ Various other lines 2 
H. A. Lovatt, K.C., Hector McInnes, K.C., Halifax: and Pierce Butler) | Total road owned 7, a ey &c., yam & =i) ae 815 

was appointed in Feb. 1920 to determine what shall be paid for the stock. now terminal companies 1917, V. 104, p. 560; oe Ps! 

The shareholders ratified the plan Feb. 19 1920. New guaranteed stock wns jointly with N orthern P aeitic the ‘Spokane Pi or ‘lan & Seattle Ry.. 
to the amount of their aggregated appraised value will! be issued in exchange 558 Tiles. . 85, p. 1273; V. 86, 1529. 
for these old stocks in proportions to be determined by the arbitrators, and In Dec. 1908 Chic. Burl. & Quincy “Gointly held with Nor. Pac.) acquired 
dividends on such new stock at 4% per annum will be guaranteed b control of Colo. & Southern. . 87, Dp. 1664. vee Peg | Northern 
Canadian Government; provided, however, that the Government shall bee Pacific line, Seattle to Vancouver, “Wash. 174 miles. eS. p-18 72. 

(a) the prese oo ay in any year in excane of $5,000,000 as ivedende on: on: Oontrols Midland Ry. of Manitoba cy Nor. eS y. V. 95,p.236. 

a resene guarant stock, and (b) the new 4 ote bsorbed 8 Minn. 

wnatD lace the present frst, Second and Third te, ae shares. e100. ee AO: ~ ah eon 734. V. 106, p. De ABYT. om ne 
to liabilities to be met by Canadian Govt., see V. 109, p 1986: Great Northern Equipment Co. capital ‘stock, , $12,000,000, V. 108, p. 378. 

a > The. Government will a p> Gencantes the dividends on _ present 47% STOCK.—“Single class, with uniform righ V.83, p.1469; V ‘4p. 749. 

uaran tock est on the company’s de ure stock issues, . a wm * . 
au Ul these gecuritios at the same time parting er thols voting power. The DIVIDENDS.- "92 to "96 (incl.) "97. 08. 99. 00. 1901to May °20. 


% Guaranteed and also the new guaranteed stock will be made | Per cent 5% 5% 6 7 %TF %T% yearly, Q-F 
elsest to ar and dividends. 


committee of management, consisting of five persons, is to be formed 
to insure the operation of the road as far as nease in harmony with the 
Canadian National lines, the two systems ing treated in the public 
interest as nearly as possible as one system, pending completion of the 
a ap poses &, —— 4 the Government. The cererngnems will 
also authorized en e commi of management such sums as 
may be necessary for the carrying on of the railway. "Teen the transfer to and $18.2 211 11.000 he held a treasury and pension fund and $25.¢ 000,000 
the Government of the preference and common stock, the Government | deposited as security under y’s collateral trust indenture to secure 
may provide for the discharge of the receivership of the Grand Trunk Pacific | she issue thereunder of $20.¢ 000 3-year 7%, Coseteres Trust ene 
Ry. System. V. 109, 1527. 1609, 1891: V.108, p. 2122, 1390, 1274. Gov- These bonds (in hands of public) are a first — ly or through de 
ernment aid as to rollin 07, of stock. on 2,698.55 miles of road at $13,217 pe mie and a gen = 
DEBENTU 


RE sTo K—NOTE s. 7, B. 82 tual consol. 4% deb. stock (subject to existing liens of $22 75 per talle) on 1.77 miles: total mileage 
included in A as 1916 a total issue of aib0.708 


703,378, from time to time | Covered, 7,480 also secured uipment at the time of the Yon 
authorized by Acts of the Parliament of Canada, of which $119,839,014 costing $59,073 078, 180. wy 1. FO $46, 208, d 068 of which it is a first lien. V 
was in hands ad Public; $10,723,731 was on as collateral security for 98, D. 
promissory n 4,195,424 was set aside for certain s led purposes, yah Res ye ll 000,000 First & Be AA 
cad $5,040, 209 2 was held in the treasury withows vile on as to purposes 006" -$45, 000,000 





Bold Bold for pres purposes ,000; held in treas., $ 
of issue. The debenture stock is a first c ph, upon eo Erererwe. | Sanery to retire pat ng obli ations, including sei oe 
subject to certain prior liens, including the nerge ebenture s aggre- 000 auth. issue of Northern Pacific-Great Northern joint 4s, 
gat about $54 ,000, and (2) on $76,048, 441 securities of companies due 1921, of which $7,173 200 have not yet been issued ed_...332, 062.000 
2 with the a nd Trunk Co., absorb , and controlled com- | Reserve for general corporate purposes, acquisition of new 
panies 97, 1733; 98, p. 1156. V. 109, p. 370. lines, &c., and purchase of ~ & and ae of other cos. _..122,938,000 
ee 1918 i0 sa sanction on wee  cbentnod tn additional . 500,000 Grand Trunk | Reserved for the acquisition and construction of new lines, ter- 
Ry. ba oui ebenture stock. V. 109, p. 370. minals. &c.. at not exceeding $3.000.,000 in any cal. year, 100. ooo 4 
aD ano .% Bs. extended for 2 years at same int. rate. V..108.D . 2528. The’$43,211, 000 of above issue owned by the com copy een yy 
The 431 500,000 5%% 5-year notes of 1915 are secured by de eposit | 000 issued for acquisition of stocks of one cos. 
al 4% consol. debenture stock; red. on any int. date | construction of new lines, &c., and $ 600.000 % A 
,000 by draw a propor- Paul Minn. & Man. consol. oo 
3100. p- 1917, 2088. first lien on both land 
1,000,000 6 6% 3- rear noves issued in Jan. 1918 to meet £1,000 ,000 
5% notes due Jan. secured by él 00,000 perpetual :V. 86. D. 
15, 2 "2272. 2542, 2272. V. 100. n ontana 


stock. 
000" Sept. 9} “er 000000 debent ¢ S-yenr notes were sold, secured by £5 T384: 
nS0 epenture 8s . 
V. 97. p 298. ° 


A A Ry. was merged Jan. 1 1914; V. 100, p. 1432; its 50-yr. 4s 
of 1905 Trust Co., Montreal, trustee prin. & int., of 
Grand a v.79. p. "1641, 24; v. 80, 0) carry . us 87, p. 1477. 
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RAILWAY STOCKS AND BONDS 


APrivate 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on sirst page) 


Places Where Interest and 
Dtvidends are Payable 


When 
Payable 


Last Divtdend 
and Maturtty 


“§ 


Amount 
Outstanding 





Great Northern—Stock $250.000,000 
Gt Nor ist & Ref M g red 105 beg °41._._Ba.xc* &r* 
d notes call (see text)... Bayyc 


Old Underlying Divistonal 
St a M & M consol mtgel(now list M) gold_..Cez 
or $50,000,000 (V 91 p 518) fund.z 


Montana Ext lst M i, $25.00 000 eek, eet &r 
ry nye *&r 


7S SON M gred at 1 





eee 
$23. 
$88 


E of M No Div. M call 105 beg — ass’d Ba.zc*&r 
Mont Cent ist M g ($6,000 ope are 
ae . Sioux Falls 1st M g rot (end)Ce.zc* &r 





Gree iis & & 
wich & J 
Groveton Lufkin & ee Ay 
t Western—lst 


mortgage 
as of June 30 i918 {Series ae 
Florida | 
R—Common stock (vot tr ctfs) 
t ctfs) 6% came teens Jan 1 1920__-- 
n & ¥ C ist M Ce 














Car trusts 
Gulf Line—See Hawkinsville & 
Gulf pit Mobile xr 
Mobile 3 J 
New 


Gulf & Ekle Island—Stock 
First Refund and Term M gold sink fund._N.xo*x&r®* 
Serial debentures Lt Ly at 106 ($50, 000 due vly) 5 ia! 
x yz Add'lamts. x $25,000,000 unde 
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July 1 1961 
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Sept 1 1920 
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J P Morgan & Co, N ¥ 
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1917 4% 
5¢ r 


6¢ 
er Pacific 


In 1917 49, Gulfport, Miss 

JiFeb 1 1983 ed ti Peay Tr Co, NY 
May 1921 to '24|Bankers Tr Co. alo 
Mtge.; of z £14|5,900 under Ist & Ref. M. 




















On Dec. 31 1918 Gt. Nor. aw Nor. Pac. owned $107,613,500 of the 
$110,839.100 Chicago Rurl. & Quincy RR. stock, exchanged for their 
— 20-year a6% gold bonds (secured by deposit of the stock in trust). 

n basis of $ in bonds for each oi00 <4 See a yf 72, p. 871, 
1034, 1135, and sogteation to list, V 73, . 294, 903; V. 85, p. 600. 
nesota.—Nor. Div. moana. of 1898 limited X. 39, 700,000. 


Eastern Ry. of M 
V. 66, p. 471; V. 88, p. 1002, 1253. 


are red. at 105 ‘a April 1 1928. 
NOTE ISSUE.—On Sept. 1 1917 ct $20,000,000 Collateral Trust 
Three-Year 5% gold notes, dated Sept. 1 1917, due ope. : 1920, but re 
Bis at at 101 and in ‘ang at $ any time 


deemable at any time before Sept. 1 
ue 1961. Vv. 105, p. 606. at 


thereafter before maturity at 100 
First & Ref. Mtge. 4%% bonds, 
GENERAL FINANCES.—Total funded debt in .——~ “ ublic Dec. 31 
1918, $163,051,515. Per mile of road (7,840.70 m.), bo 20,795; stock, 
$31,818. Train load, year ended Dec. 31 1918, 684 — 

Federal Compensation .—$28 yet eg ny during Federal control (con- 


tract executed). V. 108, Pil 
Equipment trusts issu oD ot meat for rolling stock allocated 
See ppoh | on page S- 
ar. 31 ——Jan. 1 to Dec. 31—— 


to this company. 
——Jan.1 to 
EARNINGS .— 1920. 1919. 1919. 191 
$25,117,871 $22,496,186$106,533 ,738$100,661 066 
Net 1,826,838 2,371 (862 19,805, ‘702 6,271 497 
169. 


REPORT .—For year 1918, see V. 108. p., a. oy 
alendar Years 
1918. 1917. 
8,260 8,23 
$15,672,420 $15,836,341 
4 of 445 64,300,666 
7,159 6,342,061 
381,496 2,119,666 


eat ty es 
: $29,316,579 


Year end. 
June 30 '16. 


$13,661,645 
60,177,249 
5,993,718 
1,429,866 


$81,262,478 
$37 ,348,402 


Average miles operated 
Sa a earnings 

Frei 

Mail, ae &c 

Other than transportation 





2,845, 

5,132,208 
$35,061 ,822 

$888 ,892 


1,514,363 


Gross $28,244,136 
Rentals pai 12.583 
35" 785 


Hire of equipment balance, &c 
Bond interest accrued 7, 8 
Dividends on stock (7% per annum). 17 462, ‘842 
Renewal Allouez Bay ore docks 

Miscellaneous appropriations 


puaeovemens oat’ renewal fund 
Pension fund 


6,302,952 


$31,044,767 
$1, 082. 933 


6, 779 ,641 
17,462,959 








$1,959,844 $131,103 $2,287,027 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols, New York; V.-Pres. & Compt., R. Martin; 
V.-Pres. & Gen. Counsel, E. C. Lindley; V.-Pres., W. P. ‘Kenney, C O; 
Jenks; Sec. & Treas., F. L. Pretzold; Comp., G. H. Hess, Jr. office, 


32 Nassau St. 

DIRECTORS.—L. W. Hill, R. Budd, E. C. Lindley, F. E. Weyer- 
haether, W. B. Dean, St. Paul; A. L. Ordean, A. D. Thomson, Duluth; 
-. Te Howe, Minnea lis; E. T. Nichols, Seward Prosser, A. Barton 
Hepburn, J. E. Reynolds, N. Y.—(V. 110, p. 764, 970, 1415.) 


AGREAT SOUTHERN RR.—See Feb. 1918 issue. 


GREEN BAY & WESTERN RR.—Owns Grows B Boy, Wy Wis., to East 
W aane, 22 yee ; branches, &c., 38 trac 23 miles 


m.; kage C 
tion under Federal control fixed at $331 955. Wy. 108, 
1721. ny. 1 - 


09, p. 369. 

SECU RITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or pres 
without consent of 75% of stock. Class A debentures are entitled to % 
interest, if earned, taen common stock to 2%, then the two share 00 at y. 
but after 5% on both, class B is entitled to surplus earns. V.61. p. 471. 


Federal Compensation .—$331,955 yearly during Federal control (contract 
executed). 


LATE DIVS. ’08. 09. °10. "11. "12. °13. "1 
Olass ““A’’ debs. 65 5 6 ; 
Capital stock.. 5 5 §& 

Class “B” debs. & “e “¢ % % 1 


REPORT for year en Dec. aI 1918 in 
Cal. Ne Bal. after Di 


- 15. 


"16, °17. °18. °19-’20 
5 6 6 5 
5 
Z| 


5 

5 56 5 5 
% 1 % % 
- 109, p. 369. 


Year yA on Stock. 
1019. ...a$204's 878 sird.7 758 (5) $30, 900 (By$125, 000(% 


1918____a$204,878 56 (5)$30,000 (5)$125, 000 ( 
1917 i732. 140 (5)30,000 (5)125, 000 
a Accrued compensation. 


DIRECTORS.—J.A. Jordan, Pres.; Edgar iy 5 A Pres.;: 
Cox., .& ., 40 Wall St.. CO. Ledyard Blair, J.A J 
Taylor, W. } Wilson —(V. 110, p. 561, 1972.) 


*% GREENE R.—Owns road from Chenango Forks to Greene, N. Y., 8 
Pood te Dela term of charter 


. on | P 
B." 


Dio 
On) $8 »750 310,00 
sais ie 30a 


750 8,390 


Charles W. 
. Jordan, Henry R. 


ware Lackawanna & Western for 
sy 6% gen Stock, $200,000; par, $100. 


GREENVILLE & NORTHERN RY.—See page 138. 
AGREENVILLE & WESTERN RR.—See page 138. 





* GREENWICH & JOHNSONVILLE R Y.—Owns from Schuylerville, N. Y. 
to Johnsonville, N.Y.. Stock, $225. 000, all owned by Del. & Hud- 
son Co. ,D. 790- oe, | see table above. For year ending fon. 31 
1918, Government compensation (est.), $49,685; other income, 5 ee 826; 
charges, $30,644; div., ,500; bal., sur., $7.3 67. For Py 191 

oper. rev., $152,886: gross income, $70,149; Fad ong re. pete divs., $13 B00: 
bal., sur., $8,323. Pres., 1.0. Blandy, Greenwich, N. Y.—(V. 107, p. 802.) 


POROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
Tex., 21.15 es; cxaas. Groveton to Veitch, 1.25 m., one Vair to 
Lufkin Tex., 13.6 m.; 36 miles , $50, 000; par, 
37 ,000; see table above 2 CV. 90 For cal. year 191 
93; total net, $38,646 charges, ae Seay ‘ont: es 999. 
Joyce, Chicago. Office, Groveton, 3,647; a rig 700. ) 


“wre & QUITO RY.—V. 106, p. 1900; V. 109, p. 1179; V. 
p 


AGULF PENSACOLA & NORTHERN RR.—Pensacola, Fla., to a 
connection with the So. Ry. at Kimbrough, Ala., 143 m.; Gateswood eet. 
to Owen, 15 m.; sidings, 10 m.; Goulding branch, "2% m.; total, 170% m 

Authorized stock, $2, ‘500,000. 

BONDS.—$2,500,000 Ist =. 6s, due 1940 (int. J. & J.); $1,200,000 
income 5s, due 1950 (int. J. J.). 

The above property was Ae ae the property of the Gulf Florida & 
Alabama Ry. Co., which property was sold at foreclosure on Oct. 15 1919. 
The new company has been organized and Mr. Jas. H. Fraser is President 
under a reorganization plann feu its Receiver, Mr. John T. Steele, who 
through a syndicate formed by him purchased $1 000,000 receivers’ certifs. 
v hich consists of all that had been authorized. These receivers’ certificates 
are canceled under the roorgnnae and the road becomes the 2 peopersy 
of the former bondholders of the Gulf Florida & Alabama ae 

All of the above mortgages and securities are authorized an nd ready to be 
issued when the road has been reimbursed for a due it through the 
railway Act of March 1 1920.—(V. 109, p. 1986; V. 110, p. 2192.) 


% GULF MOBILE & NOR the ad RR pga oo 466 (Sept. 1919) miles 
viz., Mobile, Ala., ackso (main line); Beaumont to 
Hattiesb , 27 m.; Ellisville ict. to Ellisville, Miss., 6 m.; McLain 
to Piave, , 24. 5 m. (Blodgett Branch). 

J ackson Extension from vy .7 Jackson , 40 miles was com- 
yetee and put in operation on Sept 1919. The Blodgett Branch is now 

operates bs Ad, distance of 24.5 mi es Sates ding into Henderson and Wayne 

ounties 

On Jan. 1 1918 secured control of the Meridian & Memphis Ry., extend- 
ing from Union, Miss., to Meridian, Miss., 33 miles, siving the company 
an entrance into Meridian. V. 109, p. 2353. 


GOVERNMENT CONTROL.—W. F. Ons, Gen. 
Government contract not executed as yet. . 108, p. 268 


ORGAN .—Successor Jan. 1 1917 of New Orleans pheete & 5 Cniengo RR. 
foreclosed. V. 100, 1078; V. 103, p. 2238; V. P, 3 764. 

Owns entire capita stock and bonds of Meridia : i: h"D. Ry. Co., 
operating 33 miles of standard gauge railroad between Union and Meridian, 


Mer. Mobile, Ala 


STOCK, &c.—Both classes of stock are vested for not over 5 years in 
vot trustees John W. Platten, Frederic W. Scott, uel 8. 
The pref. stock is 6% 


re) T. Nelson’ Strother and A. H. 8. Post. 

non-cumulative —_ gen. Tt wl 1920, a and Aww ereafter. 8 
utstanding as shown in e abov 

? There ns mortgage debt except $27, 000 old ‘Maitia Jackson & K. OC. 5s. 


LATEST ——Jan. 1—-Mar. 31 Jan. 1—-Dec. 31-—— 
a $366,414 $573 642 642 $2, 1733506 so ais. 
def.18.162 def.42.311 19,955 Sho 484 


EARNINGS.—For year 1918 in v. 109, p. 2353. For 1918, combined 
Federal and corporate accounts show 


Gross — 
Ear 


Net. » aver a 
ry? T06aL$130, 0.270 


$40, ri ee Mh 
2,418, 292 48,063 


122,861 
649 592,102 i86; 538 6,629 


77%. ‘011 
OFFICERS.—John W. Platten, Chairman; I. B. Tigrett, 
N. 


M. Hicks, Compt., Mobile, 
of = n, V.-Pres., Mobile, Ala.; F. c mp obile 
Nia: * Fr. own * Sec. & Asst. Treas., J. : 


in Wet Oe McEwen, 
mel Rion D. mitt " 1289.) 























-—~O rom Gulf rt, on Mississipp 
TOU eee ae Miss., 160-50 Maxie to Mendenhall, 104-96 
ae yt ~- to Laurel, 41.75 ak. tag 1. 307 


1 Contract.—The company’s contract w be ya Government, signed 
in rea 19. fixes the annual compensation at $595,882. 


DIVIDENDS.—1903 to 1910, 4% yriy; ‘11, 4%; "12-13, 3%; '17. 4%. 


.—Of the first 5s outstanding in Dec. 1917, 966.000 bonds were. 
in pa a bay a See V. 74, p. 426, Bs to list. V. 74, p. 1257, 
V. 81, p. 264. 
os— ag Mer Bt — — itp: Dee 
INGS.— 
G —- $692, 000 $539,211 $2,496,260 $2,548,059 
7,693 def. 13,965 31,551 "614, 
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Private 
Governas RAILWAY STOCKS AND BONDS (“42mm%. —s[Vo. 110. 
OAD COMPANIES | M Date Par Amount Rate w Last Dividend |Places Where Interest and 
[For sigceutiiiome. &c., see notes on first page) | Bonds| Value Fe % Payable | and Maturtty are Payable 
| | | 
erm, lst M $700,000 (text) xo* &r®| oni aan $1,000 $600, | 4¢ & dJiJan 1 1957 Franklin Trust Co, N Y 
Gulf jam. & West—1st M310. O00 e wad red 105. Mot! 1909 1,000, 2,000,000 5¢ & NiNov 1 1939 Metropolitan Tr Go, N Y 
ampden mortgage eee eee --2- “see (see eee Sie text | “sas sae eae | eee aeeeee years eee ea eee eee eeaee — me 
ibal é alumet_—See Mineral Bur an & ~~ ncy | 
ann osep cago 
arriman — ortg sail 1895 100 &o 300,000 6 J & JiJan 1 1921 Central Vato Trust N Y 
ay TD oy aanually soma ditiine = BE leocasbek 78,000 5 J & D'To June 1924 (Union 8 B & Tr Co, Cine 
c—See Penna R | 
ares Cart ME 8 Lanc—8ee Po is a ittbaieiiie Pees 100, 2,967,000) 2 F & A31/\Feb 28 1920 1% | Hartford 
e ontencee in gold in 1903 sooccsece 124) 1 1,000 00,000 4% J & J Jsuly 11923 do 
Hawiinsy & & OE Tt Soe A gold guar p &1 si 95| 1 1,000 345,000, 52 iA & O/JApril 1952 Union S B & Tr Co, Cin 
fy hee 7x4 with A) g g guar a ae 95| 1913 1,000 261,000 52 \A & OjApr 1 1952 do ° 
Haytian As Am » Core yt 1h 8 prey 110 oony - es ae aes 6,000,000 7 Q-J See text New York Trust Co, N Y 
, , one 
call 1024 0 se hate Pome PB SRS : o*G ---| 1919 1,000| 3,000,000| 7 J & J\July 1 1922-24 |Guaranty Trust Co, N Y 
e Co—See Louisville & Nashville | 
oe son ge pee Ben Swe - Aaenntsc an age Ome) cane 100) ,000: 3 A & O/|Apr 1 1920 1% See Central of New Jersey 
Gocking valley vitiinltinin nba mmndnn aati iets 100| 11,000,0004in 19193 & D June 30 1920 2%'61 Broadway, N. Y. 
Columbus & Heokin , vali mtge gold ext.xc* 119| 1867 | 500 & 1,401,000 4¢ \A & O/}Oct 11948 do do 
Gol & Tol ist M gold ext ibo6 (V 81 p S11). -G.z0*| 121) 1875 | 1.000 2,441,000 46 |F & AlAug 11955 do do 
eee Conestisates B50 O00 20,000,000 gold. ._Cex 346 sts a &c 16, 08S 008 4% = a cn | ae do do 
General DA spsusotedaamoot eee 000 Pp | S lestoaseoal a3 See. § lepecansuncboussbeaeoss 
] fter Mar 1 192 EQzxxxc* ~--| 1919 1,000 7,500, | 6¢ iM & 8 Mar 1 1924 New York 
Baulp notes goldser of 1913 due $100; : ann....x @o--| 1913 1,000; 300,000: 5 F & A/'To Aug 1 1923 mmercial Tr Co,Phil 
a wane nue toe oa; “tal ieee | toy Gata PS EE Site eh Lm | acl eee niet 
Ww sist M $2 > wae ‘ 220. < t ony 
cas bel sac Tu yal Arey ,000,000 g red 105 textCexc* ---| 1907 1,000 4,508,000) 5g J€ & J July 1 1937 Central Union Tr. N. Y 
ous & Brazos Valley—ist M (trus Merc Tr Co, St L) 20| 1907 100; 420, | 6 a ee Suiy 8 RE Seapets ae 
Hous E & W Texas—Ist M gu p & 1 by So Pac. Un.z* } es, 1893 1,000, 2,628,000) 5¢ iM & NiMay 1 1933 165 Broadway, New York 
First mtge $3,000,000 gold not guaranteed_._...-. z 1893 1,000 372,000) 5¢ \M & NiMay 1 1933 do do 
REPORT. —For year i Dec. 31 1917 (V. 107, p. 396): HISTORY, &c.—Sucocessor Feb. 25 1899, per plan V. 68, p. 231, of 
Years ending— et. Other Inc. Charges, Bal.,Sur. | Columbus Hockin Valley & Toledo Ry. foreclosed. The coal lands ds aggre- 
Dec. 31 1917 pdisina ied $2, os. "741 $627,685 $45,538 $309 ,884 one about 20,975 acres, and my re covered by the consolidated mortgage. 
June 30 1916....-.-.-. 1,964,177 738.477 16,982 341,443 414,016 Biste y by direct lien and y by piodged ae securities. Decision in Ohio 
Jone 3  - meant , 31.4 ‘ 121,003 tate anti-trust suit, V. 105 P 7 
ey Melodia B. Jones, Buffalo, N. Y.; Sec., J. E. Gordon. contract be a. 4 under the Vederal Control Act of Mar. 
mg 108, p 


TERMINAL CO., MOBILE.—Owns union passenger station and 
x pada Ay Mobile, Ala., by the Southern Ry. and Mobile & Ohio 
A, which own the stock and guarantee the bonds, jointly and severally, 

, by end. Franklin Trust Co., N. Y., is mtge. trustee.—V. 84, p. 50. 


XAS & WESTERN. RY. — —Seymour to to Salesville, Tex., 99 

*QUiF eas ees 6 agreemen r freight trains to Weatherford, 31 m., 

~-;% er traine to Mineral Wel 9m Crag eouee trance via Wea th. 

ee aral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
oe geo gg fixed ‘under Government control, $29,735. 

Stock auth., $500,000; outst’g June 1917 fg 50.000; par of shares, $100 

Of the first 5s ($10, 000, 000 gush. peau hy 000 have been I issued ca 8 the 


$2,000 
first 99 miles. V. 89, p. 993, 1223; - 109; V. 93 3. D. 44 v.99, 
Loans and bills sagali ‘Dec. 31 i317, $5083: wS0, oe is, none. ST cal. 
ear 1917 (130 av. m.), gross, $160, 894; o a eat - other income, 
$1,409: bond, int., $100,000; rentals, &c., "$13, cee ef., $143, 733. Pres., 
Jermyn, Scranton, Pa.; Sec. & "Treas., Knox; Dallas, Tex. 


—(V. 108, p. 378.) 
AHAMPDEN RR. CORPORATION.—See page 138. 


S .— Harriman to Petros, Tenn.; 20 
Lf jig ert . PS $200,000 ‘stock scquired in haserest #. & no 


New Orleans . . 46. D 
EMiiaeet be 14 4%;1 2? a sine to 10%, ae 

none; m ,030; 

net, $1 a other income, $8,705; int., Bang ~ me $11, -, sur., 


sia RTFORD & . i vole os < By ER Leased till Pm 1940 
Central New England Ry. ‘aoe controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock.—(V .83.p.1290.) 


C IDATED RY., Lt p.—Cwes Paauilio to Puna 

HAWAT ag. oun Glen -! wood, 17 m.; branches, 7 m.; total, gi 
miles. Successor in A 9 and 
st M. bet 


organized, ] y 
lows: (a) |$3-500,000 00 


(b) $2. 
fc) sory oN phe ty 
Report XC, ec. 31 
interest, har 899; taxes, rents, &c., $25, 176. "bal., deficit, $53,83 
J. R. Galt, Honolulu, T. H.—(V. 103, p. 2426.) 


VI F IDA eo THERN V.eure to Hew- 
a HA AW KING Ala Oe et A IERN R — 


d 97 
Stock, 100.000, uired gp hy 1904 b "Georeia Sou. & Florida, ¥ 
Stock, $104 enae tone table above). prin. & in V. 97, 75 
ear aaa? andine June 30 1916, gross, $123. 967, aaa! $14.3 2: other income, 
$4. 798: int., taxes, l., def., $34,035. Federal compenae- 
one ies Pres., Fairfax Harrison: Treas., F. 8S. Wynn, N. Y.—(V. 
Pp. 


HAYTIAN ‘on Jan, 8 S17 with «view to developing the resoui .—In- 


th Fesowrces ¢ of 

Island of Hayti h, lan in V. 103. 45. 318: V. 104 

p. 451) the control of fT the Be ai faloed 5 , electri c light pal Beaport wharf “oe 
ee in Port au Prince, the respite “and ovind 


trol, ah bon of the — erty | me 
at os Cap Haitien; and cultivating and erie Ay ee 
the fertile plans of Cul de Sac and yp gar cane, Drincl comarel 
and own hip of over 20,000 ) oares, maplered and operated since 


1918 factory with a capacity of 2,000 tons a da Bills 
payable (Bent 30 1 1918) $1,025,000. f ai 


,000 co n stock. 
191 ‘8. gross, $457, 795; net, $89, ne 


Capital Stock (No without consent of 75% of preferred stock). 
Pref. (a. & d.) stock $100). Convertible into common share 
for share. V.104. p. 451; V. 17. RR SE $6,000,000 
Ordinary — value) listed on Chicago Stock Exch60 ,000 shs. 
Founders’ stock ( EE ETS aE RIE shs. 
one ati —The notes dated July 1 1919 are due $1,000,000 annu- 


$3 ,000 000 
ry # 1 Rs to to 1924. Callable on any int. date on 60 days’ notice at 
See offering in V. 109 176. to be 


1035 an op. I Seaasede ws used 
Hovtaste +5 floating o- and $09" 3 e additional funds | for further de- 
as ment and working ca 7 


176. 
DIVIDENDS.—April igi?’ to Oct. 1919" paid 1%% quarterly. 
REPORT foavegome 3 for wr 1918, , $506,882; pref. divs., $343,515 


bal., sur., $163,368. - 107, . 2289. 
a rat centage Oe of years ended, Joly 1 1920, $800,000; 1921, 
we piegeas: P. wa cen Nd. PE: Subse, Be Tre. 
or Caldw , 
H. B. aig Willia L. Chapman (V. -P.), W Breed, 


. L. Duer _ Mallet. 
B76: yf 109, > 176, 1991.) 


IBERNIA MINE RR.—Owns Rockaway to Hibernia Mines 
ye to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V ‘OLD. 768. J 
HOCKING VALLEY RY.—The company’s main line ex 
Boske to Columbus, 119.9 miles; Columbus to Athens, 75.6 m.; Old- 
town to co. ero , 80.7 m.; total main line, 276.2 miles, with 
(Toledo Term. RR.) Toledo to Walbridge, 3.6 m.; (N. Y. OC 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2.2 m.; total main line 
, 282.8 miles. ranches easce W. & J 
Dundas to Jackson, 17.3 m.: -; Pomeroy Belt Ry., y Ay O. -: total 
9.7 miles; 2d track, 55.3 wns part interest in Toledo Terminal RR 
- 99, p. 1210. Double esate - 105, p. 1801. 


;, Reginald Lanier.—(V. 107, p. 801, 2289, 





21 918" will allow the company an annual] compensation of $2,637,167.— 
V. 109, p. 385. 


Bt Aas { 37; b ts Ye ff: 8. ¥- Be Ls Bye "18. °19. oe 
In June 1920 paid 2% x 


BONDS.—The consols 1920. 000,000 authorized), besides a lien on the 
entire property, subject only to $3 842, 000 prior bonds, have a first lien on 
all the Soak lands; $3,842, 006 consols are ~* aS to retire the sane — 
(the latter ey be extended at maturity). . 72, p. 338; V. 


V. 86, P. Substantially all of the aes and stock of the ‘Gules 18 Land 
& Ry. Co. and the Wellston & Jackson Belt a3 ,* mee roe we ted 
under said mortgage, tg see V. 101, p. 370; V Polos p. 2167. 

The $7,500,000 5-yr. 6% Secured old notes of 919 sectired by pledge 
of the $9,600,000 new Gen. Series to repla 
the $5,000,000 gold eee issu in 1917 and “a seosunt 7 additions and 
improvements. V. 


784. 
e Gen. Mtge. of eTo18 | is limited to $50,000,000 and it is also provided 
that the outstanding bonds inclu under! issues must not exceed 
three oe the outstanding capi stock $9,783,000, issued of which 
Series edged to secured 


$9,600 “A.” pi to the aforesaid notes. Addi- 
tional bonds within the amount above stated, may be issued hereafter 


at par, for a , for additions to, and betterments, and for 
other capital e tures and also to the extent of 80% of the cost thereof 
for equipment, —y with a sinking fund of 5% p. a. for 20 years in each case 
upon the amounts issued for equipment. . 108, p. 784. 
Kanawha & Hocking Coal & Coke and Continental Coal bonds. See 
Vv. 309 p. 386, 1527, and issue Nov. 1918. Car trusts Oct. 1919, $800,000. 
quipment ’ trusts issued to Director-General for rolling stock allocated 
to a company. See article on page 3. 








— 1-Mar. 31—— Jan. 1-Dec. 31 

EARNINGS.— 1920. 1919. 919. 1918. 
ROD AS SS Soe $3,312,719 $1 ris 010 $11,654,516 $13,155,861 
Net. Pe As SO: a PEI ‘493, ‘171 def. ‘470, ‘015 1 ‘961 ‘912 2. ‘107 ‘068 

ANNUAL REPORT .—Traffic is poastty Se ireteht. and over 70% of this is 
bituminous coal. Average revenue train-load is large—in 1918, t ,267 tons. 

Report for cal. year 1918 in V. 109, p. 368, 384. 

Net Earnings— 1918. 1917. 1916. 
Operat — i i $13,155,861 $10, rr prt $8,200,420 
Oper. inc. (after taxes) ............ $1.989.404 $2,447,845 $2,011,938 
Standard | RO gaa IRE A DE 2, ee, gee oo) ee 

ar ta 








Other income (net) ................ Cr.213,978 693 ,263 576,977 
Gross corporate income___.....-.- 2,836 ,946 $3,14 141,108 $2 588, 415 
eetegy Of Gels --------------n--- S1BzH GIS .$1.007.106 $1.212.288 
palate ad tae ail aa. Ba% (4%)439,980(534)604,972 (4)439,980 
I, Cc $919,849 $1,328,940 $936,147 


RL ga mow CONTRACT .—The company’s contract with the Govern- 


, Signed in Dec. 1919, fixes the annual compensation at $2,637,167. 
Vv. 110° p. 261, 871, 970. 


OFFICERS.—H. E. Huntington, Chairman of Board, New York: Geo. 
W. Stevens, President, Richmond Va.:C.E. Graham, Senior V -Pres., and 
F. H. Davis, V.-Pres.. N. Y.: G. B. Wall, V.-Pres.; H. T. Wickham _Vv. -P. 
& Gen. Counsel, and F. M. Whitaker, V.-Pres. in ‘charge of traffic. Rich- 
mous. A. Trevvett, Sec.-Treas., and A. C. Rearick, Counsel, N. Y. ., and 
F. Hodgson, Comptroller, Columbus, O 


cueaeee TUNNEL & WILMINGTON RR.—See page 138. 


& HOUSTON BELT & TERMINAL RY.—Owns a terminal line in and 
n miles, wi freight and passenger 


Colo. & Santa Fe ds, viz., Beaumont Sour | St is 
und Trinity & Brazos Valley Ry.. which 
~ PB. 


& HOUSTON & BRAZOS VALLEY <n page 138. 


HOUSTON BAST & W AS RY.—(See Map of S 
Gwns trom Houston. Tex. to Sabine River at Legaasporn 191 wiiies, 


Annual com tion under Federal contract, $375, - 108, 974. 
Stook $1, po. of $0,009 of the tt ge owned by So. F Pac. Co. _w ch has 
an 0 . 
corving the them at 1082 int. Ve 70 DRA oe re 
Div., 


507 pee 1902-03, 30% in 1907-08, 10% in 1909-10, 11% in 
ELata to pole t6, a 6%; 1917, 6%; 1918 6%. 


918 8 $375, me $27 ,594; int 
918 net) 367, 127, dividends (6%) $115.2 


, es, 
y B.-A 1,862,980; net, after taxes, $594,- 


potas 12 


Tee 


6798, 
year 191 


or cal. 
ey. 107, p. 171.) 
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RAILROAD COMPANIES 


Date 
(For abbreviations, &c., see notes on first page) Bonds 


Amou 


nt Last Divtdend 
Outstanding 


When ' Places W. 
Payable | and Maturity 


here Interest and 
Divtdends are Payable 


4 





Hous & Tex C RR—Ist M1) er g red 110 ‘end-Mp. .z0* &r 
General mortgage _ interest guar en mp. - ro 
+ ist Wu NW (mers ed) hi +d ryt. “ei Ms: ~H. 

ustin m 8 g Dp .zC in 
Ft Worth & New Grleone st Me gu & i W).-.2 
Cut-off Ist M $3,000,000 auth (V 94, p 131) 
H udson Cos— stock sa el com) ‘text $4,000.00 
Hudson & Manhattan 
on stock voting 
Pref stock 5% Bema Baus «Frm Fathom t tr. certs. . 
New York & Jersey first mortgage red 110.G .xo* 
age ove G.xct&r 
000,000 g red 105. Ce xosars 
OO red par cu beg '20 Grc*& 
te mortgages 
trusts ser B g due $3 beet os.5 1253) Gz.c* 
; Broad ue #3). 1025) ..Gz 


rate Lowe Se on yi 
road % ‘noe-cumulattve 
Ban in 1890 (int only in go ld) ._..GPx 
nd M old 7s extended in 1895 in 1805. ..-GPx 
d M consol oxtende in gol 5.GP. - 
Car trusts gold due $34,000 yearl 84.p 1424 . 
Equipment trusts due about ’S15 rg!¥ per year. PeP 
illinois Pontres—-Seoek a 138.5 552,000 
Leased line 4% stock l (s gop 
First mtge of) Sterling bend old 6s ext in 1895__.z 
1874 for! Bondsextendedin 1905 as $ bonds 
$15,.000,000}4s of 1886 due 1951 gold___zc*&r 
secures a11/3 Ks of 1886 due 1951 coe. - 58 oe 
aque _Us'3s of 1895 due 1951 gold__.zo*&r 
83. p 76) )3 %s of 1903 due ~~ gold___c*&r 
Trust bonds ster. (sec by Ch St L & N O cons) _Us.z 
Springt Div ist M ref _ (V 66, p 1237) g._Us.c*&r 
ank & S W ist M Otto to Normal Junc & br_._zr 
Cairo Bridge bonds gold (see remarks). .Us. zo* &r 
we Xow Div & Term M $10,000, d __Us.c* &r 
$5. 000 (see V 65, pill 3) g_Us. 
Underiyine St Lb) Belleville & Carondelet lst 
Div & i Louis Southern Ist Mg_-_Ba. re, 
nal mortgage_)Carb & Shaw ist M gold____c# 
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x HOUSTON & TEXAS CENTRAL RAT-ROAD,- —(See Map of Southern 

actfic.)—Owns from Houston, Tex., to Denison, Tex., 338 «A he Hemp- 
rio ig Tex., to Llano, Tex., via Austin, 215 miles: Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94 m.;: Giddings to 
Hearne, 58 m.; 5, mar 43 m.; Trackage rights over San Antonio & Aransas 
Pass, 38 m Texas & Pacific R ort Worth to Dallas, 31 m. Other 
lines, not  einaniiied. 24 miles. otal operated Dec. 31 1917, 949 miles. 
Annual compensation under Federal eaenat, art »717,506. 

aaa RD RETURN,’’&c.—See page 


OCK.—Stock, 310, oy ? of which the ae Pacific . grees 
$9°99 998,400 par $100. 1084, 1192, 1407. Im 1902-03 6% w 
paid out of accum. surp.: aa WO1b-1L. 20%; 1912-13. 3%. V.76, pD. 1407. 


BONDS.—The Ist M. 5s are being ually retired at or below 110 with 
land sales. The first mige. was for , 
V. 52, p. 242. ith the exception 
no interest is paid) d ted with the trus as part 
eral 4s, all of the consolid. 6s have been Soles wi roceeds of land sales. 
comers Pacific Co. owns $450,000 Lampasas Setension Ist M. 5s, $400, 
000 o &N. W. Div. 6s, the $2,383, Out-Off 6s and $70,000 Gen. 4s. 
Unsold 1 lena grant Dec. 31 1918, 15, 808 acres. 
$896 ,6 


EARNINGS.—8 mos., {1918 Gross, $5,676,679; net, 

Jan. 1 to Aug. 31. 9 Gross, 5.812.720: net, 1,823, 274 
For A 1918, standard return, $1,717,506; other income, $110,217; 
interest charges 2,654; expenses (net) prior to 1918, $203, "450: 
bal. sur., *So71" 619. 

In cal. "year 1917 gross income was $3,061,783; balance, after fixed charges 
including interest on funded debt ($606,823). $2,168,647. 


* gy COMPANIES.—Incorp. Jan. 9 1905 in New York. Holdin 

r Hudscn & Manhattan R. Co. (see below). Owned Dec. 3 
1915 2 "307 613 of the $5,242,151 Hudson & Manhattan RR. pref. and 
$25, ma 1 209 ‘of the $3 ‘890 common stock. V. 106, p. 493. 

Dn BK, hg voted Jan. 14 1919 to reduce the capital stock from 
$21.0 000, 000 to $4,000,000, all the $5,000,000 old common ~~ vorsneeeny 
surrendered and the $16,000,000 preferred being reduced 000,000 by 
a change in 390,080 8% value of single shares from $100 to 4 “ 108, 78. 

vin % notes due in 1917 and 1918 were retired as ited in 
a, connection with the transfer of Greel Saunee Realty 
gat: ds > pg PAS) to the Greeley-Hudson Securities 


$ % aeking fund of the said poures Corp. 
. 11931 (but callable eat 105) 


having been disposed of together with 
of the stock, lea 000.000 of the stock in the treasury of 


udson Companies; this they bE. was in 1919 distributed to holders of 
the reduced pref. stock of the Hudson Cos. of record March 17, one $100 
share to the holders of each 16 shares (par $25) of Hudson Cos. V. 108, 
p. 78, 277; V. 106, p. 493. 


REPORT .—Balance sheet as of Dec. 31 1918, V. my ah mn 


OFFICERS.—W. G. Oakman, Pres.; Wm. Henry B VP. 
Treas., Wm. Everdell, Sec. 111 Broadway, N. v-~-{¥, 108. p. Dp. 78. "908,277. 


HUDSON BAY RAILWAY.—(V. 106. p. + 3757. yp aid 109, 09. Ey 172.) 
* HUDSON & MANHATTAN RR.—Owns and double-tube 
electric tunnels opened in 1908 from Sixth » an ae 33d “St. New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and thence southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortland to Fulton St. Total double-track tunnel in operation, 7.91 mlies. 
Also affords threugh service between Newark and to York ‘City , using 
Pennsylvania RR. tracks from Jersey Cit 4k, to et faa Vv. 90, ) Bs 635, 1041. 
“ to extend to Grand Cahn . 98, 993; V aii? 
‘ wns Hudsor Tomine dgs. Fare Bo... 106, 
De or V. 107, p. 82, 181, 401; 110,P 970, 1526, 1748. As to oD. ol 
trolley line connection with Federal Ss pbuilding plant, see V. Lf Bp. > ner. 
In Dec. 1917 passed temporarily with the stea m roads as 
under Government control. Go advances to ae 15 1919, &: $3 776,338: 
$1 ¢ 008. 1.822, $ pen and $2 776,338 on rental account. V. 107 » Dp. 1844; 
p 


security for the gen- 








es were uced from $3,021, to 
to in 1913 by about 9834 % of the 
jon an of stock. Application to list, V. 
Auth.) issued 5% call. any f int. date at 105 $36. 765,134 
ed eye rate not to exceed 5% 
= s meomens of N. Y. & Jerse RR. lst Be 5s car trusts and 
l estate mortgages ($1,207, ), not over 
(2), ) Additions. betterments and equipment; also for exten- 
fr provided the annual net 


Reserved 
wy aed Hye to ibe held for 56 years in a voting trust and 
so long as the ustment bonds shall not have pesstved cull 5% int. for the 
to one on — "3 majority of ‘th of the = Voting a BY < ; 
a 
Francis paoms 38.. Boston; F H.W N.Y. 
Permission granted in aaat i919 bed a 1 ange 000 | sas Lien Ref. M. 
bonds in v. "108 p p. 1610, 2241 
INTEREST L OF INCOME BONDS. ao yearly 1913 to Oct. 1916 incl.; 
April 1917, none, pending Ary tablichenes t of $1,000,000 reserve 
for co a= Vv. 


104, 
eral contract signed July 1919 ‘thine ‘annual compensation at $3,003,- 


ed 
862. V. 109, p. 72. 
{1919__Gross, $6,130,718; net (after $2,311,350 


EARNINGS .—12 mos., 
Jan. 1 to Dec. 31. '11918__Gross, 5,078, ‘422: taxes), 2,154 4/110 





ite RaRAtn 


REPORT .—Y 
Cal Year— 
Gross revenue$5 ,07 
Bldgs aft. taxes$2,154 
is ads 
toot Rete Se 


nding Dec. 31 1918 (V. 109, p. 1697): 
1917 


2 $4,427,006 | Stand. erases Ls 
10 $2,207,102|Exp., tax., &c 57,413 
9 876,777 | Prior bd. int_- : 

51,310|Prior bd.int.. 260,949 

Fixed bd. int. 2,168,535 2,167,534 


Tot .net inc.$3,066,991 $3.135.188| Surplus_--_- $3 ,597 $1,847 


93 ase income account, year ended Dec. 31 1919: Standard return’ 
ell. income, $205,770; expenses, taxes and fixed charges 
337). OnB: "hieerees, $2,168, 535; reserve for contingencies, $640,000; net in- 
come, $23,562. 


OFFICERS.—Chairman of board, Wilbur C. Fisk; Pres., Oren Root: 
Treas., James 8S. O’Neale. New York office, 30 Church 8t. —(V. 110. 
p. 970, 1415, 1526 ,1748, 2192.) 


ny OSON RIVER CONNECTING RR. ¢ 

N. State March 19 1913 to build _ iy ew te 
on Des. 31 1917 owned the entire $ capital stock (also $300,000 
notes) a high-level possess bridge ih... yl ty ited on River between Castle 
ton and Shodack Landing, about 11 miles — of Albany. The U. 8. 
RR. Adusanteotien 5 ia May 1918 sanctioned t oe me e of $2, O00, 000 
on the eng Expended in 1918, $52, q55" —(V. 104, p. 1801; . 106, 
p. 2194, 2550; V. 107, p. 181.) 


* HUNTINGDON & BROAD TOP MT. RR. & COAL CO.—Owns from 
Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c., 28 miles. 


DEPOSIT OF STOOK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., de epositary) under agreement limiting the 
sale of the stock, the ref. to not than $50 and the com. to not less 
7 $25 per share. n 1918 the trust was extended till April 1 1923. 

. 106, p. 1230; V. 96. p. 420, 1021, 1297, 1488 

7 ee &c has 107, p. 1384; V. 105, p. 2542; V. 106, p. 296. 

’98. "99. "00. "O01. ’02. '03. ’04. 05. '06. '07. '08. ‘09-Oct.*19 
ae oe ae ee ae oa oe 0 
5 5% Phy 7 Poy, 0 


Preferred 5 5% 7 5 6 pa 
ANNUAL EARNINGS.— &c. Bal. .Sur 
9 $330 032 $199. 9835 $131, 756 $67,879 
233,175 218,337 111,693 106,644 


e 
es 


EN ol 
atm 


RoRO - 
aah 











P.—lIncorporated in 
Central RR., which 


* Corporate income. 
Federal Compensation .— $201, 
Pres. & Gen. Mgr., Carl M. Geno, Philadelphia.—(V. 110, p. 561.) 


x ILLINOIS CENTRAL RR.—(See Map.) —ROAD.—Operates from Chi- 
o, Ill., south ee to New Orleans, 3 men, and westerly to Sioux 
Ol y, Ia., 509 — with numerous branches, viz . (*which see): 

Road owned 4 > ties. Leased—Cont owned— Miles 
Ohicago to Cairo. Tii_._.} Main Chicago St. L. & N. O. RR., 
Centralia, Ill., to East 706| Cairo, Til., to New Orleans... 546 

Dubuque, Towa. - a Line to Louisville, & 7652 
Dubuq. Mem.,Tenn.,toMem.Jct.,Miss 98 

ringfield to uls Alton & Terre Haute. 224 
Entire stk owned-Branches, &0 967 





(V. 93, p. 880) Total operated Dec 31 1918.4,782 


HISTORY LEASES, &c.—Chartered on Feb. 10 1851. The Cht- 
cago St. I. & N. O. is is leased for 400 years from July 1 | 1882 at 4% ber annum 
on 000 ,000 ca stock deposited to secure th 
int. on bonds. “As to 0 station in Chicago, ¥. V. 103, sock SOL 

Owns all the cap. stock pete ns Fe A Toa 000 ,000 

Epad ls operated ingependentiy See thas oo. above. 

Substantially all of the of the Yazoo & Central, th V we A & 
owning neatly all gyn o> a a (See bel Ley 5 
o near! of the m 
Mr thay AE BTN at 

ee : 
delco. V. 106. “ate Madison Goal Corp. Sse Chicaso” Vv. 109, p. 270. 
yt ae STOCE -—The Ww one soe is secured by deposit of $10.- 
V. 65, p. 1071; V. 106, p. = 


1 1036, 990 pref. stock of Railroad 
+ the latter com any < owning ee € equity tn in ry go 000 daitlonal 

eas 01Sept.’04. ‘0 , Mar.’18-June ’20. 
DIVS 6 yearly 7 yearly 6 a 5 666 Lex 7%pa-(1 3 Q.-M) 

BONDS.—Catro see adv. in ‘“‘Chronicie,’"’ May 7 1892. 

e Trust Bonds of 1 S ane cseured ins deposit of $5, ON Cnhonge 36. L. 

& New Orleans consols of elt also by a lien on the road. V. 86. p. 1343. 

Collateral Trust pense of 1952 cover by jodge, on ete ay. eg 5 lst M. 
pe -— hy AS of 1abd are seams ed by 





Spa) and | and interest. dorsement—see guaran! 
ESI G Goa niccate ee tole 
5, ou D 
i, The ot ~ uns $1 400 000 und ~~ iyi “4 
1 109. , F- are to re und i 
im aay A V. 66, 38. See also V.. 66 p. 1 
I. Dietsion & Terminal %. 
$1, 112,000 were reserved to purchase yd 46 m. Goat from Louisville 
Nashville and to retire the L. & N. bonds thereon. Chicago St. Louls & 
New Orleans took titie to the Loulsv. Div. and joined in ma mtge. See 
p. 136, for abstract; also “Supplement”’ of ren. 1899. » Dp. 367, 
516: ey! 66, p- 133; V. 67. D. 581: V. 75. p. 671 V. 97. p. 887. 1024. 


Totala ae. 
sledged in Feb. “91 
,000,000 authori 
bonds. Abstract of 
060,005: 
~~ of the bonds 
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RAILROAD COMPANIES 


Par 
re abbreviations, &c., see notes on first page) 


Value 


Last Dietdend 
and Maturtty 


When 


Piaces Where Interest and 
Payable 


Rate 
% Dividends are Payable 








illinois Central (Concluded)— 
Purchased lines lst M $20,000,000 —- ae xo* &r 
. oe tL 
Coll trust $25,000,000 gold on LNO & T.Us.zo* &r 
Western lines first mortgage one Us. .z0* &r 
Gh St L & N O cons M ($18, 


do anteed princi 
Joint lst Ret mt M i 
Series A 


ge SSSeee 


(Southern 
caliable 110 after Dec 
Series B callable at 110 after Dec 1 1918 
Memphis Div Ist M gold guar vp & 1 ‘end)-_Us.zc* 
Louisville Div & Term M $25,000,000 Us.c*&r 
Omaba Div ist M g $5,000 : 
Lyte ASL Fy PRE 
stLienegM y cance g.x 
Secured g bds call 101 on rpg 1'24_ Fvvv. c*&rs 
,000 s-a call 1024-...-_x 
s-a (V 97,p 299) x 
1920 iy 
e102 & 


38 ~~~ 885 


see 
Sere 








ilinois Tunnel Co—See Chicago Subway Co. 
Indiana Decatur & Western—See Cin Ind & Western 
indiana Harbor welt — Geass. an: ,000 ¢ G.x0* &r* 


do 

Chic Ham & W frst moregnte foes eee, xo* &r 

Equipment trust certificates 
Indiana Illinois & lowa—See ico A Central RR 
Indianapolis & Louisville—See Chicago Indiana 
Indianapolis Re- ist M gold s f not callable.__FP.xoc* 

Gen & Ref M $10,000,000 « gu red text___P.c*&r* 
3-year Secured Notes t$4, 256. ,000 g call 101_UPI.xc 
a Inoludes $45.266.000 consol 58 pledged to secure 
fT Of which $250,000 are in treasury. t $5,000,000 


27-48 


---| 


1916 
& Lou Isville 
123) 1886 
---| 1OIK 
1920 

Illinoi s Cent| 
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June 15 195} 
June 15 1951 


Dec 
Dee 
Dec 





2222 ~ 
SOs 





& & 


ate Se PER eeeeeeee py PPPee 
moO Zu OPPunemPut0S narPZoze 
Dy ea 


do de 
Baring Bros, Lon & N Y 
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N Y off or Com Tr, Phila 
N Y office or Un Tr, Pitts 
N Y office or Com Tr, Phil 


Bankers Trust Oo, N Y 
New York 


New York 
in default 


ug 23 
Oct °20-Apr °25 
July °20-Jan °26 
Nov '20-Nov’27 


June 20-Dec'24 
June i 1951 
June 1 1951 


Cron CUR ROR ROWWROG WOU mAROD 
ne ak Kat<kxenakarrn Kannan 
pew =~ Do arg Pay a te ry a a yy a re Oo Fee 


July 1 1957 
July 1 1957 
Jan 1 1927 
Jan 1 1931 


Grand Cent Term, N Y 
do do 


Hs C2 pee 
ee 
Pree 


J 
J 
J 
J 


N 
J 

A 

3- 


do do 
Comm’! Trust Co, Phila 


May 1 1926 
Jan 1 1964 
Feb 1 1923 


year 6% notes 


oR 
S53 “& 
+2 


Fidelity Trust Co, Phila 
Farmers’ L & Tr Co, N Y 


ri KR 
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S Oe are 


teral trust 
6s and are 


bonds of 
pledged f 

















Ss 
@® 


dated Feb 1 1920 





Of Purchased cine Sh 3%s of 1904 


$14,662,000 were issued on 748 miles of 
subsid which 


lary bran 2,662,000 wate canceled 

in Jan. 1911 and Ref. bonds substituted therefor. There are also $5,- 
reserved to retire at maturity $968,000 bonds of the Kank 

& Southwestern bon due 1921 (see bond table above) and $4,370,U000 bonds 

of the Chicag adison : ae (231 m.), which are pled ed for the coll. 

71. -V p. 1105.) ) 


9. 4 1300. Co i hicago terminals, so-called 
Dp eld Div., the St. Louis Div., &c., a total of 2,174 
m., subject to bon ageregating $61,766,000, incl. $2,500,000 Chic. Hava- 
na & West. 5s and Rantoul RR. 5s p ledged under 4s of 1952. 
Purposes for Which $79,260,000 Ref. Bonds (Nor.Lines) Unissued Were Res’ d. 
To retire a like amount of priof lien bonds 59,026,000 
Additional main track, tmprovements, funding debt, &c____. 20.234 .000 
{On Dec. 31 1918 Ill. Cent. RR. owned $20 .234,000 ‘of these unpledged. 


The Illinois Central and Chic. St. Louis & New Orl. RR. Joint First Re 
unding M. bonds ($120,000, = auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, Ill., to New Orleans, 
La., &c., and comprising all the system lines south of the Ohio River except 
the Chi Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m 
respectively) and the Yazoo & Miss. Vall. RR. V.97,p. 1822. The 1204 
V. 98, p. 1459, 1608; V. 99, p. 1300; V. 100, p. 397, 474, 1852; 106. 
D. 2757: V. 107, p. 6065 


Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 

[Dec. 31 1918 cmonnt issued, $41,534,085 ($40,883,700 Series r and 
peso 50,385 Series B), of which the Illinois Central RR. owed $11,554,200, 
eaving $29,979,885 outstanding in the hands of the public.]} 


(a), To purchase and improve railroads, terminal properties, 
&c., covered by this mortgage, all sold 

(>) To refund or retire a like amount of prior mortgages 

(c) For future improvements, construction, etc 


The $16,000,000 
improvements and 


50, .000 
36 519.900 
54 7 Secured Gold Bonds, awe in 1919 on account of 
itions, were secured b ee of the follow 
ving a then market value of ahaa $20,000,000, viz.: (e 
17, $17 380 ¢ 000 Tilinois ¢ Central RR. and Chicago St. Louis & New Orleans RR. 
oint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 1963; (b) $4,550,000 
W eeipn Lines sist B A. 4% gold bos bonds, due Aug. 1 1951. V. 108, 578, 2 2629 


553; 45; V. 
17 100° 1257. WAY iE is subject (but not ye | 
on or ie’ Nov. 1 "922 at 02% and div. V. P; 189. 1577, 2123. 
Loans and bills payable as of Dec. 31 1918, i. 
Federal Compensation .—Under moaenet June 3. 1919 with the 
8S. RR. Administration the company compenae step 
pe zi7, “ined. Ch. oom : 


of $16,282,374 per annum, of S19. — 
Dunleith & Dubuque » Bridge, & ompensation 
of Yazoo & Miss. R. $3 ons , Dp. 
Equipment trusts yf # to Dir irector-Creneral es rolling ‘stock allocated 
to this company. See article i page 3. 
ar. 31 oe” 1-—Dec. 31 


Jan. 1 
EARNINGS.— 1920. 1919. 1918. 
Gross $34, 411,934 $24, 757 ,032$107, ‘536 3358107, 320,261 
il. 665, S 755. 17,135,850 
y. 108, 08, p. 1 1603, 


Corporate Income Account for 1 —a Se 


Calendar Years— boston 
Accrued standard return $16, 282.373 $16, 


2.374 
Net railway income *17.615.162 15 rit '863 $22,911,624 
Federal! me tax accruals "928. 723 1 ‘864 


Sinking fund and other reserves 
ee in i. property. _- 


a 
2 


1918. 
$107,320,261 


or 


BBQ 


me! 


me 
©c'nuooew 


== 


x. 





Total oper. revenue.$107,320,261 
Net, after taxes 
Other 


S 


wEB| atts 
52 | 385 
S 





1 & 
~] 
© 


mots | ~ 
= 


A) 
3 
@ 
~ 
ao 


’ 


1.770 
Fa? O33 960(534)6011280 (5) 5° 464,800 
$7 .092.233 $11,455,132 i“ ~ 365 
Yazoo & Miss. Valley Ry.— 
earn 


1918. 1917. 
peoeeeesvossquaseods $22, NTT 009 $18,152,123 $15. 135, 123 
5.745.471 5,681,990 5,650,077 





OFFICERS.—Chairman, Chas. A. Peabody; Pres., Chas. H. Markham’ 
-P.,C.M. Kittle, L. W. Baldwin M.P. Blauvelt, Archibald 8. Baldwin: 
. R. Burbank tien’ R. E. Connolly. General offices, Chicago, 


St. 
er Lutigen ohn W Auchiactoas, William Averel 
W. Goelet, roo Re Vanderbilt. J . Ogden “Armour, Chas. S. 
i Lobett, H. W. F , Philip 8 
D. R. and ex Hon O. Lowden, Governor of itt 
nois.—(V. 109, p. 270, 1366; V. 110, p. 465, 561, 970, 1415, 1748.) 
AILLINOIS SOUTHERN RY.—See page 138. 


yy ERD IABA BAR SOR BELT RR.—Owns Whiting, Ind., to Blue Island; 
lil., 14 miles; McCook to _rannne Park, Ill., 10.5 m. ; Argo to Union Stock 
wy 7, me Ron at m.: State line to Grasseli, Ind., 5. A. mn. branches, 5 m; 
total owned, 45.5 mil es; trackage, 71 m.; total, 116 mil 

Federal teclainiaatinn, .-—$296,054 yearly during Vodera) control (con- 
tract executed). 

Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Central 
(V. 106, p. 2018), which guarantee the bonds, own 60% and O. M. & St. 
and Chic. & Northw., 40%. V.93,p. 164; V. 105, p. 2183. Of the eke 
($25,000,000 auth. issue) , $2,500, 000 are reserved to retire Chic. Ham. & 
1917 5 PS £0 C00 bonds out.—V. 86, p. 108. Due for advances Dec. 31 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
31—— ——Jan. 1 to Dec. 31—— 
19. 1919. "i 18. 


—Jan. 1 to Mar. 
EARNINGS .— 192 19 9 
$6,562,912 $5,591,235 


ED bond dnsnbde de 52 047,333 $1, 519. 781 
Net. LL. def.194;354 def!117,234 def.547,295 def.806,476 


—(V. 110, p. 970.) 


*% INDIANAPOLIS UNION R Y.—Owns 1.23 m. of road, 1.15 m. 2d main 
track and 4.15 m. yard tracks and sidin with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14.18 m. (which see). 
Cleve. OCinc. Chic. & St. Louis, the Pittsburgh Cincinnati Chicago & St. 
Louis RR. are virtual roprietors, having invested in it ¢ a aby 
to Dec. 31 1918. Nostoc outstanding. iiovanion of tracks in 
V.109,p.676. U. 8. Admin. sanctioned capital outlay of $1,604,637 vor 1919. 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
000,000 50- ene bonds, to bear rates of interest as may be hereafter deter- 
mined, to be guaranteed jointly and severally, prin. and .int., by the 
com panies above named: @ sufficient amount is reserved to redeem the 
4s pot 1886, and remainder for future purposes. $4,000,000 have been 
issued as 5s and are outstanding in the hands of the public, and $5,000,000 
issued as 6s are pledged for the 3-year 6% notes dated Feb. 11920. The 
Guamates companies and also the Lake Erie & Western RR., Cincinnati 

dianapolis & Western, Chicago Indianapolis & Louisville Ry. and Illinois 
Sentens RR. have contracted to use t paperss perpetually as their 

ay er terminal, and to pay cach proper and designated 
propo ion of the interest on present or future values and of any bond 
ed for additions to or mproveqents - the perty. The bonds are re- 
deemable o, a a wane or in series 15 y te, or ony be ag A day thereaf- 
ter at 103: sink. fund ning 1936. am of outstandl sone pur 
chased to be yee armers’ Loan he Tr. Co., N. and d talon rust 
Co.. Indianapolis, trustees. V. 100. p. 1257 555: V. 101. p 

Three-Year Notes.—The 3-year 6%  nenas dated Feb. 1 igoo. nat Paid 
by pledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 
ny , lot at 101 and int. Company will pay the U. 8. normal income tax 

2%. Union Trust Co., Pittsburgh, trustee. v 110, Dp. 

ie: ended Dec. 31 1918. standard return (est.). $226,781: other income, 

¥ 0,817: 7" gepmtagaen, $157,481; bal., sur., $79,917 —=(V, 107, p. 905; 
» Pp 


INTERBO 1S ap canitggs a gd CORPORATION.—ORGANI- 
ZATI ON hetrt Onn . laws June 2 1915 by 
"i7sh. molt 


plan io V. . D. mri eel 1510, 

Owns of the stock of the Interborough Kapid 
Transit wand $15. 276, 500 of the 817 495.060 stock of the New York Rys 
Interborough Rap id Transi , subways, &c. (see that co. ba 1 °6 m les 
Elevated (Manhattan Relwar Teased) 130.23 miles 
Surface lines owned or controlled by Tnterb. Rap. Tran. Co_.141.07 miles 
New York Railways (see V. 108, p. 677) June 30 1918 151.02 miles 


RECEIVERSHIP .—James R. Sheffield of N. Y. was made receiver on 
Mar. 21 1919, idends o the a. on the bonds which resulted from the 
stoppage 7 dividenc on the I. R. T. Co.'s pledged to secure the bond 
v' 109, p Wis is ,D- } New York Railways is also in receiver's hands. 


(1 Committee, for Interboro. gg yy 4 28 To bons: Chas. H. Sabin, 
Cha n; John A uae Sec., way. N Oity. Guaranty 
Trust iii Vs T00, p- 108, p. 878, 1165, 13 $30.408-000 deposited 
mC Committee for Pref. poe Common stocks: Chalemag. Eugene V. R. 
et 3 Bee. Newey), od depositary. 11% Sree Broedway , > A , with Mercan- 
rt by Stone & Webster, V. 109, p. 078, 2 2356, 2436. Report to 
ture, V. 110, p. 971. 


“on —Pref. stock is pref. as to dive, and assets, and while the ful] 
6% is not paid, has double voting rights. . 100, p. 1437, 1510, quad 3 


ee NDS.—The coll. trust 4s of 1906 of the Int.-Met. Co. 
pledges of ¥ 912.800 of the $35 ,000 stock of Interbo spore 
Transit C o., iba i i, oh v. 82. p. 280 nigh Rapid 
ed in 1910 $3 000 to be appropriated yearly out o 
d taxes to bonds at not over par, 


ag The fund, it is esti- 
6,000 4 ines. 


3 As Nov. Ie, 1919 
been aan’ tani aeons about $3 000 (face 
a of the $67, 825,000 RA A ane 


REryRT Tee ggbendes a 1918, in V. 108, p. 372, showed: 
FR. Other int.,&e. $11 215 


Divs. on I. R. 
stock. .. $4,239,100 $6,782,560 |T t 
173,306 Sinking 300.000 
vs..(1 6 )686" 108 
.955,866 


i 
Other income. — 163 ,076 
,052,125| Balance, surp. $38,806 





Total inc. .$4,402.176 
Int.onI-M4% (052,125 


OFFICERS “a ae 
Davison; Sec., 








_M. Pisher 
N. Y.—(V. ‘10. 'p. 77, 167, 1641 1289.) 
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RAILROAD COMPANIES Par 





(For abbreviations, &c., see notes on first page) | Road | Bonds| Value 


I nterborough Consolidated “pant ccoconll 
Oommon stock cae par ve 
Pref stock (as assete) 6% tive 
Int. Kock (a8 to amote) 0% non-cumulative x&rc* 
Bank loan replacing 10-yr notes (V. 106, p395(Ba.c*! 
interborough peote ae tat 
st & Ref M $300.000.006 gs redi110 (text) G. yo*&r* 
conv notes g call series A & B__xxx.Ba.c* 
6-months notes due June 30 1920—see text 
International & Great Northern— 
Common stock, xt 
Preferred stock oe & d) non-coum ( 
lst Mtge gold extended 3 yrs at 7% call “uext) _.EO 
Colorado Bridge bonds sinking fund ‘see text)..Fz 
Receiver’s ctfs (refunding issue) 
lst Refunding M $50,000, — gold red 110 
cer * or 3 5% secured notes redeemable 101 g-. 
g due $50. 090 8-2 WY OY. p. 521, 729).._Eax 
ee equip trust notes $39,000 semi-annual y 


x Includes $3,543 .000 (face value) held alive in —_ -/1 1919. 
f Further $12,150,000 pledged is part security for | note is 














When | Last Dividend |Places Where Interest and 
Payable Dividends are P. 





Ape 1 1918,1 
r 11956 "s 
aE ) demand 


Jan 2°19 24% 
JiJan 1966 Treas office. 165 B’way 
Sept 1 1921 New York City 





Jan. 21913 4% 

Nov 1 1922 Equitable Trust Co, N Y 

May 1 1920 Office, 165 B'way, N Y 

reed 1 1922 Central-Un Tr Co, N 
ug 1 1941 Aug 1914 coup not paid 

Aug 1 1914 Aug 1914 coup not paid 

Aug ‘20-Aug ‘23 Blair & Co, 
ao °20-J 4 °26) First Tr & Sav Bk, Chic 


my oem 
BP BPG & BPS 




















INTE BOROSS RAPID TRANSIT CO.—(See Map.)—In rated 
May 6 1 Onerates municipal tunnel and elevated lines in N.Y. 
City; also AL, 9 Fo. (Eleva 2 pre which see. 


Mein in Operation June 30— hal og -Total Single Track— 
(Description new lines, V.109,p.1174) 1919". 918. 1919. 918. 


Original subways, &c 
ueensboro lines 


Clark Street tunnel P 

Pelham Bay Park line 3.10 
Manhattan (Elevated Ry.) division. _37.67 
Connecting lines 1.67 


oe ae oe . 85.16 


service to Woodlawn Cemetery was begun April 15 1918. V.106 
R- 1087 OL On oul 11918 established through service on the Seventh 
ve. subway | between Times Sq. and the Battery, and via shuttle througn 
the Park Pl. and William St. ranch of the line from Chambers St. and 
West Broadway to Wall and William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the J erome Ave. 
branch of the Lexington Ave. subway as far as 167th St. station on — 
Jerome Ave. line. ye. swy 171918 the Lexington Ave. awe + was Oo genes 
for business A 138th S can Jan. 7 1919 to Hunts Point R 107 
p. 2477 82: V 108, D- D752. The Clark St. tunnel to ecient was are 
April 19 107, p. 1005, 2290. 
Owns Baad of N. Y. & Queens County Ry., 73 miles, ~~ rey 
Long Island RR.) the N. a3 ie ~ (Traction Co. a i+ Elen 
Ry., total, 68 miles. V. 80 80, p. 26 7 »; 818; V. 86, p. 5 1100" 
“‘Outside assets” in Dec. 1917. a tos" 3368: 


NEW LINES.—On ew, y'% pols an an agreemen 
the city and this pes og a 4. D- 1507, 1565: v. 96. | D. + 0350. | 1701) 
and the Brooklyn y, providing for the establishmen 
of comprehensive dual systems 4 rapid transit all boror 
me official statement to the N Stock Exchange, dated sane 30 1913 
ublished in ‘‘Chronicle’”’ of Aug. 16 1913, pages 450 to 455, giving full 
on culars as to new contracts, bonds. &c. See also V. 97, .? 744, ab o4 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Totai 
(Exclusive of Manhattan Ry. "aha Sidings) — Mitles. Subw. dl ‘ 
Companys origina} lines ...-..- eo-e 20-4 66.1 16.9 73.0 
New, to be bullt jointly by “elty and company _ 48.5 75.6 71.5 147.1 


| SR daschenve Dan. Bae... 2 
Status of New Lines.—See V. 109, 2440. 
As to aid for contractors and com letion of lines see V. 100. P- 1126 1136: 
pel. T3416. 2451; V. 107, p. 2009, 2098, 2290. Strike, &c 109, p. 


The Brooklyn Rapid Transit Co. on 7. 6 1918 started service on Broad- 
way between Times Sq. and Whitehall S 


Subway Leases. New and Old. to Run 49 Years—Re-Capture. 


The lease by the city tc the company of the new ye is for 49 years 
from Jan. 1 1917, bust if their completion should be d no 
fault of the company, the of the term wy F- 
pomponsd: subject, however, to the city’s right of BA after 10 years. 

leases of the original subways as modified expire contem 
ously with the lease of the new subways, but are not subject to 
by notice except ae portions thereof be tak in 
for the 7th Ave. branch or the Ave. 
ae in order to complete a direct | 
8 n the West Side of the city. 
2, see Section, issue of Feb. 191 and V. 96, Dp. : 

The authorizations — Ay for elevated railway extensions and 
additional tracks are for years from the beginning of operation, and are 
respectively subject to the oeht of the city to ner and take the prop- 
erty at any time af — 10 years upon payment therefor. 

ane the eement with the city which became effective 
Jan. 2 oS at then r pts of the old and new lines of the Interborough 
system, with the eacepties of =e old elevated lines, will be placed in a 4 
mon pool, from whic educted taxes, tenance, operatin 
Rind depreciation, the company "s preferential and interest and s 
payments upon the city’s and the company’s investments in the new 
these charges are paid the amount of revenue remaining will 
divided equally between the city and the o company, Vv. pUee Dp. 501” 401. 

Interest on the securities issued to to constru tthe ¢ e new lines was 
a charge to construction until, and to the ohn A e > comesetien and 
commencement of operatics of the new lines. Under contracts 
the city the company was reported in Jan. 1919 to be entitiod to take 
basis of anid Teen le note iesus os of 1918, out A the revenues of on Interbor- 
ough Rapid Transit system, an annua 7 ae hich, with other 
porate ante will provide $17,620,072, as compared vith $13,101 355 

required for interest 2nd sinking fund on all bonds and notes outstan ding 
in 4 the hands of ie the public: but in Jan. 1919 not over $9,700,000 of the sum 
last named w to be a charge against the earnings the year 
1919, oving to -yh fom 5 ar » putting the new lines in operation. See below 
and V. 108, p. 171, 268 1100. 

The amounts ad, a the pe as 5 out of the revenues of its subways 
(compound interest being allowable on any deficiency in any fiscal year) 
are to be d before the city becomes entitled to the interest on ies invest 
ment under its 1913 subway contract with the compan The amounts 
payable to > the company out of the revenues of its elevated i lines (compound 

a — on any deficiency in any fiscal } anaeh ) are to be 
before te city apares Cy t roms 6 tae 2 nen the elevated 
When ae pause & system 


the pro 
eensutt ef tok eae cate claim, and after all 











ductions (with interest thereon) shall have been made up to the compan Dany . 
the profits then remaining are to go to the city until the percentage of 
city's return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profite will be divided 
equally beswaen the city and the company. The profits from the elevated 
system and connections, after all the company’s accumulations shall have 
been made up, are to be divided equally between the city and the company. 


REPORT OF ENGINEERS DATED NOV. 1 1919.—See V. 109, p. 
2070. 2167, 2356, 2436. 
Report to Legislature, V.110, p. 971. 


CONTROL.—In Dec. 1907 $33,.912.800 of the $35,000,000 stock had 
been exchanged for 200% in4«% collateral trust bonds of the Interboroughb 
Metropolitan Co. (which see above), secured by the stock A By 8 

Protective Committee for Bonds and Notes.—J. P. hairman; 
bg awiae: Sec., 23 Wall St. Deposits not yet On M919} asked. 

: » Pp 


ae fn OTF: ae % bee, Sa! oe oy * i. 19}. 


906 .% 
In July 1918 cenaced a. to 2 gy, ' (10 a “a. + con in Oct. 1918 
and Jan. 1919 paid at that rate. am r . 1919 f A Pe to declare any divi- 
dend for April 1., See V. 108, p. 


BONDS.—The ‘First and Aste Mortgage” of 1913 Is ane to 
$300 .000.000, of which $170,000.000 was underwritten early in 1912. 
in June 1919 $160,893,000 was outstanding and a further $61,249,000 had 
been prongs to > ye “- ves. 199,000 ‘Three-Y ear Secured Convertible 
1% notes due in 1921. 7. Dod 1109. See full Pog v. 4, . 1507, 1565; 

V. 96, p. 1228; V. 97, 2. “450. 024; V. 98, ik 304, 611, 1157; V 99, p. 11 
V. 100, p- 2080, 1701; . 104, p. 76: . Offering, V. 101, p. ‘ 1a 
p. 437; 103, p. 1392. 1888. Listing Vv - 108, p. 2629. Ae Gen. Fine 
ances bel ow. 

The new bonds became Nov. 1 1913 a first lien on all leasehold and 
other rights of the company in (a) the existing subways and elevated lines 
(including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to the city’ 8 rights under the lease) 
and (b) in the new subway and elevated line extensions and in the auther- 
ized additional tracks on the present elevated lines. Cumulative sinking 
ied of not less then 1% yearly of amount out began July 1918, and is to 
re entire 

In case the city ‘shall exercise its right of oars of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing ‘and equipping same. 


CONVERTIBLE NOTES.—Late in 1918 the queeny ome $39,400, 900 
Year Convertible 7% gold notes da 1918, 


Secured 
t. 1 1921, but redeemable all or part at the option of compsey 03% 
prior to Sept. 1 1919; oan at 102% poser Os to ) Cae. 1 1920, and § and & bgp. 1 
prior to io Oon Wire & "or a cae 


of $61,249,000 5% bonds Me a price of of $4%. 

are convertible at any ae Bot. maturity (provided notice of any 

to convert after Aug. 1 1921 be given on or prior to tha 

of holder into the First & Ref. a at 874% with adjustment of interest. 
Sinking fund $615,870 annually. - 107, p. ” 1000, 1284, 1747, 1837. 


GENERAL FINANCES.—Tnae cost of oe Interborough new subways. 
elevated extensions and third-tracking, &c. yom a gt estimated in 1 
was paid from the of First & Ref. bonds, of which $160.8 $93 3000 
are in the hands of the public. Largely as a co ones of the war, th 
cost of complet the Interborough new i owt t 
mately $37,640, more than the ori 

The proceeds of the note issue of 
company’s contribution to the cost of the Interborou 
system, while the city in Sept. 1918 had 4 to provide 
to complete its contribution. V. 107, ee 84. 

The city ae declined in’ 1919 to consider 2. increase of 
fare (from 5 cts. to 8 cts.) in spite of strong arguments. V. 108 4 AX, 78, 171. 
The company ’s application for increased fares was withdrawn in Mar 1920. 
Lf Pass 188. The company stopped dividend payments ear! in 1919 

d this precipitated a receivership for the holding company, the Inter- 
een 5 onsolidated Corporation, which see above. 

The Jan. 1920 charges, aggregating $5.117.644, were met with the hel 
of loans from allied interests in the forin of $2,900,000 6-months 7% secu 
notes, due June 30 1920. V.110, p. 658, 167, 78. 

Sale of real estate V. 110, p. 261, 658. = 

Official meena to Mayor. Z' suggestion that company “turn back”’ 
property to city, p. 1 

e ea bolow for me ears 1916 to 1918 include substantially no 
income from the enlarged ra cramalé facilities, provided in last five years 
at a cost to comeanr of $13 "000. 000, and to city of $60,000,000. 


EARNINGS.—10 months ended Apet 3 30: 
Grew Oper Othe *Net 
Oper. Rev. Income. sncmuee, Pry ry ry def th ont ey dav 
919-20. _.$42, 589. 075 $14,166,846 $478,061 $16 
O18 197.35. 275.195 11,043,263 491,456 _ 14,992,551 def. 3 457. 832 
* Exclusive of accruals under provisions of Contract No. 3. 


REPORT.—Year ending June 30 1919, V. }09. Dp. 


1174. 
BF, +4 June 3 
(See also Int. Cons. Co. above) 1918-19. 9917-1 
Miles of track June 30 3 2 266.29 
Gross operating revenue $43,207, 210 $40,497, 728 $39 866,146 
ing 26'233°326 19°113,336 16,583,203 
3.134.157 3.758.583 2.871.385 


perating income $13,839,727 $17,625,808 $20,411,468 
Other income "607.302 "593. ‘600 559,077 
*Credits, contract No. 3 7,500,070 2,508,508 217,296 


$21,947.099 $20,727,916 $21,187,841 


1 
] 


















































































, APrivate 
70 a ae RAILWAY STOCKS AND BONDS Control. (Vou. 110. 
IES Mtles'| Date | Par Amount Rate When Dtetdend |Places Where Interest and 
(For dereeiitions. So. ava. “ Sirst page) Road | Bonds|' Value |Outstanding % Payable | and Maturtty Dteotdends are Payabie 
| . 
International Rys of Cent Amer—Ordinary shares.|  ...| -..-. | $100 |$30,000.000/......-./-------- | eee eee 
Seuneen Sees S% GBS partis ove txs.------- -- ---| sae 100 | 10.00 OO ---ar---lr "eal Boe 18 1927 |Office. 17 Bateery PIL 
Sa ena “74| isso |'""1,000| 2'319:000| 6¢ |A & O Apr 11951  |Ottice, 17 Battery, Pl. NY 
Internat Rys (lst M on 1 fles; 2d on bal Eax éwol Sean 1, 3,.261,000,' 2 5 J & s\Joa 5 133 a eho. NY tie 
Virst mtg g red 102 %...-.. -....--- --..--<- Em ..-| 1912 2, tr, &c| £1,000,000 g Mé&N “7° 19123 4 ved »NY,Lon, 
interoceante y of Mex—lIst pref stk, 5% n non-oum. - MO Ee IN Stock! £1,400,000'4 in 1913)-....-.... — oa 34 ——-? ae 
nd preferred stock 4% (V 87, cy: dient sian Stock! £1,000,000/_....... ete! Nov Az a 
4% debenture stook subj to call a 1. 150,000 000 nmol eke teoae £1,150,000 4 & 8 15\Sept 151 
BERR Se LIRIAS A TIE LE EA anak de Stock we Fhe Sot en peer Pe i080" isenbessosreceens non 
noe eh dp, Be a lan 106-since toil == Rane Mp st #100 £1 300,60" is we WO Wer 30 1950 gee 
r ~ “<< «- o=- ~ ~s2-@e . 
£ —_* ed 105 ar 1914 aout dau £100 400,000 5 J&D 15\Jan 1 1984 text 
rust e 
ret O00” 338,000 yearly noe nena ae ae 112.000 S¢ |J & JJam 1921 to :23/Philadelphis 
p tr ser B due $76, Aa cali 101....-.. PhP e--| 1917 |..------ 525,000 5a \A & O Apri ‘21 to 
nnea | 
m—ist M gold u....-.-..-. Mp.xc* 31} 1894 | 1,000 500.000 5e¢ \J & Ji\suly 1 1939 Guaranty Tr Co, N Y 
M gold gu ei (end) $3,860,000. Uiscw cost’ pig? | 1:00} 2.100:000) 6° |J & Jjsuly 11967 [U8 Mtge & Tr Oo, NY 
own Franklin earfield— ew ; 
efferson— st & 2d Ms ext in ’87 & '89 = dale Br) -.c 8 1867 +°#&1,000 800,000\4% & 63 & J July '27-Jan ‘29 pete et Oe 
lst M g ext 1908 & again 1919 red 105 & iFP. va 37| 1889 — 1,000; 2, ,000 5% giA & O/Apr 1 1929 pod e on 
onesboro Lake ity & astern — Ist M 1,000,000 x 96) 1905 | 1,000 24,000 5e¢ iM & S/Sept 11925 Phi tr 2 De - a= 
oplin Union Sta—ist M gu j’ oy ) see 10 5 yrexs ~--| 1910 | 1,000 650.000 4% ¢M & N\May 1 1940 Dp 
gaction (Philadelphia) See, Pen vania ” oom Bee, fame | 100; 9,000.,000'5in 1919) Quar. Mar31°20 1K%/J. P. ‘_.- oo. 2 ? 
lst M $15,000 mile p & i.....--Ce.xo*| 164) 1890 1,000| 2,469,000; 4¢ |A & O/Apr 11990 Central Trust Co, 
ates ereSatiad sot pg ite: UBS SBS BS PS Qiu Lees Peat aS | 
men r ar fn. - ~“~7- ' ‘ e ’ 
oa : 6 $60, ‘s-a red par (V 90. p 342)--Un| _..| 1914 |_.----- 540,000; 43 4/3 & J\July’20-July '24 do do 
Contro ‘om | 
Kanawha & West Va First M g see text _.... c* 38; 1905 | 1,000; 1,477.000 5¢ iJ & JI July 11955 Scranton (Pa) Trust Oo 
Kansas City Belt—See Kan City Terminal Ry | 
| 
Years we 8 June 30—— | Directors.—Frank J. Gould (Chairman) and Kingdon Gould, New York; 
1918-19. 18 1916-17. | R. Lancaster Williams, Baltimore, and others. Office, Houston, Tex. 
os oa ton bee ke --- Sa sar tr PRRME1 sGieeitieeees, a 
tee hk ee 2 anaes aee 54 te O12, OF CENTRAL AMERICA.—Owns 
Se et ee Ooo PRBS REL coor ga | pokviR pe peate fraeecameny woamernest. eae hehe 
a NY. O8...---------- ’ s* ’ ’ , , . 
Other interest, ‘Se ypewszaae-==---=- j 801.074 ; 578.753 : 309,597 a ae from Zacapa in Guatemala to Santa Ana in San } Salvador 1 
owe ORY Bee J. SOCK..-.---- re), UU, UU, New J J 1 as Guatemala Ry., name be 
put, On F-7ear DOL. - ------------- OD) RS ee eS shanged In April 1912 and Guatemala Central RR, (V. 79, p. 902, 903 
I. R. T. | PEE ccnenewesoen 1,750,000 6,125,000 7,000 ,000 taken over. or concessions and subsidy, see issue for wens 1918. 
RMIT tpgcccenegees scone ak (5%) AIA %) (20%) | ™ Stock authorized, as increased from $7. 7 600,000 1m A in April 1912. $30 ,000.000 
en share 
Balance, surplus_...-.......-.-- $1,939,730 $1,046,267 $2,102,654 equally inal dividends paid ta any. oe ok bas ee P 
* Oredits accrued to the company under contract No. 3 and related cer- | stocks. p. 544. te te div. on pref., 4 %. paid * 15 Nia 
tificates which are payable to the company from r-s earnings before | Nov. 15, 1 5, 16: 19 F012, 5%: 191 Feb.. May & A 5.1 n . 
the city participates, see V. 107, p. 1384; V. 109, p. 1175. 191 made for the payment of all he to that date 


Passengers Carried and Gross Revenues (in Millions) , June 30 Yea 
tis bea os de. iy) Me) OL : "Ale Lee i919. 

Passengers 44 578 607 634 651 647 684 763 71 809 

Gross .... $22 $21 rors oe oO $31 $32 $33 $33 $36 $40 $40% - fl 
DIRECTORS .—August Belmont (Caeee ~ Ty! Leon Pepperm 

Guy Tripp, Harvey D. Gibson, A. ;. Romp Cornenye Vanderbilt, 
ward J. M. Fisher, Sullivan, J. O’Brien, 

G. M. P. Murphy, Mortimer N. a, Sew a 5 z° "De ‘Witt Cu ler, 

Philadelphia 


. Pres. & Gen. Mer. Frank Filet avid W. 
Sec. HOM. Fisher; Treas., John H. © Campbell Fi ioe. 165" B’way, N. Y. 


.. John H. 
—(V. 110, p. 78, 167, 261. 658, 871, 118 


E cific )~ otal A TIONAL RAL GREAT NORTE miles, vis: Map Missourt 











Long View te. Jct., Tex., to ER "3 
Palestine to Laredo.___________ 413 


to Ft. Worth, T.&P.Conn 73 


Trackage— Mi 
to East umbia brch. 50| Galv. Houston & Henderson etc. 
Federal Compensation, $1,596,945 (contract signed). 4 
10 1911 and 
plan in 








gn E ea FLOR « .—Inco erates in Texas on A 


oreclosed June 13 1911, 
- 1310. Thel. oe Se N. ¥. Cope yok 


e sin ,000,000 3-year notes in default. v 99, 467. 
‘ is Receiver is James A. Baker, Houston, with Th await Fay 


6% the Director receiver's certificates, due Nov. 1 ee F were 
wna to General of Railroads, beari %in 
ane N. * « Central U nion amet Co. of N. Y.—V. 10S D. 272: 


- 16 By 1510, 15 
or Qold N. nee f- Hemphill, Chairman 


A, Trust O 90 has 
oO. . 
ted. V- = p. 342, tae 467, 838, 804 aod: 1800, tabi ’ 
$1,422,000 had issued June 30 1917, 


8,000 eld for exchange for « like amgunt of oon: 
ifioween then eed under agreement dated N 
BON DS.—Of the new Ist Ref. M. do-yr: 5a ($50 1000000 auth (ov. 1011. 





as security for the 5% notes due A “ase eee a 
or cash to the syndicate ‘A oy it . fod ae her Securit 

notes (see above). Oompare “4. D. “—" V. 06, 0. ¢ =~ Sh Vv. o”. 

= ag under! eas tele ottate re ash. 

a , -D. . 
eU.8. D urt, the 0,600 pet mile Oct vero a88, 
e extension of te paw 56 M 0. 6% bonds, due Nov. 1 1919. until 
Nov. 1 1922, on the follo (1) Coupon ma ov. 11919 
to the aaa © = aaeontinn to to the extension; (2) interest 
of extension ze Be pare on the assen nds at 
a.; (3) the ensaubed bonds to redeemable at any time in 

i 30 s’ notice if d the first yest. » por and int. 
oo at 100% and int., the six months year at 
100% and olders were xoqe to AM "ponds to the 


Equitable a Co., N. 109, p. 1610. 
Eeemnent bonds, Vv. 97, p- Ly ae 729. 
egotiations were pendin ay 1920 for the extension for 3 f 
the Oolorado Bridge 7% bo ‘bonds sree ts 
= L-Aeer Xa — 1-Dec. 31 


EARNINGS.— 
ross 


if 20. 919. 191 1918. 
Amoeesoonescescese $4,306,792 $3, 168 rn $14. 410,300 $13. 476,888 
i i ala as el ll def. 112,440 def.392, def.779,286  1,833°885 
REPORT .——Report for year 1918, in V. 109, A 1526. 




















ears ne oo Yr. 

1918. 1917. 1916. tO17 
Gross earnings__....._— $13,476,888 $12,588,224 $10. 766,945 $11,819,828 
Net, after taxes____.___ i" 440. 353 $3,577 ‘367 $2,559 ‘440 $3. 324 
EROS igen i a am a 
Other income._._.... a 417 1 058,815 646,627 891,044 
Gross income....... $1,398,363 $4,636,182 $3,206,067 $4,145,368 
SN 1 ‘763, 198{ 1.381.711 1,139,136 1,291,081 
Interest deductions...__. } em al ‘557, ‘332 al ‘502 al,502,891 al ‘531 ‘681 








Behence, surplus__.__def.$364,835 $1,697,139 ~ $564,040 040 $1,322,606 


xO ed by I.-S. ©. Com., but contract po et 
a udes ee unpaid annual ual interest ery 00 on ret signed. 
on the 3-year 5% gold n a so d also the Preeeiks | Per 
annual interest, e917 7905.61 nt eo f. Mige. bs of overdue interest 
(amoun | Dec, 34 1017 370201 (5.708) on these iseues, making the total 
19 ry $3, zie OB 9. ) matured unpai ec. 31 
me accou r 1919: s a4. 410,300; net. def. $1,- 


462 : ee $1,521 017; op " def. $2°083 i 


354%) with a .250,000 6% div. notes due Feb. 15 1927. 
(a v. 
tor ref. og WF. “ i yom Of the 6% 10- whan rane i dol7 la ve cabo of 
oO n Europe of the year no n 
dividends > See nl . 15 I 1914 to Feb. 2. aS 1917, oS distribution abroad 
neem yeovens ted by war conditions. V. - 1060. 

ONDE or 60-year gold 56 of i912 bt. 500, 000 auth. issue, whieh 

ma be OO Ook to £6, ,000) see V. 1 
e 






tended ell P1981: $181 .090 purch. and in treas. Dec. 31 1 
REPORT .—Report for cal. year 1918, in V. 109, p. 1456, showed: 
Gross, ty 474,653; net, after taxes, $1,084,63 ther income, $55,486; in- 
OFFICERS. yes site.. $625,750; New ¥ plus, oes Northern 
Cesta Rice. Vice-Pres. United Fruit ©o.: Henry M. Keith, 


Rys. Oo. of .. " 
N° 'Y.. Vice-Pres.: Edward 8 Hyde Sec. & Treas.: H. H. H 
N.Y‘ office, 17 Battery Place.—(V. 109, p. 1456). 


INTEROCEANIC RY. OF MEXICO, ‘LTD.—BSee page 138 
* INTERSTATE RR. (OF VA.)—See page 139. 


JACKSONVILLE TERMINAL, RY.—Owns union passenger depots, 
motives, &0., at Jacksonville, Fla., including 31.16 miles of track 
by Atl. Coast Line RR. Seaboard Air Line ne, Florida East Coast 

Ry.. Southern Ry. and Sou. & Florida Ry., which own entire 

stock ($375,200). A new station costing, it is understood, about $2,000,000 

will be opened in October 1919. The Atl. Coast Line, Seaboard Air Line 
Fla. East Coast each guarantee \% and the Southern Ry. oi Ga. Bo. ke 
each of the int. under the rentals and meet expenses on wheelage 
teeing b - do fae Vinge yt fg e and Fla. Kast whys also 

an y endorsement the p a 

~~ ew Ag Peery described. Loans and bills payable outstanding 
oc , $352,34 
The ist -# Gen. jen, Miuge., dat dated Jan. 1 1917, authorizes the issuance of 

$3.500,.000 of to be used to retire the Ist mtge. bonds, 

balance for B® of new yA. a... a $2,600,000 tota issue to 

Dec. 31 1919, of which $500,000 are held by the trustees. As to guaranty, 

see above. eh 71, p. 135.) 


a 








JEFFERSON .— Owns Lanesboro,’ Pa.,"to Gesbondate Pa., 37 miles 
touble track: 3 Oe on ho oan West Hawley, Pa., oe Honesdale, Pa 5 mile, Looe 
n or annum own ’ me 
700) stock. 7 Used by D. or et reach Carbondale. The $2,800,000 


bonds due in 1919 were ian 10 years at 5% %. See V. 108. p. 1165. 
AJONESBORO LAKE CITY & EASTERN RR. ne alee ue na 
J N UNION DEPOT CO.—Owns union freight and 
x. geld y+. joie ite. nn gg in 1911, used by the Ph ichilon'taneke 
& Santa Fe, Kansas Cit Missouri! Kansas & Texas and Missouri 
~ pa. E apo ba. ch otntiy acta. me OS, ats 5 the yy a SO 000 
and sev guaran e 8, ‘ ’ 
asm), "$650,000 ous. Total stock auth., $750,000.—(V. 90, p. 502, 
p 

CO.—Owns bridge across the Great 

Banawha Fiver goog eR At used for railway. street railway 





and traffic. Stock, $400 000. 0 owned soy Ones . & Ohio, which 
and gue Bonds, see table 1629, Year jpis-l 
gross, ; net inc., $40.7 745; int. =< ae O13 0P5 574; bal., $10.17 


Ww 1G VY.—(See Map N. ne 
one A © > ~e Soe & Ohio, 176 — less 18 miles, 


polis, and 1 mile, Athens to where Hocking 

Vall Hey. trac pacts at0 seer. Also owns branch of 11 3 leased to Zanes- 
In 1917 arranged to ! $300,000 to Ga & East- 

ern re. a => In 1918 built from Gauley Bridge, . Va., to 


‘ . 2221; V. 105, p. 1522. 

of the $1.359.600 capital stock 
and in Oct. 1916 had agreed to assume $1,477,000 bonds and car trust 
ctfs. of Kan. & W. Va. RR., a line extending ‘from Charleston, W. ou wo 
Blakely, 33 m., with branch 4 m.. V. 106, p. 2221; V. 103, p. 844: V . 104, 


Dp. Pes 
HISTOR “ft: oi in April 1890 of K. & O. Ry. foreclosed (see 
' Toledo & Olio Central al Ry. (V (V. 100, + 125 acquired 
x Rie stabs of the $9,000,000 ca capital 
v. 9. : Vv. 98. . 912. 1537: V. 


ae Aa 008: 


een 5 ender Govt. v= 6, p. 6a. $1, 295,141; Kan. & W. Va. 
We 


vibe 1911. 1912. 1913. 1914to Mar.31 P20) 
SRE EE ES a eee ee me 6% 5 6 56 p.a.(ik QM. 3l 
tock allocated 








" Bequlpacat trusts a amet & ea mama for rolling stock 

to e on e 

mc ar AE Jan TMar- 31—— reer og swe, 31-— 
EARNINGS.— 1920. 919. 919. 918. 

| Geese Pi eR Ne tle dtloae $1 OTS. 067 $745, 119 $1 324 +755 $5. 306.134 
et 


55,570 def.174,838 262,400 


1,689,015 








Contract. 


May, 1920.] 
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Mtles 
Road 


Date 


RAILROAD COMPANIES 
eviations Bonds 


(For abor , &C., see notes on first page) 





——= 


d |Places Where Interest ana 
Dtvidends 


Amount Last Dividen 
and Maturtty are Payable 


When 
Outstanding 


Payable 








wane Clty Fort Ciinton é S. s igs— les M ¢g guar._NB.xo 
Memphis Ay 
yi! guar p end.Ba.xc&r 


) P m guar.._..NBx 
y & Wass ies ee drawn at 110xo* 
as eS eee 


E 


sss 
ges 


= 


$3,274,000 
25,941,000 
390,000 
13,736,000 
1,606,000 
b2.429 Oe 


3,323.3 
10. 500 





Boston, Old Golony Tr Oe 


Old Golon 120 ey ie A 
sand ony. Tr . Boston 


333 





S 


n 
n 


' 





L 
. 
( 
( 
‘ 
« 


Jul 1915 ym paid 
y 
Nov 1914 coup not paid 





ARMA AAIAGE CH 
x 
RCP Pres 


ee en @ 
weuOum mOOZPO O 
BEOOR 























| a 7 a a 
[a | - | a | 
— 





Kansas Cit yY& rare —See Missouri Kansas & Texas! R 
sas City St Joseph & Council Bluffs—See Chicago 
y ulf Term—lst M red 105__z 
Kansas City Southern—Common stock $ 
Preferred stock 4% non-cum $21 








First 000,000 gold Ba.x | 
‘Ref and impt M321. 000. 000°¢ gold red 105- ye N 
Equip notes red par._.Nx 

sinking 


1909 | 
2.000 sa 1912 | 
b Excludes $671.0 held alive in 











B 
313 E 


monn 


ES 


Apr 11953 


S gets Fes8 
33 


Aug 1 1927 


Apr ” 1920 1%|Checks mailed 
Apr 11950 New York Trust Co, N Y¥ 
AD : i 1950 


do 0 
§|June'19-Dee ’24'Blair & Co, New York 


EE 


=l'e) 
= 
+33 
S 





a 
a 
> | 




















a 
a 
a 


33 


























REPORT ae for pat ondies De. a1. 1916, see V. 109, p. 614. 
Gro s Inc , ec. Divs. (5%) Relenan 
$5, 896, 3 134 $1, 461 ‘osi*si. 346. 769 gai. 551 $450. 000 $455,217 

91 852,466 1, ‘74 40 592.988 450.000 708,777 

3 ‘527. ‘861 980.859 1 533,021 503,871 450,000 747,365 


*Ineluding $1.295.141 in 1918 accrued compenrition. 
es., W. K. Vanderbilt Jr.—(V. 110, p. 970.) 


oan ESAS CITY CLINTON & SPRINGFIELD RY.—Owns from 
lathe to Ash Grove Mo. 154 miles: Raymore Jct 0 hn 
aa Me 7 an total, 162 miles. V. 107, = 76. Stock, 
Bonds were guaranteed by the Kan. City Ft. t & Mem. R 
The interest tha ted during the St. > 3 i Bante 
larly mas mace 
une 


97. . M 
Bie’ Treas., R. F. McGlothlam pote 108, Dp. 1273.) 


Gity. Mo... to City FORT SCOTT & SERETES yee tes Kansas 
em phis, yy oo branches, Also has a 
>. is ack @ 7 the Manens Cite antes & taen: RR. 
pe me +74 —_— —~y AS, oan to Birmingham, with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Go., owning bridge 
across Mississippi River Ak Memphis, 3 mil \~ Total, l, rit 5 miles. 
irm w Dec. 


O.M 71908 f for 99 years 
from Jan. 1 1904. ~~ either : 
rental is net ;. payment of 

tion and cost of additions and 


taxes. organiza- 

betterments. This superseded the 

old c contract. Kansas C City Fort Scott & Memphis Ry. owns entire 
capital stock (V. 103, p. 2340.) 


ORGANIZATION .—V. 72, p. 1237. See V. 72. p. 438. 532, 675, 988 
The St.L. & San Fran. RR. owned the sntive eteak: audi tanned th e road, jguar- 
antering the bonds of 1901, prin. and int., and 4% on pref. stock trust certs. 
ration by Ww ch the St. Louis-San Francisco 
- 896) 4 undist 


mortgages 0 system, but 
mtge. debt on this epetem mutes 206 06 any time exceed $75 


STOCE.—Common, authorized, $45.000.000; outstanding, ($16 660.000 
all owned by St. Louis-San Francisco R y. and nd pledged under Bs maaetaee 
of 1916 along with $7.907.200 of the pref, stork oo Fy. € 
1 600 ‘pref. shares (per $100) le deposited im escrow. and 
are outstanding of the old St. L. & San F. R 
latter ha op yh Ak cates at any time at : 
~-- CT Bh IAD ears from date ( 


and obliga ‘ 
1901), and meanwhile to big de thereon (V. 72, “Pi 1238). In the 
Frisco ization In 191 e holders of $7, $07.3 of the trust certifi- 
cates ( issue $15 ) surrend oe 

75 Prior Lien a ries ' ry bonds 


qt am sae ex i. 
in the 


of the new St. Louis-San yo % eH Vv. 103-0 . 897 — 


BONDS.—Of the Ref. bonda of 1901 ($60,000,000 . $25,835 .000 were out- 
wey — et dR ‘18, p SIGE C00 were’ were in b Ceeneeey 0 ed 


yh 
a 6 
91, p. 38, 154; V. 92, p. Tg: V V. 93 


.Cc Mem. Ry. had guaranteed the int. on al) 
$293, 500 of the $6 522, 780 K. o. oar" & —— maemo | bones. 
8 holders of these un incomes recel 


~~ Scott & 


oa we Bent. 1 1916 1108 p and « cr d t.1 1917 nt % 
n aue an 103 cou ue 
106, p. 2229. V. 74, Biv , 2340 seepe. on. 


Dp. tie 
V. 78. p. 1549; at 597: . 102, D. S00. 
ham Belt bonds are guara Soteea” x neon ‘and interest, Jon by 
ty Memphis & Birm. and St. L. & San Fran. V. 75. D. 


A KANSAS CITY & MEMES RY.— ers to Siloam Syetags 
miles; Freeman to Mon e, 6 m.; Cave pring to Fay 
m. Receiver’s pn tes, $80,000 ‘(6% ry dated Jan. 1 1916), 
800. Receiver R. C. Bright of Litt e Rock. 
oreclosure sale for 5276. by the Quinn committee, below mentioned. 
V. 107, p. 1579, 1670. ‘The road in 1919 was scrapped. The position of 
the Kansas City & Memphis bonds of 1911 depends on certain litigation 
which is pending in the courts. V. 109 
Committee for Ark. Okla. & West. ist 6s. uinn, 
+ A. ilner, Secretary; Real Estate » oe tary. 
Committee for 63 of 18 4 Oo., N. Y. See V. 92. 
p. 881. 1109; V. 1 


EARNINGS. Pee ode ont ‘meg ” By? ng 1,081; net, 126: 
other income, $15: int.. nding Ju a ba det sie Boe 


. office, 30 Broad St.—(V. "1677 D. ar670: V. 109, p 9373.) 


wTHE CANSAS Ciry eg AS & o IENT RR.—Road. 
Owned (inci /e Ms @@ 473 m., Securtties Owned), Miles 
Ratan Geckace St St. Louls & San 


pee, 8 ioe eg m.); El Fuerte to Topolobampo, 
Mochis, Mex., to Mochis Junction, Mex............... eS TES 


> 30 
, 20 
Ki02, 


In Oct. 1918 was bid’ in at 


2.92 





ORC ANTS NSIOM ——In April AG17 Ww. “1508, 13 
sprointed receiver 164, 1591; “103. ‘D. P, 1301; ye oO. y Tio: 
‘on oh p. 1920. ) Pee... # 18 t th tration was spares 
he American lines and W. T. Kemper =e s. AW Ria Rider as receivers were 
patie be (in part intermittently) the 230 miles of road in Mexico. 
Federal Compensation .—$150,000 yrly. during Fed. control. V.108,p.1610. 
Committee for ore a. a ig oe ee Monson (Chairman); Columbia 
Trust Co mm # urrie & Co., London, d es. 
Of the $21,409 i ey nas of the public, blic 319, 546 000 de- 
ted in [mary 1914. V. 94, p. 767, 91 . 443; V. 98, p. 
63, 1244, 1767. 
Note Govneetties —Ohairman J. N. Wallace and H. Bronner, N. Y. Olty; 
Jozach Sanderson, of O. D. Barney &OCo,. 
- Herbert F. Hall, P. W. Goebel . 8. 
and O. M. Sigier, b4 Wal Wall St., 
emeeneree Sous Oo 


1436 1896 i" 
2144; V. aioe. p. 153, 718. 
110, p. 1973. 


Jan. 1-Mar. 31——- ——Jan. 1-Dec. 31—— 

1920. 1919. 1919. 918. 
$401,102 $226,418 $1, ett 209 $1,188,656 

def.151.745 def.195, '287 def. 604, "480 def.325 000 


Annual report, &c., V. 101, p. 1711, 1668, 1886; V. 102, p. 153. 
Years end. Dec. 31 June 30 Yr. 


1918. 1916. 
Gross earnings ,oa2 $2. 526.122 $2,591 ass 

95,848 def$45,854 net$82,218 
—See V. ys p. 171i 


OFFICERS.—William T. ees A 2. Kansas City is receiver of the 
Kansas and Oklahoma lines, 272. (» Prentient @ the Texas line, 
465.71 miles, and (c) receiver Lard with he Rider of the Mexican lines, 
226.20 miles. For other officers and directors see V. 107, p. 1579.—(V. 107, 
p. 905, 1004, 1579; V. 108, p. 268, 1610.) 

KANSAS CITY NORTHWESTERN RY.—(V. 110, p. 1089.) 
ARKANSAS ory OUTER BELT. & ELECTRIC RR.—Incorp. July 18 

1902 in Kansas a owner 8e ne; uncom eted in 1918. 
V. 75, p. 184; vo 16, D . 331; V. R; 87 . 31 1912 Thomas A. 
Bigger ‘was . ver. 8. by 00,000 receiver's 
which $91,000 were cowed. Foreclosure sale set 

aed 1a, upset poss $131, 000. 


109, p 
‘a W. alvert Brewer, 
Sec.; U. 8. M 


Platten Chairman; 
& T depositary V. 102. p. 713; T1038, p. 2840. 
v. 104, p. 2641; v. 108. ober 108, p. 480. 
KANSAS CITY SHREVEPORT & GULF TE MINAL co.—< —Owns union 
depot *S150 000, potr port, La . ino including 1 18 mal Routhars 4% nae 
0 ; ° 
Trust Oo., Kansas Oity, Gacbes. “gy Kansas Oity, Mo. 
= Map.)—O tes a line extend- 
fig trom Kansas CITY ERA RY RY. red feo ~ pereies gue 
to deep solar on Guif of + nding merge branches and extensive term- 
on used by various roads entering Kansas City. Total mileage 836, viz. 


Lines Owned— Mtle Lines Owned— Miles. 
Kansas City, Mo., to Belt Junc.. 12 Branches to are Smith, De 


Grand View, M uincy, 
” wma 765\Troskooe-To @r'v 


°. **s to 
thur, Te 
Also owns entire $650,000 each of stock and bonds of Arkansas Western 
Ry., Waldron to Heavener miles, operated  coperetey: also con- 
trols EK. » dD. 38 


CG. A & Guif eel A 
wee yt pated oh ——A reo ee of Mpg JS Pitts. & oat RR., fore- 
os 1062. # . 1356; V. 74, p. 04. 


closed in 1900 per in V. 
V. 80, p. 1971: V v bit p. 559; V 1366; V.88.p.3 


“ADVANCES” AND “STANDARD RETURN, wr &e. —See pege,? 
m4 6 ce contract not executed to Sept. 30 1919. V. 107, p Vv. 


109, p. 586. 
oe. a} 1916, Py 104, p. 73, 452. Valuation case, V. 110, p. 1042. 


oa ae -—As to the $2 > ,000 000 ieee and Imp.”’ bonds of 1909, 
see V. 88, p. 1128, 1253. 1437; V. 89. p. 104; V. 90, D. a7: Vv. 322. 
595. 461, 795; V. 95, p. 1472; V. Y00- p. 1832; v. 101, . 2144. 
ansas City Suburban Bie Ry. notes, Vv. 97.D ¥. Son 


was nbn hg —First div. on pref. stock, 1%. 
earns. for 1906-07; Oct., 1%; 1908 to Apr. 15 1920, wo ~ a (Q.-J 


Equipment trusts issued to Director-General for rolling stock alloented 
to this company. See artic ‘ on * Pear. a1 Jan. a ies, 31 


919. i 19 
+ spent PE $3/216'732 $15,111,997 $15,250,406 
808'363 358/097  2'966.042 3.725.405 


REPORT .—For calendar year 1918, V. 109, p. 575, 589. 


Calendar Years— 1916. 
16.531.528 $13,547. ‘487 $11,289,324 
oe Spore secs 919 363558 5536 6,782,700 


Operating expenses 
$5,341,951 $4,506,624 


$5,647,047 $4,798,195 
$851.7 $584,959 


Boe 1,831,080 


"359.515 
ETE 


$1,182,642 


Plan 
Bond application, V. 
EARNINGS— 
ross 








cates w orized, of 
for ome” 18 1918 but 
V. 106, p. 2757; V. 108, 
Bondholders’ committee. 





Taxes, &c 
speeress Om | on Sones, &c 
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RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on first page) 


Miles | Date 
Road | Bonds 


Amount Rate 


Last Dividend 
Outstanding 


and Maturity 


Places Where Interest and 
Dividends are Payable 





Kansas City Term Ry—Stock auth $50,000,000... 
lst M red as a whole on or aft Jan rl at105 & int_x 
Secured gold notes $2.500.000 cali ifl CeC,c 
Sec gold notes $9,850,000 call at 101 & intCc. Sole 
Purchase Money "Mortgag e notes 
Kansas City Viaduct & Torae—ist Mgsft (text) c* &1 
Ken & Ind. Term RR—lIst M guar (see text) G.xc* &r 
Keokuk & Des Moines—Preferred stock 
First mortgage interest guaranteed C RI & P_...c*® 
Keokuk & Ham Bondholders Co~ eek 
Secured notes callable any int aa 
Kewaunee Green | Gay & Western— First mtge__.F.xc 
Knoxville & Ohi Southern Pre. 
La Crosse & S E Ry—ist M $1,000, g red 105 _. 
Lackaw RR of N J—Stk auth $12, 000, 000 gu4% iv 
LE Prank & Clarion RR—ist M g call 1918 106-FP 
Lake Erie & Detroit River—See Pere Marquette RR 
Lake Erie & sett boo, tock rental guaranty 
First m g guar unissued. my ro ow 
Lake Erie & Western—Common stock $20,000 p m_ 
beg es stock 6% es — y * ag: 000 per mile) _- 
lst M ($10. ,000 45) ¢..Ce.xc* 
qa 54,.p4 1 $3,625.000 ($5. Dm) Sy e-2e) 
trust due $110,000 yr a om begin Jan 1 rey-CP 
Lake's tm ore. * bey | Southern—See New York | Cent 
Lake super & lst M $70, Meeting th dye. red 101 xc* 
Lake Tahoe Re % rCo—Ilst M 1905 
Lansin enubasterers ~ 108 M Gortal ‘co eabde§ ea 
Laramie Hahn s Peak & Pacific Ry—See Colorado 
Leaven worth Terminal Rv & Bridge—I1st M gs f.Cex 


x Total issued $50,000,000, of which $16,908,000 ple 











e notes as 


N Y Boston & Chicago 
New York and Ohicage 
New York and Chicago 


July 1 1921 
Nov 15 1923 
May-Nov 1922 
Sept 1 1934 
ton 1 1961 


Mar 101920 2 
Oct 119 


& Se 
- 


1945 
June 1 1921 
Oct 11944 


Apr 1 1920 1% 
Dec 1 1953 


Office, 40 Wall St. N Y 


La Crosse, Wisc 
Del Lack & Western RR 
U 8 Mtge & Tr Co, N Y 


ele & & 
con 
| 0 oO vO 


Jan 151908 1%/Office, Gr Cent Ter, N Y¥ 
Jan 1 1937 Chase Naticnal = N Y 
July 11941 do 

Jan 1 1921 to’27 


Feb '21-Feb '31/Cit Sav & Tr Co, Cleve 
Oct 11931 Merc Trust Co, San Fran 
July 1 1920-30 (Union Trust Co, Detroit 


Jan 11923 Central Union Trust, NY 


RoRRR Ken 
SQ Spy SS 
& See &Eee 
Sp HO ey ee 


of Sept. 30 


— 
© 
— 
© 




















DIRECTORS.—Chairman, L. F. Loree; John F. Harris, J. A. Blair, 
W. T. Rosen, Andrew J. Miller, W. G. Street, W. H. W illiams, Arthur 
Turnbull, Samuel McRoberts, B. 8. Guinness and Joseph F. Stillman of 
i John J. Mitchell of Chicago; Edward F. Swinney, Geo. M. Myers, 
Kansas City, Mo. J. A. Edson is Pres. and H. Visscher is Treas. Office, 
25 Broad St., N. Y.—(V. 110, p. 970, 1089, 1289.) 


* KANSAS CITY TERMINAL RY.—Owns 24 miles of road, with passen 
ger Gopes and he and passenger terminals at Kansas C 
by 12 proprietary cos., viz.: Chic. R. I. & Pac., Atchison Topeka 
& Santa Fe, chic. P Milw. & St. "Paul. Chic. & Alton, St. Louis & San Fran., 
Union Pacific, Wabash, Chic. Burl. & Quincy, Mo. Pac., Missouri Kan. & 
Tex., Kan. City Southern and Chic. Gt. Western. which will pay equally 
any excess of fixed charges. V. 89, p. 1set. Has 154 miles now buiit 
of main and industria! ag J tracks, 6 local freight stations, pomengat 
eee. and switchin oe verde and un ser ataston. 107, 
90 p. 62 “Si D. 1338: 1244: V. 99, Mer, 4 

On Feb. 15 1919 by Ag eration double decced viaduict pad Kaw 
Valley bottoms to connect wit (1) Union Pac. and on R. 
(2) Mo. Pac. and Ch. Grt. West. V. 103. p. 1980; V. 106. p . 
edged P< secure notes; 


. 135, 202: 
-V. tov: Dp. 2008. 
850 ,000 Five-Year 6% 
retire $9,625.000 notes, maturing on or 
ty for this new issue there are pledged at 
about A % $13. 333 ,000 First e. 4% gold bonds, due Jan. h 1960. 
These notes are callable as a whole or in amounts of not less than $1,000,000 
at any time on 30 days’ notice at 101 -— int In July 1916 there were sold 
500,000 5-year 4%% notes secured 7 125, lst M. 4s, to retire 
2.500.000 Town City Belt Ry ist 6s, due July i 1916. V. 102. np 2254. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article _ page 3. 
Jan 1—Dec. a 
1 


. 1-Mar. one 
EARNINGS.— 1919. 1919. s 
$309,301 $1 Trt 293 $1,247,829 
; 5, 19,69 ‘799 


d 
Corbett: Sec., i Taylor; Treas., E. F. Swinney .— 


M. 

(Vv. 110. a 871. 970, 1290.) 
AKANSAS CITY VIADUCT & TERMINAL RY.—Company owns an 
unoperated elevated cahwey and py mtg viaduct from Biuff and 6th Sts., 
Kansas City, Mo., to M —— ve. and 4th St., Kansas Oity, Kan.., 
with branch viaduct to Of Ls , ond manufacturing districts. 
Main structure non BP 1907 1.6 miles. $2. p. 160 a” 271.931, 
Was sold under foreclosure lst M. Ma igi 1363. 

nsas Ci ity, Mo., ‘snd Kansas City. 


In Nov. 1918 the municipalities of 
proposed to purenace she property, for $1,750,000, subject to rati- 





Kan., 
fication by popular vote 108 D. 

Protecttoe Commuttee.—In July 1917 over "98% of the lst 4s and income 
bonds had been deposited with dg ey — a” are ah spores 
of Boston, Chairman; Equitable Trust C Copomtary 
Cox, Guar. Trust Co., Sec.—(V. 107, p. ORi20+ y "108° p 


%* KENTUCKY & INDIANA TERMINAL RR.—Owns Z-track stee! 
y e over Ohio River at Louisviile and 16.44 miles main track and 

7.66 miles yard wwacke and cidings te and about Louisville. Sou. Ry., Balti- 
ih. & Ohio and ane Ind. & Louisy. own the $75,000 capital stock, and 
under new lease from Jan. 3 1911, ~ a monthly, in pro fon to cars 
handled, any deficit in o rations. renta taxes and Int. nds, £2,000,- 
000 auth. issue, of whic 1,351,000 by the three pro etary cos., 
were issued to retire the $2, 148. 600 ol bonds a for Aone construction: re- 


mainder reserved ~ future pu p. 580,214, contract f 
tion srgned os et. ide Yo 91, P.? 9, 214, 38: y 92, p. 201. 032; 
Wa 93. Dp. £09; 5, as i 2. p- se 

Pres., Bt b24.2. bell; V ov ue phrey; Treas., H. D. Ormsby; 
Sec. & Aud., E. K. Scott. ol, OF. p. 621: V. F02. p. 437; v. 105, p. 1898; 
V. 110, p. 1089.) 


* KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia., to Des 
Moines, Ia., 162 m Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & pene Ry., the lessee paying 25% of the gross earnings and 
aranteeing the int. (not the prin.) on the bonds. During the receiver- 
ship of the O. R. Pac. Ry. from July 1 1915 to oy ae 1917 0 
denen goal under the lease were "cumpended under order of Cou but th 
a ha s was regularly paid out of the earnings of the yon Upon 
cormination of Rock Island receivership in June 1917, the operation of the 
perty was again taken over by R one Ry. under the old lease. 
Btork is $1. 574. £08 pref. and $2,600.400 c (par $100). On Dec. 31 
1918 Ch. & P. Ry. Co. owned $1.487,900 common and $575. 100 
ef. Pret. pS to Pos with common stock in any excess over 8%, 
. 99. p. 49. 969: V. 104. 1801. Pref. divs. were resumed in 1919, 7%. 
aid March 1; paid ar 8 70. gt 41919 and 2? Mar. 10 1920. 
ATE DIV.— & '09. 1910-12. °13. "15. 1916-18. "19. 1920. 
On preferred __.- % J +7 1 2% yriy. 3 344 2% None 10% Mar., 2 
ye come ange AR, 17, Lee * ts) 7502. $106,938; int. on bunds 


oie? L. Bell Pres.: Car! Nvquia V.-P., Treas. & Asst Sec.: 
F. W. Sargent. g Hn © 105, p. 67, 1818: v. 108, D. 784.) 


4 KEOKUS A meL TON. BON’ OLDERS’ CO 
Incorporated in May aes WS rs 00 eutharioss stock, of which pay 
a nominal prorat to be issu acquire (per pian Vv. 99. 
1920. the bonds of the reebok. ax sek rae Bride Co., which owns bride 
across M ississi ppt River at Keokuk, la., used by Toledo Peoria & Western 
ong Wabash R and foot passengers, and assist it in rebuilding the bridge. 
The $1,000,000 30-year convertible non-cum. income debentures. to bear 
interest at y od - 4 eurees ere debe per annum, were exchanged $ for $ for the 
ridge Co. mr bentures have since been retired by an issue 
of B bonds subscribed for an ee 
notes secured by the bonds, the proceeds of 


ch 
The income of the new co. is to be applied, Fanery to yes Se 
on the 6% secured notes; second, to a special fund om the coal and third, 





to retirement of the notes by lot o? par and int. or by purchase at less than 

par r (these by increase in traffic, it is expected to retire in a reasonable time). 
pon such retirement the notes will be returned to the stockholders. 
EARNINGS of Keokuk & Hamilton Bridge Co. year ending Dec. 31 

1919, gross, $77,594; net, $53,233; interest, $39,583; taxes, $3,381. For 
ear 1918, gross, $66,759; net. $39,060: interest, $47,819; taxes. $7,398. 
reas., Theodore Gilman, 55 William St., N. Y.—(V. 95, p. 818; V. 99, 


Dp. 120.) 

ALA CROSSE & SOUTHEASTERN RY.—Owns La Crosse and South- 
eastern Jct. to Viroqua, Wis., 40.81 miles; trackage La Crosse and 
S. E. Jct. to La Crosse, 1.8 miles: total. 42.61 miles. Stock authorized, 
$1.000,000:; outstanding. $955.000; par. $ 000.000 auth.: 
outstand-ing. $300 .000 Wisconsin Trust Co. of Milwaukee. trustee. 
Year ending Dec. 31 1919, gross. $123 632; net, $27,582; int., rentals, &c., 
$22,470; bal., sur., $5,1 Pres., John H. MacMillan, Minneapolis, 
Minn.: V.-P., A. Ss. Cott Minneapolis, Minn.; Sec. & Treas., Jas. B. 
Taylor, Minneapolis, Minn; V.-P. & Gen. Mer., P. Valier, La Crosse, Wis.; 
Gen. Aud., R. J. Semsch, La Crosse, Wis. Office, 300% Main St., La 
Crosse, Wis.—(V. 80, p. 222.) 


* LACKAWANNA RR. OF NEW JERSEY,—(See D. L. & W. Map.)— 
Uwns from Hopatcong, N. J., — a point near Portland, Pa., 27.44 miles, 
took. Vv Dec.1911, a hee goed bg A guaranty of 4% on the 


D. 
Vous 1904, 1786: V 2. P: Soe V. 90, p. 557; V. 88, D. 
$ 6.750, 000. was distributed in Deo. 


86, 543. Stock BSL BD, 
1911 he's dividend to the D. L. & W. stockholders.—(V. 106, p. 601.) 


LAKE RIE & EASTERN RY.—Marcy to Brady's Lake Junction 
es. Stock ( auth., $8,000,000; an ia 
5903, . aT owned by N 


al System. ae ions 
Yohe. "Pittsburgh. —(V. 105, Dp. "2184; V . 106, p. 2011; V. 107, p. 291; 
. 108, p. 171.) 


atau ERIE F ANKLIN & CLARION RR.—Owns Summerville to 
larion, Pa., 15 mi th, ranch, tonville to Mill Creek, Pa., 3.10 m.; 
other branches, 8 ao yr he ‘Franklin, Pa., 47.9 m.; total, 
74.75 miles. Cap tal. ~ t - $1,000,000, par $50. Ist 'M, bonds auth. $1,- 
000,000. callable on or after Dec. 1 19 oy ‘at 105 and interest. 
For calendar year 1916, gross, $1 oS. 345; net, $56,713; other income, 
$5,583; in int., taxes, e.. $ $59,063; sur., $13,232. For 1917, gross, $159,408; 
taxes, es., Gen. Charles Miller, Franklin, Pa.; 
eee T. as Oda Ne ¥.: : Treas., H. H. Hughes 
* LAKE E 


1e &, PITTSBU G RY. —Owns 27. 76 miles _perween 26 
at a connection with Cleveland Short Line Ry. (now N. entral RRD > 
and Brady Tale ct. on Penna. ae was Oo 3 fort Vv. Dna 
p. 1241. 7 Jointly owned by N. gt MRR. and Pennsylvania Co. 
which have trackage rights over 3 the 2 roee rental providing for interest and 
5% on stock. Stock auth... $6.000 , as increased —~ May aa outstand- 
ing. $4, a0. 000, of which the Pennsylvania nia Com . Central 
each owned on Dec. 31 1918 ase $2, 150, 

bonds were mone, hs 770,000 each to Co. and N. Y. Central, 
are not guaranteed. V. 101, p. 694; P 103. p. 320.—(V. 104, p. 1801.) 
*% LAKE ERIE & WESTERN RR.—ROAD.—Owns Sandusky, O., to 
Peoria, Ill., 413 miles; branch to Minster, 10 miles; branch, Tndlanapolis to 
Michigan City, 159 miles; Fort Wayne to Con nersville and branch to Rush- 
ville, 128 miles; total owned, 710 miles. In Jan. 1920 disposed of its lease 
of the Northern Ohio 3" to. the —_ Canton & Rae mm, RR. 

HISTORY . 35, Y. Central RR. 
owns $5,940 ‘600% com. ad 36 oO G30 006 EE gt Fg” y eet 12469. 

Annual compensation ear Solent a $l, 548, 541 oey. 109, p. 472. 

In 1918 the Director-General of RRs. allotted to the company 18 loco- 
motives, estimated to cost $936,000, and the financing thereof is being 
arrang . Sows the Director-General and the company, which had not 


2 ct. 
DeeTv. - Aone. ‘04. "05. "08. "07. "08. "00to. Feb.'18 


DIVID . "O1-03. 
On preferred.__% 2 4yearly 3 3 
RON DS.—-Guar’s 5s Nor. Ohio. which see. EKauip. 4s, V. 104, p. ° 056. 
Equipment trusts issued to Director-General for  tolltne stock Lf eFew we 
to this company. See porhenes, 3 - page 3. 
. 1-Mar. 31— ae 1-—Dec. ee 
EARNINGS.— 1920. 1919. 919. 1918 
$0. 457 ,204 $2. 232,965 $9. 784,825 $9, 343, 904 
Net 4 33,303 542,431 903,892 
REPORT .—Report for year end. Dec. 31 1918, in V. 109, p. 472. 
Year— Gross. Net. rn $ Other Inc. Int RC. Balan 
1918 ._..$9,.343.905 $562,340 $1. 548,542 oe: S81 $1, 113. 134 ne" 8.280 
| gee 8, 122,895 1,853,777 8 1,256, ‘865 9 
9] 4 2. 138438 ‘017, 431 1 is 9,967 
‘ 126,562 1 (055, '253 Bl 16, ‘550 
rei " a Isle (Mar- 
PEMING RY —Owns ue Isle a 
aes UEERIC® § Sable Fi 10 miles; ree en miles; to 


docks at ue Isle Harbor. Contro 
b ieveland-Clitte Iron Co. Stock, $1 000 000: par, $100. 9 serial 68 
oF Ae one redeemable in reverse of numerical order + 10) . 92.p. 1636; 
. For year ending Dec. 31 1918, Epes: 3 1,480, 750: oan, $481, - 
2 ior ps income, $25,550; Int. on bonds, $42,115 5 esta soi. $204 108 
ree ° . Mather, Cleveland, O.; Gen. Mer., H. R. Harris, Mar- 
quette, Mich.—(V. 106, p. 929.) ‘ “its 
VEGAS & TONOPAH RR.—In 1918 operations from 
AS SP aeee abandoned. As to subsidiary, ullfrog & Goldfield A 
see that caption above. 
LEAVENWORTH BRIDGE CO.—V. 106, p. ESOS - ae 
AVENWORTH ane MINA RANT IOA & — Owns high- 
oe railroad bridge (opened Jan 1,112 ft. long, over Missouri 
River at SS ae Kan., and AR. y RE pro y in that city. 
In July 1910 the Chicago Great Western soquires the entire stock, but does 
not guarantee or assume bonds. V. 91, 14, 397. Kansas City St. 
Joseph & C. B. (Chicago B. & Q.) and Chic. PR. I. & P. use the bridge at an 
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RAILROAD COMPANIES Mitles Date Par Amoum Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds| Vaiue (Outstanding % Payable and Maturtly Dividends are Payable 
| 


Lehigh & Hudson eo Riser oe $i. 720,000 $1,720,000 See text Di Dec 1919 6%| Warwick, N Y 
General M $3,000,000 ¢g (see te 2,587,000 20 IrvNat Bk, NY Warwick 
Debentures $400,000 red 105 eas Nov 1911 400,000! 4 Irving Nat Bank, N Y 
Lehigh & New En eo RR 6,300,000 8 in °18 Philadelphia office 
st m nowy FP 1,000,000) 52 437 Chestnut 8, Phila 
General mtge $15-000,000 g red 105.---GuP.ke* 4000 000, 
Equip tr ser A g gu red 102 i$ due $30,000 yriyGuPx 90,000) Guar Tr & S D Co, Phila 
do ser B g gu red 102 &% due $45,000 yriyGuPx' o9P 5,000! do do 
do ser © guar gold red 102% $35,000,yrly - -GuPx 305,000) 
£40,000 360 ,000| 
580,000 
60,501,700. 8Y 
106,300) 

















oo” 
$3 

@ & & 

Zw 


BESEE 
5 
: 








22 
>S 


— 


do ser D due 000 yearly guar 
do ser E due $55,000 yriy (guar)(V.103 a 1408) PeP 
Lehigh Valley—Common stock $80,000,000 a8 ona 

Preferred stock 10% (V 79, p 151, 269) Gj | oul imeh 
First mortgage extended in gold in 1898.GP.xc&r| 286 
Consolidated Pee reg $4,762,000 4 4s -_xc&r} | 

$40,000,000 fannuity $2,538,000 4 48 ~-_ -FPx)| 317 
General Consol mtge $150,000,000 gold_.GPxc*& t Bl/ 190 
Coll trust bonds $500,000 due s a, see textGP.xc®* &r| met 
Col wan Se bonds call 103 gone 1923 ¢ or aft_ xxxke*&r*| Saal 

onds 
Lehigh & N P a M = guar ps me: hell 115 
G 


Lehigh Vall = i (end) xc*&r 
Lehigh & mM $3 06 .000 g Usm.xc*&r__| 1] 


Lehigh Buffalo | Ry Corp Ist M bonds | 
Further $17,400,000 pledged under coll trust of 
Lehigh Val Term ist M & iend..Ce.xc*&r 
East & Am list M Phill erth Am &c guar_xr 
Easton & Nor Ist M g guar by Leh Val_GP.xc*&r 
Middlesex Valley Ist mtge ,000 gold__.Ce.zc* 
Pa & N YCan&RR—Cons gu (text) “end).. OP. xr 
Morris Canal on og yh SS 4% guaranteed perpetual) 
Preferred stock guaran perpetual 
LV Goal Co Ist ist M L $1290 2,000,000 ¢ # f not dr_-xe*&r 


Delano Land Ist Mm . y~ ef (V 90. p 1617)__GP. : 
Cons Rea! Est lst M $2,600,000 (V 83. p 702).__Usm 





eat fe eh pd fs Pl et 
= sp pm da pe a OR 
SARA 


do do 
Penn Co for Ins. &c. Phil 
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annual rental of $16.000 each, ae A Fatty & contract from 1894. witb | freight terminal at Buffalo. 1m. P 153; V 20. p- AS 467; V. 100, p. 397, 
9 a of 30-year extension peonee Great Western RR. also uses the | 733, 1257, 1672: V. 101, p. 455: 04, | 1263; P; A461. 
2 nl Yr under a i contend a at in 1924. the annual rental being $12.000 Black Tom d Fieks ion, Vv. 1 V 3008: . 108, 2. ora. 2122: 110, 


ederal contract (signed in March pote. fixing annual | 1089, 1816. Coal rate Bh 168, p. 683. New Black incon aughe, v.11 . 
ceeatitien th at $43, 583.—(V. 91, p. 397; V. 107, p. 696; V. 108, p. 1936.) | p. 1089. 


ALEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka, 57 | ,,CQAU PROPERTY.—Lehigh Valley RR. Co. on Dec. 31 1919 owned en: 
miles, including 11 miles trackage at terminals. The railway was bid in at | “te $9,465,000 stock of Lehigh Valley pg. eee Ee ee — 4 ete 
foreclosure sale on May 10 1918 for $80,000 by residents along the line and The Coal Co. shipped from soa Owe 31 Tole” sg the 363 t 
turned over to the present company, inco ted in Kansas on May 15 of anthracite coal for the Ore E coneh aaa ty eg tons od 
1918, with $100, 000’ stock in $10 shares. It was also arranged to lease the | he ing 092.0 4 N, ter data a" en 
perty for 10 years to a new company, the Topeka & Eastern Ry., headed | Dec. 31 1916, th 692,076. Vali ° Goal Sal A ge 
Byers of Hutchinson, Kan., President of Anthony Northern RR. In Jan. 1912 th Valley —— Seles Ae wae Seserperseed.. 5 
(now the Wichita Northwestern RR. ). Rental, for first year’s taxes; for div. below and v. 478. nal 
next four years taxes plus $2,000 yearly; second five years, taxes and $5,000 .94, D. 123; V. 92, D. soroe a 95, 3 Govt 487, 105 1898: V. 103 1118 
yearly. in Nov. 1919 Atchison Topeka & Santa Fe RR. was reported as Anti-trust sult a peal ay +t 8 T< 7“ : 
about to acquire the terminals. V.109, p. 1987. The special benefit dis- V. 102, p. 1346; V. 101, p. 145; v. 102, D. "609, 1626, 1896. o Freargue 
trict along this road in Jefferson and Leavenworth counties voted a $75,000 | “issolution suit, . 110, p. 2192. 
bond, in 9 1919, for improvement of roadbed and equipment of the road. DIVS. 8. "05. ‘06. roe. Mis 14. 1915 te "18 yg oe 
OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P., Walter A. ey Fon 4012, also Sn extra mFS dividend of 10%, applicable ft desired 
a ig pans Treas. George W. Hanna Clay Center and Sec. Floyd to subscription for stock of new Leh. Val. Co.’s Sales Co. In July yet 
arper, venworth, Kan.—(V. 106, D. 2450, 2560; V.109, p.477, 1987.) | the common dividend was reduced from 2 42 %o to 1%% quarterly. Oct 


# LEHIGH & HUDSON RIVER RY,—Owns trom Maybrook on Central 1919 and Jan. an Apel 1 1908, 16 % eae 
New 5 ee . d., on the Penn. RR., 73.9 miles; ana 
Beidere ipsbure EES to Eas ton, Pas ow ‘a fee aexese., cacy RR. oe 
‘ m™m.; 4 oO eee. 5 over Jct. 

Port Morris, N.J.. 8.7 m.; total op. 96.6 miles 269: V. 04.p. 416 | Qutstand in the bands of the public. $20-697 000 4349 and $26-983.- 
deAnnusl compensation under Federal control, $519, STI. Supreme Court ed to retire und ~ Bis Re - bonds and for additions, &c., $8,- 

0 p. 181 being issuable at not exceeding $2,000,000 a year, or 
elaae oe 1. A A. $2, oie os Gen. SM. bende ont hs: ag ane oy larger amounts as mee og +A — ders. Old bonds may, 

Leh ° ° however, extend necessary, for not over two years. Provision ma 

p. 595, "701. See form of guar "9 in V. 67, p. 788; also V. 85, p. 1513. | be made at time of issue of bonds thereunder for right to convert into 
DIYIDENDS.— | 1912. 1913. 1914. 1915. | 1916 eral9l7- 1918-19. > pleasure of holder B08 ore eee eee Oe ony oe ey ae ne 


er cent 6 02, p. 1346. 1436; v. ri "1823, 1898; V. 99. p. 47 
On Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplus ie, D. Tea a 380; V. 86. p. 1 


2, p. 

See also collat trust ‘below 
expended roperty prior to April 1912, thus increasing the capital | “85. B: 1372: V. Bip, 211; V- 108, p 
stock to $1 P70 00. V.106, p.2335 In Dee. 118 2 dinideed The purchase of stock 


of 6% was l 1908 eng ao too ¥" Po ap So yl! 
declared and aa on Feb. 10 1919; June 1919 and Dec. 1919 paid 6%. $19,000,000 Ay BA Gchuvikill BR. | m 1908 w by $500,000 oonbanauel ine 
e ienid-t, ——Jan. 1 to Mar. 31—- ——Jan. 1 to Dec. 31—— | staliments and secured by d t of those stocks w trustee. 
EARNINGS.— 1920. 1919. 1919. 1918. subject to call as a whole at 1 Fp or in ow of serial n maaan Vs 8 
Gross $578,219 $2,687,526 $2,476,850 1243, 1376; V. 82, p. 100; . 83, p. 702; V. 84, p. 1428: V. 88, 
def 45,543 53,184 ‘644/932 523,732 e $15 ¢ i. Trust 6s of ‘1918 (V. 107, : . 905 cv. 108, D: 
a teral (su su u on under restri 
mag op om dg aged “—e ner ¥ tes *- ne © : (a) $4, 000; 000 Lata ae a8, lst M 3 440, que Noah 
par 9 687,526 $455,166 $532,336 $30, ti + aghtbag B40 Soh STi 1966 (@uar. p. & 1 Ty he Aye Se ee at he ae 


Feb. 1 
452,132 529,532 227,612 (12 40 95,580 Va 
2,247,617 681.408 691 "259 oan "485 (12) 160,800 191'973 wid bonded +); (c) $17, 400 1.000:Lahigh Val R Genel guar. p. & |. bey Lehies Mtge. 


due May 1 
im Ay Riley | Free. , Phila., Pa.; George D. Dixon, V.-Pres.; V.-Pres. & The company offered to a alecial the $6,000,000 Ist mtge. 5% bonds of 
Gen Mo Rutherford; Sec. & Treas., William H. Sayer .—(V. 107, | the Easton & Amboy RR., maturing May 1 1920 to May 1 1922 with interest 
52008. #0476; V.110, p. 1415.) at 5% per annum. 
Payment of the principal and interest of the bonds as extended will be 
60 PGE & } & NEW N.Y. ig mle RR. Operates road from Hauto, Pa.; | unconditionally guaranteed by the Lehigh Valley RR. by a writing endorsed 


Junction, N. J. on the bond. 
5. 2 N. - cs; Bethlehem, Pa., to ers Jct., Pa. 4 miles: The extension privilege applied only to bonds deposited with Drexel & 
Pa; to Martin ’s Creek, Pa., 18 miles. and branches, 7 72 miles Co. Phila., on or before May 1 1920. 

Dec. 31 ; gio 299 miles, of which 9 m are leased and 96 m ote’ n such deposit, temporary receipts were issued exchangeable for 
lea es 5 In 1918 | built rom Bethlehem Pa., en- Ms of an equa rincipal amount with an extension endorsement thereon, 
town, oe V. 5, D. ~ LR V. 105 PP: ie Leh 1 & Nav. Co. + ready, and the sum of $27.71 was paid in cash in consideration of the 

owns majority of 5... 78 p. 178 1962: V. 91, -. 13886. Supreme | extension of each $ bond. 
Fe decision, V. 110, p. y 1818: On May 1 1920 “Drexel & Go. ottered ot per, sivieme of ia pengers who 

ederal Compensation .—$1 ,135 m4 yearly during Federal! control. did not desire to avail themselves _of the above privilege of extens 

» Sreqeary D 919, “M,’’ $800,000; “O,” $1.- 
“SECURITIES.—Stock auth.. $7,500.00; outstanding Dee. 31 1919. 500 B00. $1 200,000 oc 1453. ’ 
y Lehigh 


Vv. 106, 1453. 
300,000, $6,298,250 being owned Coal & Nav. Co.; par. $50. Loans and bills Sends ng as . Dec. Bi 1919. $2,000,000. 


ED BNDS. — 1913. 1914. 1915. 1916. 1917. 1918. 1919. RANTIES.—Leh Ratiway Co.—Owned Buffalo, N. Y., 
Per 4% 8% 11% 10% 10% 8% ___ 8% a Sayre, Pa., 174.4 pen ouble track, and branches, 339.74 mil 
, &e.—OF the i Sse 4,58 of 1914 ($15,000,000 auth.), $1,000,000 | in all 514-22 m.. Covered by $15,000,000 mige, of 15% 
ere reserved and $ ,000 uture purposes. 905 consolidated 
102, p. 976, 1060. % og: p. 49, 674. ike nh Lake Erie. Stock, $11,745,000, all owned ight Lae Valley RR. .s 


po . Vv. Bl, p- 114; V. 77, ‘147, 972; 84, p. 1366. 

me 4 ndwors* a mar 1 to Dec. 31—— ae V 51 Bn Co. ‘ New oraey — EEF AR RE road from 

$551 °551 $3, O81-318 $3,080-895 | Phillipsburg. N. J., to Jersey Sits. — branches, with eigt ~eg * 

07,869 27,254 1,025,201 1,205,774 outstanding ase. s085500" ah owned by Lehigh Valley RR.. which in 1914 

REPORT for year ending Dec. 31 1918, V. 108, p. 2236, shows: leased 99 years. A 7p 972; V. 53. p. 640, 880; V. 81, p. 784; 
Gross ~“ Fed. Com- Other pinterest, Dividends Balance, V. 83, p. 703; \ V. $8. 

Morris C. 


Earning P awe Income. tock ~ 
seh. Ren ahewe 51,1365, cry $27,573 ‘301: ‘son § (8 ,)8504,000 Port ase Bee iague Oct. 1912 and V. 92 
1918._See above *1,135.761 24.005 ) 504.000 131.878 Vict De ibid: 488; V. 97. D. 3 
Pres., Samuel D. Warriner VP. & Gen. AB, Wm. Ja Turner; p of 
y-P. & Gen. Mer., Rollin H. Wilbur: Sec. & Treas., Henry Cone & AB 
. M. Reynolds, 437 Chestnut St., Phila., Pa—(V. 110, >. 970. Lehigh fier witch bas assumed its 


Com 
include 4s. p. 950. 
1849, dots. ) aby, ., $500,000 gu. bds.; none sold Dec. 31 1910. a v.79, track ver: 
% LE LEHIGH YALLEY RR — Soe, Dec. 1919, 1,436 miles, viz.: Lehigh & mortgage tal re a Pore oo =. tyne 
all stock owned), | Leased minal road at Buffalo. V. 81, p. 211: V. a part of 
a demey Clty to Bu Salo . 446 | Trackage Lehigh Valley Ry.Co. V.84,pD. 1248; V. 85, Pao. g7:p-8 $18. 
Under order of _—e own’'d) _ 797! ( GENERAL FINANCES.—Protest by co. against purchase of equipment 
Jersey Oity stations of the vania R ve been used by this assigned to it by Fed. Admin., see V. 108, p. 1715. 


pany since Sept. "15 1918. V. Dp 101; ¥. 108. p. 171 Oo Fixed d Fed 
In Oct. 1918 took over the ae hed. . ane, & ic York R GOVT. COMPENSATION .— uring eral control at $11,316,- 
Williamsport to to Towanda, Pa., on Lehigh Valley RR. V. 107, p. ie. 196, but considered by oer sJan. I-Biars 3 “i See V. igs. P jis. 
HISTORY, ETO aan 91, ~ EARNINGS.— 1920. 1919. 191 9. 


Lehigh- * Ry. ee een aie ee $15,605 $13,443,799 $64,528,890 
1st Mortgage 4)s8 owned’ Doe 31 nono) Boe ee ng 84:000,008 | Gross ea ooo ae, ee T1a » BSa8 BBD | BIT 





EARNINGS.— 
Gross 








MAY, 1920.) *Government 


RAILWAY STOCKS AND BONDS 


APrivate 
Control. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page] 


Mtles Par 


Value 


Amount 
Outstanding 


When 
Payabie 


Last Dirtdend |Places Where Interest and 
ana Maturtty 


Dividends are Payabie 


a 








Lexington Union Station—Preferred stock (see text) - 
gonier Valley RR—Ist M $300, x 
R —Consolidated refunding mortgage gold__ 
Litchfield & Madison—First mige $1, we. o00 old_x 
Little Miami—Stk original gu 8 ae yee > ae 
Special guaranteed betterment stoc ($5,000, 000) .- 
Ge neral mortgage $10,000, 
Little Rock & Hot Sp West—See St Louis Iron Mtn & 
Little Schu yikill Nay RR & Coal—Stock (rental guar) 
ve Ge Oak very & Gulf RR—First mortgage 
g island— 
Consolidated meeeene | (gold) ($3,610,000 are yer 
General mortgage gold 
Long Island RR M em 2 for $2,750,000 s 
Stewart Line mtge of 1932 for $500, 000 go d_--Cev 
Debenture ($1,500,000) gold not subject to call ---% 
Bklyn &Mont 2dM assu BusSta to E’tp’t & brsCe.zc 
L. I. City & Flushing M gold assumed -__Ce. 
New York Bay Extension Ist M ass $200 
Montauk Extension $600, lst M assumed __-z 
Unified M gold callable at 110 $9,.673.000.Usm.xc&r 
Refund mtg eed yy id 
Debentures 


A BO 


106,600 due: 
trust Series 


~~ ot pet ne 
. s 


S55 SSBrsSSSESSE2ES Se Sex kEs 


Pat Peet pak pe fae pe pol prt ft oa 


Ss 


ee el 


this amount $44,000 was in treasury on Dec. 31 
hands of public: total issue shown in left-hand c 
ere are also $104,000 2d M. 6s not guaranteed. 


3 
5 
a 
5 
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July 11920 2%/Office. Lexington, Ky 
May 1 1943 Mellon Nat Bk, Pitteb 
Portland, Me 

Central Union Tr Co, NY 
Mar 10’ 20 2 1-5| Office eae 9 Bldg, Cin 
Mar 10°20 1% 

Nov 1 1962 Serinens Ln&TrOo. N Y¥ 
July 7. "20 2% at 410 Wainut, Phila 
Junel 1942 e Dep & Tr Co, Balt 


July 1 1931 Treas Penna RR Co,NY 
June 1 1938 do do 
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Treas Penna RR Co, N ¥ 
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do do 
Fidelity Trust Co, Phila 
Fidelity Trust Co, Phila 
Fidelity Trust Co, Phila 
Treas Penn RR Co, N Y¥ 

do do 

do do 

do do 
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Corporate Income Account for 1919, Based on Accrued Federal Compensation. 
1919 1918. | 1919. 1918. 
Fed’l comp’n_11,316, 196 11 B21 ,2323 | Interest, taxes 
Other income. 1,848,238 3,026,424| rentals, &c_ 8,187,221 7,754,823 
Dividends.... 4 699,512 6,060,800 


277,701 532,034 
. 1967. Year end. 


June 30 "19. 
enna frets Oper .— 1919. 1917. 1916. 

Coal freig $23 .075,.738 $24, its: 333 $20,402,226 $18,330,880 
Merchandise freight.... 28,531 moe 29,155, ,590 22, 705, 556 21,478,421 
rig ted 6,827 .897 6,234,935 4.894.990 4 212 


7'107,062 6.077.911 5.355.674  4.452°396 


Total oper. revenue__$65,542,502 $65,586,769 $53,358,446 $48,859,909 
Net after taxes $3 28,886 $6,364,382 $9,403,324 $12,279,778 
Other income 859.694 764 ‘470 5,077,156 87 267 


12 
2 
$4,488,580 $7, pe »853 $14,480,480 $15, 

See $3,952,876 $3,753 
Corpernte Osrparan 2,144,17 2, 39 °589 
Account Account 1,231,567 1 ae ees 


above. above. 0,630 10,630 
6.050°170 6,050,170 


$1,091,059 $1,766,971 
se reuident, E. E. Loomis; Vice-Pres., J. A. Middleton; Sec., D. G. Baird; 
E. C. Mann. Executive committee, E. E. Loomis, Geo. F. 


Baker, E.'T. Stotesbu W. H. Moore, Daniel G. Rei 
and FM. Kiros ury, oore, Daniel Reid, James McLean 


DIRECTORS.—Edward T. Stotesbury, H. 8. Drinker, Fred M. Kirby, 
Wm. H. Moore, Daniel G. Reid, Samuel T. Bodine Baker, Henry 
B. Coxe, Arthur W. Sewall, Morris L. Clothier, Ay T. Slade, 
Bell.—(V. 110, £ p. 970, 1089, 1290, 1415, 1849, 2192.) 


* LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


*% LEXINGTON AL, * fF ) UNION STATION CO.—Owns passenger station. 
Common stock o vib, owned equally by Louisv. Me Nashv., Ches. 
Ohio and Lexington & Eastern. There has been authorized $500,000 of 4% 
cumulative (non-voting) pomered stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars. Pres., ‘W. A. McDowell. 


? 4 LIGONIER mer; Pa, mre tat to ;Agonter Pa., 10.3 miles; Ligo 
, Pa., 5.7 m.; 

Stock, $500, $50.. Dividend, 25% in stock paid May 1 1913. 

In year 1913-146 i, deterred Cvieene and % od B : 

see able above. 90, 329; net, 


7 282; interest, $52,834; 4 2. Pres. J. R. 
Mellon; V..P., A nt of. $15,442. ellon. 


Office, 8 fg 


4 LIME OCK on —Owse road in and around Rockland, Me. 
m.; total.12m. Stock, $4 


50,000; oumeset by the Rockland: 
Rockport Lime Co. of Maine (V. 92, 
5 Oot of Bae 3% from accum 


8%: %: 1910-11. 3 Catia p07. y 1-08. 3 8. 24% Too 
CEM emer en Sm ec eae cts 
none: 1918-1 , none. 9, gross, $93,077; net 


def. $2,619. Office, Rockland yoo, 3 82° p. $1380.) 


* LITCHFIELD & MADISON RY. —~Owns Litchfield Jct. to Madison, Til., 
a ay RE, : total, 45 m. Stock, common, $500,000: 
$500, par, $1 100. Oar trusts Oct. 1 1918, vat 016. 
1917, ere Give: $489, 343; ne ; net $130,638; other Inc., $48,411; int., &c., $52, : 
pref. di vs. (15%) $ 5,000: com. divs. (4%). $20.00: surp., $i 237. 
mes M. —(V. 107, 
D. 1ib2)" 
fey Lf MIAMI 


Baeesn, Alton, Ill.; Treas., Campbell 
Aa FES ew Le s Pennsyloanta RR.)—Owns Cincinnati, 
oe Spee eld 5 Xone 0. to Dayton, O., 15 m.; Day- 
nd. State line, m8 =. yo Columbus & Xenia RR., Xenia, O., 
toi, 0.. tof , O., 55m - Cin. St. Con. RR., 2 m.; Richmond & Miami RR., 
Indiana State line to > Moh asond. 4 m.; total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louls 
(now Pittsburgh Cin. Chicago & St. Louls RR.) for 99 99 years, renewable for- 
ever. The Penna. RR. Co. is a party to the Bn Bind and arantees its 
caaeeeee, execution. Rental is 8% on $4,943,100 original stock, 4% on = 
t stock and int. on debt: $105.800 additional stock is in 
Total stock. $10,000,000. v. 5, Dt 51, ‘815; V. 86, p. 857; V. 104, p. 73. 
oa gs SOB ee ym by Fy “ee i Rig Kh . 
- p ms us inves 
making div. 8 3-5% yearl a oo as 
BONDS—“Fhe General 4s of 1912 ($10,000,000 autn. issue; Cent. Trust 
& Safe of Cincinnati, trustee) are to bear not over 4% int., and 
vee ete RIE 1331; v.96. p. 420. , 


* LITT LS entU yl 
Clinton 
91.71 


Total income. 13,16 164,434 14,347,657 | Surplus 


ANNUAL REPORT .—For year 1919, V. £10, 
Year to nee 

















2 
9 
26 
753 
1 


erred divs. (10%)-- 
Common divs. (10%)--_. 





11 m.» 


- "08. ,°: "10. te Pir ¥- tt "15. ‘16. "7, ie : 
tues ine : Fee BE 106, p. 189.) 
A E G .-—~Owns Live Oak to Econfenla. etc 
PLINE QAI PERRY § CULE ogee x 


-, 14.41 m.; Murat J 
ty m.; sees Oe as Foc 


miles. so Bek auth. 
Be 31 1918, oi 00, 3" gross, $225, 
taxes, $70,013; other income cal. your int., rentals, . $46, 





taxes, $12,455; bal., , $31,655. For cal. year iGi7. gross $246, 702" 
90. Co-operative contract signed in July 1919. 





net, after t A $106 
Pres well; oon Treas., R. P. Hopkins. Office, Live Oak. 
V. 104, "b, Db. Y. 109, p. 371. 
ALONG ISLANDR Operates | the steam surface roads of Long Island, 
a a (*Which see.) M: 
Main line and oi IN my 2 Bidyn & Man. Branch*.. 17 
Trackage (included above 4 m.). 
orthside division es 
Total Jan. 1 1919 397 
Atlantic Ave. Nassau Elec. RR... 10) Oper. electrically (miles trac. )--- 5 
Leases (*which see)— Double track 157 
N.Y .& Rockaway Beach Ry.*_. 12 
Also owns the Hun R port Traction, Fee ge ——— 
Ry. Glen Cove RR. and Ocean Electric paving  pererr 
03 miles, and ee the Long Island Cansolidia E ectrical Com cates 
(whose en $25. capital stock is owned, none of the $10 
collateral 448 of 1905 ei outstanding) a one-half interest i 
Long Island on Co., ‘42 a and Long Island Electric Ry., bun ie 
89, p. 598; V. 90, p. 1040; . 108, p. 396, 499, 2222. Fares in "1918 
V. 107, p. 181. 
PLAN .—In 1917, the minority (a) accepted having gan generally surrendered 
hol , the Penn. A Co.: ted in lement of the ap 
tel the L. I. RR. Co. (consisting 
chiefly of 4% debentures) , re beet oot debentures, and for 
the remainder ital —s at ate ‘(b) ier 00 5 %95 debs.i n exchange 
for minority loteme © 
The acme Wil te conan by 8 any. fut Bp = = 
erty. Vo 104 D633 803 1146.12 13899, 2235, 2482 
STOOCK.—Authorized, ,000 000; outsta Des. 31 1918 mer ~ 
250, of which the Penn. RR. owned $33,934, V. 104, p. 1899; 
orvibien DsS.— "82. '83-'90. 91. 92. ’93. ‘94. 95. '96. None 
1 4y’ly. 4% 5 5 4% 4 4 since. 
BONDS.—The Refunding 4s of 1903 ($45,000,000 authorized issue) are se- 
cured by a lien on the entire road, subject to the $21, get 000 amainder, $24,008,- 
bonds, to retire which an equal amount is reserved: 
000, guar. as to prin. and int. by the Penn. RR., were ena the ae 


be used for various improvements and additions in connection with the 
Pennsylvania tunnels to and through New Sa Z Oty. prinetpelly y for addi- 
a 


Sone terminal facilities at Bay Ridge and + | Is ty and for a double- 
track connection with the New Haven road additional terminals, 
wae p ith V to retire old bonds. v8 , 583, 1549; V ms Beak 796; 
+ pd 701 authorized ‘bafta of eh obs eer ressties ge 
an 
ose. ,000 increasing the amount th eT eae 
Ref. M = $9 ad Mige. 40 and also increasing the tt outstanding 
to $29,668,000. V. 107, p. 402. V. 106, p. 2011, 2222. 
The Unijted evel at 110 Anne ng to the dunount we E Coens. - Son 
are su at who ee ee 
OS. p. 018 Saat : Tali: V. 90. p, 608, 1040. ¥ aa V. 6.9 2 "p: 260), on "85. 29 
103, Dp. 20 79. ened a 1917, see * os 95 De aay: }o3. .. "2452 
scanawrren .—In addition to guaranteed bonds in table above, guar- 
antees 5% on $650,000 New York procsiys & Manhattan Beach pref. stock 
as part we also 6% on $50,000 P. & So. Br. stock and 10% = 


New York & Coney Island stock and 6% on $44,000 Ist 
M. 6s of Montauk Steamboat Co., due Apr. 1 1926. do 
Jan. 1-Dec. 


EARNINGS. a ria eee 9 
Gross we 076 $4,574,097 $24, 381 973 $22,241. 156 
def. to8" it def.18,281 3, 795,124 5,502,085 

The company refused the six months extension of the Govt. guaranty. 

REPORT. ery orth for year 1918, V. 108, p. 1716. 

at - ye aa *) (22/013, 445 $17,286, 180 $17,286, 180 $14, ria (839 

g revenue.... 
et (after taxes) %4,422,787 3,819, ‘613 = 4,379. ‘807 4,156, (845 
Company Account— 
U.8. af < tensuorabcards $3 .221 ,949 
Rents 299,865 289,395 
262,434 254,175 


$4,363,183 
$612,897 


3i—— 


452,812 
227.379 


$4,837 ,036 
$668 ,625 
204,169 
300.019 
2,645, 920 
197 1 ‘360,87 
12,904 71,85 29,171 


; goon _ $241 ,472 
ae ya $869,301 rank ‘Treak , 
.14 


rpl 
Ralph) Peters; V .-Pres . J. County; 
. Fahnestock.—(V. 108, p 1716; V. 110 p 
& SALT LAKE R — (Se adap Union op Pactiie.)= PD oe 
hy Lhe oe oe in all 4 4 miles; from eu 
ore A. boa®  & 8. e and Sou. 


via Hey and Menila. 
* v1, v.9 


baat Moco iain te oe 


98, p. 1920. 
from San Ade ER. & Salt Lake RR. in Aug. 


V. 103. p. 
al a yearly during Federal control. 


405,470 
253,999 


$5,039,277 


$612,897 
221.652 
88 
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RAILROAD COMPANIES ) Mtles| Date Par 


(For abbreviations, &c., see notes on first page] Road |B Value 


When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dtvidends are Payable 
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STOCK —~— $25 sea 000; par, | by dd ; all issued; held in voting trust for 
5 years (from 1 003) by F ers’ Loan Oo. in ‘joint interest of Union 
Pacific and wo lark. oe ® Dec. 1912 the U. 8. Supreme Court held 
valid control by Union A age 7 V. 95. p. 1542. 

BON DS.—The m of 1911 is tor $70 .000 ,000 o38. 526 ,000 were 
held Jan. 1 1919 in the Union Pacific (Oregon Sh Sh ort. Line treasury. V. 
i p. 111; V. . 124, 4 5 We v.98. p. 1538, 1994; 

- 100, p. "1833; v. Fol. D- 132. 

—Jan. 1-Mar. a Jan. 1-Dec. 31—— 
EARNINGS.— 1920. 19 1919. 1918. 
Gross $4,654,826 $4, 036. 976 $17,209,931 $14,517,377 
Net 359,176 96 4,524,617 3, 5,690 
REPORT .—For on ended Dec. 31 1917 (V. 106, p. 822): 
Gro Net Total Net. 7m Bal.,Sur. 
$14, 517,378 $3. 645. 690 x$3 644,364 $2,759. $884,797 
2,766,723 5,035, ‘497 g, 143.629 3.699. 04 1,444,625 
916 "885 4 ‘843.876 4.957.732 3 ‘432 a. Be ‘525, ‘461 
x In 1918 $3,.414.751 represents Government compensat tion. 
Pres., W.A. Cla rk: V.-P., Carl R. Gray, J. D. Farrell oat J. Ross Clark; 


Treas., W. H. Leete; Sec., C. P. Smith.—(V. 107, p. 1837; V. 108, p. 378; 
V. 110, p. 1089, 1290). 


A LOUISIANA &, ARKANSAS RY. —Owns from Hope, Ark 
192.89 miles 3.98 8 miles not operated, Packton to Wiidestle Jan 
Lae. - xf La., sag ge 27. 15 m. Trackage: Concordia 
Junction, La., o Vidalia, La., 8.92 miles, connecting to ferry across 
Mississippi with’ Tilinois Central and Mississippi Central: Tioga, , to 
Alexan , La., 7.33 es; and on the 8t. Louis and Southwestern, near 
Shrev t, 2.01 miles. Rock Island Co. uses 36 miles, Packton, La., to 
Pine La., under trackage contract, and St. Louis wae a 
senger fenton the Shreveport terminals under a 25-year lease. V.93, p. 527. 
“STANDARD RETURN,” &c.—See page 5. 
Federal compensation, $359, 362 (contract signed). The company refused 
the six months extension of the Govt. quaranty. 


DIVIDEN DS.—1906 to 1909.3% y'ly: then to Sept. 151911,24%% y'ly. 
None since to April 1920. 


BONDS.—tThe unissued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
for bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding, but no 
part, is subject to redemption at 1 and interest on any interest > Sate. 
Annual fund $75 S00 per one to buy bonds at 110 and int., or 
otherwise, to be invested. the $5,1 5,196,000 issued Dec. 31 AR 7 $068. 000 
oo held alive in the sinking fun th cash, &c.; total credi 
ny Hy wt -4 Al —- MT 207i. In May 1920 pen : 
no 
i Pi -Mar. 31— Jan. 1-Dec. 31— 
gp RR RENOS. + F920" 1919. 1919. 1918. 
$1,072,207 515,860 $2,220,760 $1,671,651 
393 ,928 ef .5,185 a" 587 "211,199 
ent ve year ending I Dec. 31 1917 in V. 1eS. D- 


nave Balance. 
EMF SE EPI Sees $1, O58 042 $417,804 $3 et $102. 091 
ER TE LS 1,570,948 424.367 300, ma 123, 623 

Pres., Wm. Buchanan, Texarkana, Ark.; Gen. rv pe, Lun 
Stamps, Ark.; Treas., J. A. Buchanan, Texarkana, ml Tio: Dp. m7" 
1415, 1973. 2192.) 


LOUISIANA & BNORTE WEST RR. yy lia, Ark., to my 
ay 1 trackage, Magno Lo MeN 6 4 =, ‘On 21, 86. 
19%3 Geo. W. Hunter, St. Louis, was el receiver. . §21, 595. 

In October 1919 the receiver sought authority to Fh the road 
tween Natchitoches, and Gibsland, . Sale was antares but no bids dna 
received. Application was su uently withdrawn. V. 109, p. 578, 1273. 
Stated in Jan. 1920 that a new branch line from about 2 les north of 
aoe. La., to the oil fields west of Homer, between 5 and 6 miles, would 

Stock out, $2,300,000; par, $100. ist 5s of 1905, V. 82, p. 628; V. 85, 

. 1462. Car trusts May 1 ert $12,000. For year ending » a 30 1916, 
Ba, $273,137; ae, #) ¥937: 1914-15, gross, $245,039; oper., def. $17, 147: 
int., taxes, &c. 076; d ef. $168,223. For cal. year 1917, gross, 
$302 667; net, ave eae 545 063 -——(V. 108, p. 784, 1936; V. 109, p. 578, 


4 LOUISIANA Bond & NAVIGATION CO.—Owns New Orleans to 
Shreveport, La miles; Aloha to Winnfield, ae.) 4 ms eee s to 
Gravel Pit, 2.84 m.; to total. 333.23 miles. Stock outstanding 1 8 $8-131- 
000; par, $100. On Aug. 9 1918 passed out of Federal bey 
Jan. ecost a. Jan. 1-~Dec. 31——— 
Pa. RARMINGS. — 3 


1919. 1918. 
$555, 866 $3, wt; 033 $3,078,058 
d Bale O84 
$104,360 Me. ob 388 P3530 35 
492,085 773,526 5359. 830 
17... 2.497.535 
. B81 1916... 2.142.164 673 983. 14,023 700,309 

a Wa, aha Wow Ocie : V.-P., W. Coughlin; Treas., Paul 

Sippel, Shreveport; Sec., J. J. Tippin '—(V. 107, p. 502, 1191.) 


Fiche, La..48 m.: Poy RN RY.—Owns New Orieans, La., to Pointe-a-la 
Shell Beach, 16 m.; total, ‘67 m. Steam 
Ao By since 
une 191 exas & Mexico Ry. under 12-year lease made 
Feb: 1911 to St. pot we ped «dB san, 19 1901 the United R peep BH 
ew England uired over % of stock and bonds, that com 
the Kenilworth Sugar ,000 acres. 


"Wea 
oom" $1 ,000 100. Divs. o 901-02, 7 
ear ‘ending | Mt ca, THE 





pet. a 07; other. Si: ‘ not). $5.7 59 
ns of lease i to di 


2%% on | staees the balance if any to be divided equally between 
lessor and lessee. April | 1519 Chere were reported Si OUD. bonds insned 
or authorized. Pres. J Pyeatt; Sec., Treas. & Aud., M. Eckert. 
Office, New Orleans, La a 95, p. 618.) 
%* LOUISIANA WESTERN RR.—(See Map oj Southern Pactfic) -—Owns 
from Lafayette, La., ee iver, 105 miles: Abbeville to Mamou, 68 m.: 
Mallard Jct. to Lake ur, 34 m.: total, 208 miles Operated indepen 
yar / Annu a com mentees under Federal contract, $875.178. V. ons. 
974. -—? jpacit a cues all the 55.200 000 stock. vidends: 
n 1905-06 a 10% ¥ yearly; in 1907-08, 85%; 1908-09. 
20%; 1909- 10 an 191dii. , th et Sia 10% 1912-13, 10%; oe oy 
10%: 1914-15, oom 5% %: Year 1918 
standard return, $405, We: other Po "gi3 Pg - Re a 
tions, $236,402; ‘divs. bo) 504,000; bal., sur., $283,414. For cal. year 
1917, gross, $3,653, 550; net, or" taxes, $1, 480 230; oss income, $1,615,- 
126; charges (incl. int. on bonds and notes, $134,400), $154,999; divs. (15%) 
. ; bal., surplus, $956,128.—(V. 103, D. 1210: V. 107, p. 402.) 
* LOUISVILLE ee et & AF LOUIS. RY.—ROAD a ne a 
Hend 44 mee Cane 6 miles trackage); 


ville, Ind. 1 
acres Bas ean te 
= oy 5 filed 


103, " 
1370. There are 44% oa equi ment notes o r Yor 912 
$30,000 yearly Sept. OP eID to 1922 and (Dec. 31 1918) $110 2, Berion bite 
Federal Compensation .—$343,915 53 yearly during Federal control. 
— Jan. ean” 31—— ——Jan. 1-Dec. 31— 
EARNINGS.— 1920. 919. 1919. 1918. 
Gross $747 ,330 $686 183 $2,914,103 $2,858,463 
Net 221,738 133 ,744 661,209 853 ,644 
REPORT .—For year ending Dec. 31 1919: 


Federal a 7 tt $352,755: os income, $6,444; int., rentals, 
taxes. &c., $207,775; bal., a $151,424. 


Other Inc. Int.,Rents ,&c. A ye 
seso 005 $334, 836 $362.417 
Hudson; V.-P., : .. Ridgely Cayce; 
Treas., "L. W. Botts —V. 108, D. Vies. Y. 110, p. 1290). 
* LOUISVILLE & JEFFERSONVILLE BRIDGE & RR CO.—One-half 
mile long; approaches 2 miles; overhead viaducts 1% miles, hg connecting 
ine ie ie ille; 40 acres in ‘Louisville and about 60 acres in Jeffersonville. 
Administration for $5. 118 sanctioned capital outlays, $155, on. 
A, . 1,425,000. : Se Se Se Rees Sente Se $500,000 are reserved 
for future construct the b nteed jointly A~'s severally 
by the Chesapeake & Ohio and Sleveland © cinnati Chicago & St. Louis. 2 
interest the stock is owned, and any deficit is paya able in the ea 
tion of a ag od ape two-thirds respectively. Pres., P. atts 
Sec., M. L. Treas., R. N. Harry. Se. V.60 p. 130: V. 61 2 32 
559; Vv. 62, Dp. ed 4 —(V. 89, p. 529.) 
LOUISVILLE & NASHIVE LE RR. (Bes Ma ROAD .—Operates 
Xin line, Cincinnati, 0.. to New 21 m.: 


ge to Bt. 
Louis, Memphis. &c., £120 m.: cota. —_ ar oh 5.041 miles 


Owned, a 4, 270. Under tr under contract 
Entire Rutire capital ot S OWEEE one ‘450/0 arrangemeD 
(owned but leased) — 


1 
134 5 
Rese a's taal he Senatend Anes Sem isa, 
wned but leased 


*Georgia Railroad 
*Louisville Hend. Pi St. a 7 Da | 248 
*Chic. Indianapolis & Louisville.658 | Deduct (incl. in trackage above) .. 65 

* See statements for these com 

Allantic Coast in yA in 1 the Atlantic Coast Line RR. 
ts ,000 stock owns $36,720,000 
stock, I t ther roads are operated independently. 
BOs. 709. °10 e 28. te "16, °17. ‘1B. “ig. 


y'ly e 
Oo. tock. V. 86, p. 229. 421; 
. ining $117,000 Gen. Mtge. bonds of 1880 were 
called for payment at 37 on June 1 1920. 
iea”’ meee: 000.000, of which $41,917 .660 was reserved to 
tire all prior liens (none hg or liens can be extended), t Any avedteg 
improvements, extensions (at the rate of $32,000 per mile, den 1,084 tle 
ment), and for other purposes. e mortgage covers (besid 
of road and equipment), $26, 473, 606 stock of companies controlled ona 
3 iB. also v. + 054, 1188, V7 “868. eT Jan 1919 of $67 730,006 
1 : 


1,000 
000: Moye ee yy a ‘Nashe - Y 6l. 
$5,000, reserv or improve 
Kent: Vv. , p. 372. ' Lewisb. & Nor., V. P01, 
Central oi Férnanat Yee y guaranteed, prin 


eq ere reserved to retire 
Kentucky. Cent Contral 4s viagsts om 
line from Li 


subject to prier of Unified mtge. V. 80, p. 7 
84, D. 1428; lic, > 1178, 1311, 1565; V. 96, p. 716. 1022. . 
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Mtles' Date | 
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RAILROAD COMPANIES Par 


(For abbreviations, &c., see notes on first page. ] 


Last Divtdend 
and Maturtty 


: 


Amount 


Places Where Interest and 
Outstanding Dt 


When 
Payable vidends are Payable 


ax 





Louisville & Nashville (Concluded) — 
Atianta Knoxville & Northern arse m 0000 gold _.Ce.x 
do consol M gole §. m_Us.x 
L & N—Ati K &C Div M $ s.xc* &r* 
L & N Term M $3,000,000 gold guar ; take Ba.xc* 
Secured gold notes Pager see text)_.__Ba. c* 
menye Outs G oar 4 ae @ $325 FL.xc* 
eries B $7,323 000 ar. 
Louisville New Albany & fo radeon Chicago India| 
Macon & Vali RR & Coal Co—Stock—Rental pays4% 
con & they n mane-Fust M $500,000 ‘ 
v—i1st M $1,840, 000 
oe. cord ake M $3 ,000 000 g gu-Colc*&re| 
Mahoning Coal RR—Stock, Common 
Preferred stock (see text) 
First M Youngs to And &c guar vo & 1 (end)..Un. zc. 
Maine Central—Com stock and r¥e ($15,000,000) _ | 
Pref stock 5% cum non-voting, $ ,000 
Collateral trust bonds for Mt ouet Branch. AB. > 
lst & Ref M $25,000,000 call at 102 & int____c*&r* 
Maine Central Eur & No Am refunding mtge ~ ios 4 
“_ M Penobscot Shore Line RR Co assumed. 
& L 2d M (for $400,000) assumed 
Washinaton County lst Mg gu red | 
Somerset Ry Consol M g ($247,500 were in treas) _z 
First and Refunding mtge $1 ,500 ,000 wold. Aube 
nteed Securi 


Ta ties— 
Portland & Ogdensburg stock (2% rental 999 yrs) - 
ist M guar prin & int end (V. p. 1285) 
Dexter & Piscataquis stock 5% rental 999 years _. 
First M Dexter to Foxcroft guar by end BB 
Hereford Ry stock (rental years) 
First mortgage guar prin and int ( 
European & Nor Am stk 5% rental ted ze 
Upper Coos RR stock 6% rental 999 y 
ist M and Exten M ($693.00 4348) guar p & 1. Zz 
Dexter & Newport stock 5% 
Eastern Maine stk 44% rental 999 years 
Portland Terminal Co.—See that company. 
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J'July 1 1920 2% 
JiJuly 1 1946 No coupons ever 
con 1 1947 New York Trust 
Jul - Sone one Stas C 
Grand Cent Term, 
2 ‘20 hte esgas Union Tr Co, 


do do 
1 3 Office, Portland, Me 


*|\American Trust, Boston 
N Y, Boston & Portiand 


| do oO 

'N Y, Boston & Portland 
do do 

N Y. Boston & eceane 
oO 


do 

do do 
Maine Cent Off, Portland 
N Y, Boston & Portland 
Office, Dover, Me 


600. Office Broad St Sta,.Phila 
500 ‘000) , 
1,629,000 


1,600,000: 
1,500,000 See 
661, a 7 
1,500, 
14, 888. 400) 6 in 1919 
3.000.000. 
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F $1 .000. s $5.74'0,000. 





Portland & Rumford Falise RR—See that company 
Manch. & Lawrence—Bonds—See B & M RR above 
of the pose & Nore Alabama RR. Gen. Consol. 5s ($25,000,000 auth 
TY have been sold, guar., prin. & int., by the L. & N.; 
$10 F600 are reserved to retire reg pes a 1886; remainder for im- 
provements, equipment, &c. V. 98, >. ] 
gton & Eastern ba were assumed d in nisin (authorized , $20,000 .000) 
V. 101 Pp. 1272; V. 102, p. 1163; 1489: V. 106, p. 296, 396. 
The 7% notes of 1920 pad ae ae = a ens gy $5, 000 ,000 
L. & N. RR. Unified 4s of 1940; fed by deposit , Atl. Knox. & Cin. 
Div. 4s, 1955: $200,000 South & North Ala. RR "C onsol. 58 of 1936; 
$3,000,000 South & North Ala. RR. Gen. Consol. 5s of 1963. Red. on and 
after May 15 1923, all or part, at 100 and int. — a premium of 1% for each 
year or portion of a year from the date fixed for redemption to maturity. 
Federal Compensation.—$17 ,310,494 67 yearly during Federal contro].— 
V. 108, p. 1165, 1390. 
8p ommen trusts issued to Director-General for rolling stock allocated 
to this company. See article Fine page 3. 
. 1-Mar. 31 Jan. 1—Dec. 31-—— 
EARNINGS— 192 1919. 1919. 1918. 
Gross $29. 656 678 $25,005,561 $107514,965 $101392.792 
094,672 3,157,375 14,970,827 21,835,820 


REPORT .—yYear 1919: 


gd RE I a a a he 
Income from other sources 


Gross income 

Deduct—Rents for leased lines _ 
Miscellaneous rents and tax accruals. 
Bond, &c., 

Corporate ‘expenses Shistiiiil on didetih er ale tbne nbd dhbesebie 
, PES ee 
Accrued 
Sinking 
Dividends (7%) 


Balance, surplus 
Calendar Years— 


1919. 1918. 
-$17 208. 920 $17 310, 495 
2.680.200 2,512,826 
$19,979,120 $19,823 321 
164 ,032 vaee p+ 





803.650 
137 ,242 
89 412 
5 040 .000 


remftums on sinking fund bonds.._..._.- 


5.040.000 
$5,809 037 








$i1 041 499 $11. 922 810 $4. $36. 902 

OFFICERS.—Chairman, Henry Walters, N. Y.: Pres., M. H. Smith: 

-Pres., E. L. Smithers; Sec. & Treas., E. 8. Locke. Office, 71 Broad- 
way, N. Y.—(V. 110, p. 871, 970, 1642, 1741, 2075. 


LY ENS VALLEY RR. & COAL CO. — Owns from Millersbure, Pa 
to Williamstown, Pa., 20.43 miles. Was leased to Northern Central for 99 
years from July l 1910; annual bontel, ota. ,000 coqus P to 4% SX 9B Stork) 


organization expenses and taxes. In 
2 of lease dated July 29 1914 oat sronathee to \ ion. 11911). 
iy & BIRMINGHAM RY.—Owns Sofkee Jct. to La Greene. Ga, 
miles. 7.03 miles of G.S.& F. Ry. and 1.10 mile of O. of Ga. al. 
Sofkee and Macon operated under track rights. V. ms 
ir n 1908 a receiver was appo pointed; now H. Miller. V. 


In ear 1919, ,» $255,525; net, after taxes, $22, 007 ; other ieamuee. 
$2,101. year 1019. er payable Dec. 31 i919, $49, 481 ool Y i01, p. 449.) 


MACON PUBLIN & SAVANNAH R.—Owns road from Macon to 
Vidalla, Ga., 92 m Stock, $3,200, auth.; outstanding, $2,040,000 
$100). hem Air Line Ry. guarantees bonds, prin. and interest 
onds, Series 1506 to 1529 in . have clause ‘Federal income tog, = a 
on same, is to be paid by purchaser .”” V. 89, p. 43: V. 84, p. 1 450: 
V.106, p.1126. For year 1919, gross, $670. 566; net, $6 .165; other Phat nora 
$9. 950; Ce he. ty $30,307: bal., sur., $14,192. Pres., James A. Blair Jr.. 
N. Y.; Sec. & Treas., Geo. M. Norwood. —(V. 110, p. 1526, 1642. 


* MACON TERMINAL Co. 
leted and is used 


yee we tracks, &c., at Macon, Ga.,. com- 
by ———e Georgi a Southern & Fiorida and 
uthern Ry. (all lines en tering SF prad . which own the $100,000 stock and 
ay cate bonds, prin. “diiron ae seal ed Meee | 
Vv on bonds and all charges. me 
W. A. Winburn.—(V. 101, p. 1886.) ™ “i 
Cees Ve eles te Ticcokee thot Coes eo Agta O.. end 
n ure o ter 
the Lak _— sy i og et arn “aon a i “gig 
or of gross earnings e Shore (now 
Central), witch dan owned $865.900 com. and $399,500 pref. stock 
: a "10. "11. "12 °13. "14. '1§ to'19 May’20 
y 12 yriv 66 70 20 70 60 5&56%yly. awe 
“Dividends 1916-19. wed yly. GO% s.-a.) with 30 extra in July or A 
The 5% pref. guaranteed is callable at par. See V. 107, p. 1579. 
—(V.110, p. 1642.) 

MAINE CEN RAL RR.—Portland to Vanceboro, Me., via Augusta. 
67 miles (including trackage Portland to Falmouth, ¢s); steatinen’ 
Royal 19 to Skowhegan via z* »: m.; Bath to "Lewiston iston and 
: 79 m5 m.; Oakland to ye Sta., 91 m.: yrig ve Are, 

uossoc ennebago, m th to Rockland, 

ferry (0.60 m. 1) 49 m.; Belfast, Sagmee . Foxcroft. Bucksport and Mt 
anal my, Vi, 157 m.; County, 139 m.; Portland 

to Bt ohnsb vb. "Yolen ssw 011m. St. ey, connebary, Ste. 
Jet. N. to Lime Ridge, P. 08 m, ; total I Dee. 31 1919, 318 ma miles 
FEDERAL CONTRACT .— The Solera? contract, ed ‘mn vag) ag 4 1919, 


a the company’s annual compensation at $2,955 696. V. 109, p. 2263. 





Southern lines. 
 seiz doteIt the F 


8TOCK.—The stockholders in 1915 authorized retiring $10,000,000 of 
the outstandin — gua’ wy in spe thereof $3,000,000 5% non-vo 
cum. pref. stoc Ref. 20-year 4s. V. 101. 
1370, 1465. The Jha een yt: was thus reduced to $14,888, 
bonds below. 101, p. 1628, 1714. The majorit interest in the stock 
formerly at by the Boston & Maine was all posed of 
through the Maine Rallways Companies, and trust wound up. 
312. 1071: V. 102, p. map - 103, p. 1407. 

DIVIDEN Ds— { 7s. —. =e Bee 1912 to Oct. 1919 
On common stock} 7 Paes 7% 8B y'ly. 7% 6 yearly (1 Q-J) 

BONDS.—The Ist & Ref. Mtge. is limited to $25,000,000; $1,700,000 
are reserved to — underlying bonds; $2,300,000 for an lawful purpose; 
and $5,000,000 may be issued ef for improvements when the 
are 1% times all i ees including the bonds to be issued. A 
first mortgage on about 323 es = of road, including the line running from 
Portland to Bangor and on entire stock of Portland Term. Oo., and a 
second martenee on about 88 miles. V. 102, p. 976, 1163, 1250; V. 108, D. 
480: V. 106, 1453. 1689. 


992 
1,577,093 
150,000 


9 ’ 





There are sie $163,000 Maine Shore Line 6s assumed, due 1923. 
Guarantees bonds and notes of Portland Terminal Co. See that company. 
Equipment trusts issued to Director-General for rolling stock alloca 
to this company. See article = page 3. 
. 1-Mar. 31 Jan. 1-Dec. 31-——— 

EARNINGS— 1919. 1919. 1918. 

Gross 9 $4,026,800 $17,525, ae $16,415,178 
def.808,200 def.328,723 5, puget "385,432 

ANNUAL REPORT .—For cal. year 1919, V. 110, 1290, shows: 

Income Statement Showing in 1918 and 1919 Combined Mesults. Federal and 
Corporate, Excluding United States Rental. 

Calendar Years— 1919. 191 1917. 1916. 
Operating revenues $17,525,178 $16. 415,178 $14,125,577 $12,824,676 
Operating income 1. ef.518,426 2,722,379 3,402,597 

} 1,005 Sef’ 134,754 3,163,913 
Interest on funded debt_ 41 805,87 6, 
Rentals, & 1,474,600 1,245,779 
Preferred dividends (5%) 150,000 150,000 
Common dividends (6% ) 720 888 720,888 720,888 720,888 
Balance, sur. or def__def.4,215,753 def3,286,114 230.637 724,370 

The corporate income account shows: Income from _—— < road to U. 8. 
Government, $2,998,417; non-operating income, $490,86 ne with 
$145,726 in 1918; operating expenses, $266, 314, against “Soo. 6 
come, $3,222,968, against $3,044,490; net income, $1,085,971, oo 
$972,193: balance, surplus, after dividends, Fe BSA. ainst $85,259. 

Pres., Morris McDonald; V.-P. & Gen. Dana Douglass; V.-P., 
G. 8. Hobbs; Treas., L. M. Patterson paar 710, p. 970, 1290, "i418. ) 

MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 

MANHATTAN RY. (ELEVATED) .-—Owns all the elevated railroads in 

of Manhattan and Bronx, N. Y. City, main line and branches, 
, ad, 4th and 5th track, track 
130.30 miles; 3d rail electric. The 2d, 3d and 9th Ave. 
ler agreement with the ci iy made in March 1913. have been largely 
tracked, the Interborough Rapid Transit Co. supplying funds. 

LEASE .—The Saserberene, uapid Transit Co. leases the road + foe 900 
years from 1875, CRIA. 1% p. © a. hee. V. 108, p. 1g 6:04. 
1202, 1302; V. 76, D. su ¥ p. 791. $.D-4 
Status of stock, &e., a fit > ‘{610. *“ 11920 div., see Int AL: <x. 

oO 

Stockholders’ Committee.—Alfred Sk:tt, Chairman, William A. 0 

ae w. mechs J. H. McClement, Starr 8 Murphy and Frederick Strauss. 
p 

BON pe. —Consols beyond $40,000,000 may be issued for extensions at 
$300,000 mile of single and $600,000 per ie of double track. Of the 
bonds, $12,712,000 are tax-exem -, After all the $5,409,000 2d M. bends 
have been issued, ” ai Serta oe ditures must =; financed by the 

terborough R. T. 108. p- - V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 $4. 623. “00 4 4% 20 pila were sold to reimburse the Inter- 
borough R. for improvements and additions furnished under lease, 
pe. oo 24 “mtge. * made ec tty 7 in lien = the lease to the Interbor- 

106, p. 822: 103. 1118; V. 102, p. 609, 712, 800; V. 97, p. 
tl 16. 14. In 1907-09 ‘paid franchise tax 1900 to "08 (34,876,545) 
—See report of Interboro Rapid Transit Co. for 1918-19. 
“iT6, also V. 108, p. 171. In the following table the interest 
08, p. 1175 d on that company’s bonds, issued for third 
~ A... -t the Manhattan Ry., are shown as an ind 
since the legal tion of the Manhattan Ry. with r to the same 
under the lease —~ been determined. As to d in 
1918-19 due to openi 
V. 108, p. 2241, and “109 


ecreased a A. 
f new mers. see Rapid 4 Transit in N. Y. City in 
1918-19. 1917-18. 1916-17. 1915-16. 
Gross oper. sovenns.....BE%. 575,002 $18 657, ane $18,411,254 $16,534, 276 
Net, after taxes 4.467.593  6,593,95- 7,87 ‘689 324 
qe 676. ,705 


4,579,951 
2. 297 ,022 46,710 
4,206 ‘000 


4,200,000 ’ 


lu , $1,884,080 $1,729,995 
Int. wy sk. “fd. Int.R.T.bds $2,185,640 $1,189, 993 


$737,900 $336,765 
Stone & Webster Report, N. 109, p. 2440. 
roe. Alfred Skitt; Asst. Sec.-Asst. Treas., P. V. Trainque.—(V. 110, 
D. 


OMANI A 
sey in 1960. 


6,692, 130 
2,073, 845 


7,951,279 
1,867,199 
»200 ,000 


Interest and rent 4) 
Guar. dividends (7%)-- 4,200,000 


Surplus to lessee___def.$1,917,071 $418,285 








R.—(Gauge, 3 ft. 6 in.) —This company, organized in New Jer- 
as taken over and is operating the only os road on the 
at at teen Dec. O17. 315. ki 550 miles (V. 88, p. 138; ¥ aiid 308’ mallow 214.) 
In operation "Dec 7. 315 miles of Nortbern 
dditional mileage has under pane AE 
In 1916-17 the oe (a Govt. seemagee all the outstand stock for 
. 939, 1031; V. 102. p. 609, 251. 2166. 
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RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on Sirst pagel 


Road 


When 


Last Dividend 
Payable 


and Maturtty 


ae 


Places Where Interest and 
Dtvtdends 


Amount 
Outstanding are Payable 





37 
37 
37 





Mashattas a (Elevated) Ry, N Y—Stock $60,000,000-- 
Elev cons (now lst) mtge gold_ Ce.xe* kr 
med BY ‘36, ,000 g call at 105 (see ) 
Manila—1st M = Lines g int gu s f red 110F..xc* ‘ere 


How jot Mi & Ret om het Lincs 310.200 
ds of Underlying Co. in Hands 
ebentures call 


of Public— 


105 
ebentures 4% reduced to 345 he -- 
Manistique & Lake Sup—tInc M 4% n-c $1,300,000 . 
N E—l1st M g due 40M y’'ly re text.Cc. a 
Manitou & Pike’s Peak Ry—1st M $500,000 g__F.xc* 
pe me oe cog | oa neg StF Algoma Eastern ial 
arion e Valle athe say 
Md Del & Va—lIist M $2, .000 auth gold guar oat 1905 
ar East Texas—Ist M gold call 102 - tape 19i1 
Maryland & Pennsylvania—York & Peach h Bot M_. 1882 
First mortgage $1,200 ow eeie call at 105- MeBa.xc* 
pee ae ge $900,000 4% cum call par_. MeBa 1901 
tes $500,000 gold red 102 MeBa.xc* 
thea Rae & Pa ‘Ter lst M $200. 
Mason City & Ft Dodge—lst M 
Massa wippi—Stock guar same div as Conn & Pass--. 
McCloud River—First mortgage $1.200,000 
Meadville Conneaut Lake & Linesville—First mtge_.z 
Mem Dai&G—l1st&R $3 .600 ,000g red textMStxc* 
Mem Paris & Guif—list M gold red 103 begin 1919_x 
Memphis Union Station— Ist oa g guar_.Ba.xc*r* 
Meridian & Memphis rt $800,000 red 105-- 
Meridian T Terminal —Firs 250,000 ¢ gu._Gxc* &r 
Mexican Cen (ral Mexican fre Nation 


g red 1108 t._._Gx 

Mexican ee tthe FA sg $3,000,000 

First mtge U 8 gold red 105 s f ext in 1909_G.xc*&r 
Mexican Ry Limited—Ordinary share capital stock .-. 

First preference stock 8 

Second preference stock 6% 

Perpetual ce debenture stock 

2d debens £1,000.000 auth red par since 1912 s f-. 

a Exclusive af $53,000 held by sinking fund. b $2 


1906 | 
1906 | 
1909 | 
1909 
1908 











‘| 1909 | 
4,000 additio nal in ‘si 


‘ 


April 1920 1 

Abr 11900 -@ 
June 1 2013 
See 


text 
May 1 1959 
July 1 1956 


Jan 15 1956 
Jan s 1956 
Aug 1 1934 
lon 1919-1939 
Oct 11928 


July 1 1922 
Feb 11955 


165 Broadway, N Y 
do do 


do do 
waRippine Nat. Bk. 
) do 
New York 
London 


de 

Detroit 

2 1919 | gmey, A unpaid 
New York and Chicago 


ank of Marion (¢Va.). 
asurer’s Office, P 
See text 
See Tle.& Tr.Co.York,Pa 
Tord & Bros. N YY & Balt 
914 to Sept 19 none pd 
Alex Brown & ome. Balt 


do 
J P Morgan & Co. NY 
Safe Dep & Tr Co, Bost 
Mercantile Tr Co, San Fr 
Merch Nat Bk, Meadv.Pa 


On Ohhh 
mR RAR 
GP Be & Bp 


RK 


hy BS SSe > SES > RRS > Se “2 E> 


ae & 
> Ze ZawnOrPuszeCnueru Oumon ~Seee 


CG 
1] 
S PPRSRSeeeeheeeete FFRou 


an? 





RAR FR RAR 


July 1 1921 
July 1 1943 
Jan 1 1928 


UnBk&TCo Jecte’s. ae 
Guaranty Trust Co, NY 


82 Beaver Street Y 
O non 82 Beaver $4.4 NY 


do 
ip (nen ener Cerin &Co,Le 
do do 
do do 


See text 
See text 


DP POANOOAINOeaQ POIOOe oor 


b326,000 
8 708 O00 


08.000 
£2. 254, 720 








king fund. 

















BONDS.—The Maniia RR. (Southern Lines) Ist gold 4s of 1909, guar- 
anteed as to interest b oe ay aes Governmat under Act of U. S. Con- 
are limited to 000,000, of which $13,714,000 have been 

he bonds are ne Ww Be 2 as a whole at any time at 110 or by lot for a sink- 
ing fund of me 1% yearly from May 1 191 e Apr. 30 to. -— 1% yearly 
thereafter Re 215, 276. 717, 1711: V. 93, p. 45; V. 104, p. 1801; 
Vv. 105, D. 1802, ot8 


e 1917, under agreement of sale ratified t. x 1916. $A SS0.008 
* Lines First Mtge. 6 ponds aad 97.716, Mtge. 7% bonds 
4h leu thereof there > oe 


fay 5% ¢ NK fect tc bonds, da ted 





) 
a8) Game the interest rate en the latter being re- 
A and B issues thus to be first and second 
bonds of 
4s. See 


Y% 4Q-year 

n about $2.000.000 Southern ‘Lines lst 7M. 
r 103 p. 145, 493. 1032: V. 308. B. 1888. 
Net. Total Income. 


Balance. 
sur.$124,371 
r 20 


ce. al 

also V. 102. > 2168; V 
rns. 

680° 755 $1,384 182, $1; “490 

578,075 1,620.13 

anuel Quezon, a Gen M Mer., 


Pres., 
Non-resident Carmack, Insular Bureau, ington 
D.C. Corp. office, 1 Exchange Place, Jersey City.—(V. 105, 0. 1802.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to 
aie gy 71 m.; Solon to Provemont, 15 m.; Platte River to Empire, 
. 17 m.; other, = m.; sidings and spurs, 53 m , 1 m.: operated 
aie Mm Fre 6 m.; total, 243 miles. The M ieisheams Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918. the a being unadics se meet 
prin. and int. due Jan. 1 1919 on its wenas. pee cia Co- 
operative contract signed Sept. 29 1919. 
Bonds, see V. 88, p. 375, 823: V. 90, p 1363” ‘Stock, nid cit 


REPORT .—For year ending Dec. $1 1917—see V. 106, p. 2011. 
‘ Gross Net. Tot.Inc. harges. Ry 

$547, 771 $32,682 $58,035 $66,471 $8, 435 

7 483,161 def.9,745 16,531 68 si5 oer 51,943 

Pres., Edw. Buckley, Manistee, Mich —(V. 109, D. 1366 


% MANISTIQUE & LAKE SUPERIOR RR .—Manistique, Mich. on Lake 
Michigan. porters 5° Evelyn, 42 m.-: branch to Doyles, 1 Vv. 81, Pp. 
975; V. 87. p. 97; 89, p. 470. rhe Ann Arbor RR. in ‘Ase. 1911 ac- 
guired the enttre $050, 000 stock. 92. p.1109. Bonds auth., ans 300, - 
000 25-year 4% non-cum. incomes. “pe Dec. 31 1918, gross, $195,048; net, 
$7,792; taxes (incl. war), $6,620; other income deb.), $7,454; net detiett’ 
$6. '283: Government compensation, $21,558. or 1917, gross, 64 
net, after taxes, $31,5 Pres., Newman Erb, Toledo, O.: V.P.&G 
Mer., E. F. Sica pF Minn.—(V. 110, p. 1089. 
AMANITOU & PIKE’S PEAK RY.—Manitou, Col., tosummit of oft Peawe 
Peak, 8.9 miles: standard gauge. Ysa al from April to Novem 
Stock, $500,000; par of shares. $1 id in foislae igis. 
Sept., ue 1916, none. For year end. Dec. 37 Tole + Bross, $50,604; net, 
loss, 6,330; other ™ $900; bond int., $25,000 $650; ‘def., 
1,080. Pres., H. J. Holt, Manitou, Colo.—(V. 166, p. a 2011) 
A RARION & RYE VALLEY RY.—Owns Marion fo Sugar Grove Va. o-- 
tion in June 1900. Controlled b ted Sta 
Apru f..- 5 eet. Div aan 1815. 6%. 
Year ending June 30 


Cha 

819 $1, 366 448 

793,524 1,385,204 
E.J:W 


Stock, $100,000. par, $100. 
1916, ae Rt Set, $35.20; tnt int. a we “gi 302 bal $10.899 
ross, n n C.. » > oe sur., 

icon & Gee Man.. J. ©. Campbell; Treas., L. A. Amsler; Aud., B. 8 
Charlton, Motles. Va.: OC. aw iller, Fairmont, Va.—(V. 95. Dp. 1472.) 


AMARSHALL & EAST TEXAS RY.—Formerly owned from Elysian 

Fields, via Marshall, Tex., to Winasboro, on M. K. & T., 92m. On Jan. 
25 1917 Bryan Snyder, Marshall, Tex.,was made receiver. In 1918 sold 
under decree of Federal Court and operations have been discontinued .— 
(V 110. p 1290, 1973) 


* MARYLAND DELAWARE & VIRGINIA R Y.—Operates Love Pt., Md.., 
to Lewes, Del., 7m.; Queenstown Jct. to Centerville, Md., 5.46 m.; ‘total, 
77.43 m.: and Lewes to Rehoboth, 5 m., is trackage over Del. M.& Vir. Also 
owns 10 steamers on the Potomac River, &c., but on Aug. 20 1914 wae 
ordered te dis rod wiyp ser § all its water lines: at last accounts the mat- 
mer was not Hefin! decided. V. 101. p. 694. 

Reorganization Fiosmendtien —(Representing lst mtge. bonds) Wm. B. 
Skelton, Chairman; F. R. Chesley, E. D. Spear, J.8. Maxcy, H. F. Palmer. 


=A, 1} 0. 562.) 
Re s’ Protective Committee.—(V. 110, 1290.) 

ey reateoen -— $49,543 yearly dP Federal control. 

oan aie $3, 000,000. of which one-half each of common and 4% non-cum. 

of shares. S50 each: lst M. 5% bonds due Feb. 1 1955, $2.000.000; 
the fhe Benth pvease R. R. offered to purchase the Feb. 1 1920 coupons. V. 
tt0. Balt. Chee & “Atlonric Ry. (Pennsylvania RR. system) in 
fois, ye - A. common and $300,000 pref. stock, and antees 
oy In 1918 tion, $49,543; other income, $1, 849; charges, 
156.483; def., $105,091-—(V. 110, p. 465, 562, 1290.) 
OAR LAND & PENNSYLVANIA RR.—Baltimore, Md , to York, Pa. 
miles; other mileage, 3.50. 

STOCK AND BONDS.—Stock authorized, $3,600,000, of which $1,997,- 
600 reserved for conversion of notes (see below) and future ture requirements 
In Lee eae eee tnn 0 wae somes from $2. 700.900 w 

Oe rane aaee O00 are reserved $ retire the Vs Ta. D. Of. 
Of the 6% notes of 1913 orized fesue) 
are convertible into Pmwecneingy $.. 


and $100. 000 additional for future 
500 au 
per share up to July 1 1923” No mortgags can be made without _< 





viding for the notes. V. 97. 7 1115, 951. Maryland & Pennsylvania Ter- 
minal guaranteed bonds. . 82, 1041, 1102. Equipment notes Dec. 
1919, $18,500. V. 96, ald on incomes, 1901, 3%; 1902 to Apr. 


1914. incl., 4% yearly o% A. &O. ); none since to and Incl. Apr. 1920. 


REPORT .—For year ending Dec. 31 1919: Gross; $659,624; net, after 
taxes, $96,922; interest and rentals, $76,962; balance, $19,959. Pres. mee H. 
Nance pul. 100, p. 397; V. 101, p. 1092, 1973.) 

* MASON ciry. & FORT DODGE Re ee ee Map Ch 0 Great West.)— 
Owns road fro clwein to Council Bluffs, 259 oe layfield, Miia Minn., 
Lehigh and Soetentg 19 m.: track- 

.; total, 386 m. the ‘Ohi Great 
estern o ec. 31 1918 entire pA ceee Bros com. stock (19 206. 
752 ef the $14,000,000 auth.), and operates the road as part Cart its main line 
to Omaha under a 100-y sar agreement dated Apr. 30 {90 901, and modified 
June 1904, M. OC. & Ft. D. receiving 60% th Sart * on business i intercha 
Compare Chic. Great Western R .and V. 73, p. 566, 616, 722: V. 77, D- 


V.7 1782; V. 80, p. 2621. Earnings incl. in those of GC. G. W. s 
—(V. Bs) p. 1274; V. 99, p. 1451.) 


MASSAWIPPI VALLEY Y.—Province Line to Lenoxville, ten © 34 
Miles, with branch, 3 m ; trackage to Sherbrooke, Que.. 3 m.;: 
Leased for 999 years from July 1 1870 to the Boston & Maine ye Stock. 
$800,000; par of shares, $100; , age ger = pavebie Feb. and Au . Divi- 
denas, formerly fee , 6% since Jan. Of the stock, $400.00 000 owned 
by the Conn. Ri iver is a teed under its mtge Pee $50, 000 was 
purchased in 1910 aniler its option at par.—(V. 92, p. 1108.) 
Me te yf RIVER RR. mB AT from Sisson, Cal., to McGavic, 50.6 miles. 
Stock. $1, , . Bonds ‘ss ,000 auth. ), Mercantile Trust Co., San 
(hy mtge. trustee. y° ae 1005. For year ending wees 30 i916. 
ross, $313. 880: net, $53,646; other income, $7,140: interest, , $66,844; 
, def., $6,058. Pres.. J. H. Queal, San Francisco.— —(V 85. D- 1005.) 
A MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to Lines 
ville, Pa., 20.5,.miles, and branches, 1 mile; total, 21 6 miies. Leased 
to from 1 1990" to Pit rc 8 urgh Bessemer & Lake Erie RR: rental, 25% of 
.000; par, Dividend in 1913 to Oct. 1919. 
wy 6. ve or year 


fe (2% car euinh Toee. 31 1918 er 5.957; net 
. oss, ‘ , a 

$33,777 : ° send int., rentals. $15,777; 7 bang %). $8,000; ~ 

sur. oat For — 1017, gross, $31,602; net, $30, 446. —(V.96 p. 709.) 


MEMPHIS DALLAS & GULF RR.—Owns from Ashdown to Hot 
. Ark., 114 miles; Ashdown to Texarkana, 20 m.: Graysonia to 
“6 m.: Daleville to Dalark. it =: total, 151 miles. Extensions 

posed north to Memphis, Tenn. , 255 miles, and south to Dallas, Tex.: 1 

eepenennes pa » coe control, $28,296; contract signed April 12: 


Vv. 108, 

Stock auth oy. OTs | 4 ar, 09000 outstandi $1,027,000. Of 

the let and ref. 30-year (3.6 000 auth. issue): ees 015, pol were 
—~ by reserved -F +--+! the _ 


pennies 9 once, 
Pa ulf 62, which were guaranteed al and interest won 
ville Pye ) Lumber Co., and $2,165,000 for cued ulred or constructed 
at 318.000 per mile in 5-mile sections. V. 96, p. 237. 887. At last advices 
had been authenticated and interest 
un J 
For year ending June y* 1916, gross, $336,865: net, $55,814; 1914-15. 
oss, $270,439; ae 3 ; interest, &c., $45,571; bal., def., $2,662. 
or cal. we ear 1917 $270, 954; net, after ta , $34,785. 
son Tes WwW. Brown, “Tes Wie 


amden, Ark.; rs Gen. Mer., ©. ©. Hender- 
ishop: Treas., W. H. Toland: 


ches to 


“ee © Ramsey; Sec.. 
av. Vi07, 'D. 1385: V. 108, p. 1610.) 


* MEMPHIS UNION STATION CO.—Owns union passenger station at 
Memphis, Tenn., y Louisv. & Nashv., Nashv. Chatt. & St. Louis 
Southern 1 § and by Missouri Pacific and St. Louis Southwestern, since 
April 1 191 Interest charges and expenses are appormoned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co. of N. Y.. 

as trustee, to secure an issue of $3,000, ya 5%, | old pone. wit jointly 
and severally b _— roads ae of O26; V. 93, 1324; V. 89, 


Pp. 1411, 1542; p. 236; V ‘es Radios. Mem : 
enn.; Auditor, C. ae Fa. AALS LS, _ at —(V. 97, p. 1025). 
Meridian, Miss., 


& MERIDIAN & MEMPHIS RR. -—Owns to Union, 33 
miles, with terminals at Meridian. In Jan. 1918 the Guit Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
$1. 675. 000 Ist M. bonds aed $260,000 collatera) notes), but the properties 
perated sepa oy tomy Be 106, p. 296; V. 105, 2543; V. 103, p. 1118. 
oe 1916 6 the Meridian Tombigbse River Ry. was ncorporated as successor 
of the Meridian & Deepwater Ky.. partiy built, from Meridian west to 
Tombigbee River, 47 es. Pres.. J. B. Tigrett.—(V. 107, p. 181.) 


+ Seggy tied ta TERMINAL CO.—Owns passenger stations at Meridian, 
iss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & ha a RE RR., Ala. & Vicksburg and Ala. Great Southern. 
which own one-fifth each of the capital stock $100. 000) and guarantee the 
bonds jointly and severally by endorsement: form. V. 85. p. 601. Pres 

H. W. Miller; Treas., F. 8. Wynn.—(V. 107, p. 1670.) 


MEXICAN NORTHERN RY.—See page 139. ® 


MEXICAN RY., LTD. — ioe of Mexico to Vera Cruz, 264 miles; Puebio 
branch, Apizaco to P m.: Pachuca branch, Ometusco to Pachuca, 
29 m.; Zacatlan wh he (narrow gauge), 33 m.; Huatusco branch (narrow 
20 m.; wysresene 
914 


total June 30 
403 miles. T 


oe Nov. 18 » red ihe re military at a took over the line and no returns 
were rendered to y. In Sept. 1916 the as 2g Govt. sur- 
ay but f in Ay 105, 2. 1917 again took cha 105, p. 290: 
1802: ey. 4B ‘ak 89; rs. me Nov. 191 had bo over the 
operation Ry., extending from Coatzacoalcos, 
sat he ae gc egg, ei 
Pan- cap % 4 ys ex.), oO 
V. 105, p. 1999; V. 84, p. 222. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page] 


Miles Date 
Bonds 


Amount | Rate 


| When | Last Dividend | Places Where Interest and 
Outstanding | % 


| Payable | and Maturity | Dtvtdends are Payable 





Mexican Sou egg M 4% deb stk red at par 90 yrs 
or tien 
Mex No West—Prior lien bonds £2,500,000 red 102% 
lst M gold red text 
vene mapens bat 2 ~ ,000 6% cum red par s f.c* 
Michigan ntr 
Refunding & Impt Mtge $160.000.000 
First ~~ bd 000,000 gol 
M C Michigan Alr Yine first a egg eo 
lst M on Det& Bay ey Un.zc 
do do nds without coupons.-_-_zr 
Debentures goid G.xc* &r* 
C new M on Gr Riv Val $4,500,000 Saxe. -Gxce&r 
M C first mor tage on Kalamazoo &S Haven.xUa.r 
Mich Cent Ist M on Jack Lans & Sestnen ye 
a0 C lst M on Joliet & Nor Indiana $3, 
p. Tr. $4,500,000 ($300,000 annually) gz 
ee allt A trusts N Y Central Lines, w 
ailet Cent Eq Trust, due $600,000 ears. c*&r 
1d, & Stuneis ta i esptar’D & 1 nd Mp se 
Battle tu 8 g p en Dp. 
TolCanSo& Det 1stM$4,500, 000 g gu (end) G.xc* &r- 
Detroit Riv Tunnel Co See that company 
Middietown & Unionvy RR—Ist M $500,000_-_ Ba.y 
Second M 6% non-cum ust inc bonds red par..y 
Midland Pennsylvania—ist M nse, 000,00U goid red s f. 


lst consol 
—jst M g red 102% beg ‘16. Pact 
mAdiustment ro @ (2d income) & red par F 
Wichita nd Val lst M g gu red par xc 
Mill Creek 3 Mine Hill Navigation jy RR— Stock... 


c Of which $16,819,300 held by N Y Centrai RR Co 
x Anadditional $79. 000 is guar by N Y Central RR. 


---| 


1 
= 1912 














purchase 


£864,000) 
See text | 
£1,671 ,.000' aw 1914 coup deferred 
600,000 Sept ‘13 coup deferred 
£750, 000 | 6M & S15 -. -|lst coup Moh 191 3 


Grand Cent Term’l, N Y 


Reg at GC T: epat G Tr 
Cent. Union Tr Co, N Y 


do do 
Grand Central Term, NY 

do do 

do do 

do do 
Reg at GC T: cp at G Tr 


Guaranty Trust Co, N Y 
New York and Phila 


Up 


-~ Naan 
Sin 


N May 1 1952 
Jan 11940 


KS 


al 
© 
| @&e 


= 


ComZno we 


“ 
a o eco Berm coon moronnc 
Craik an 
Jar 
nl 44 
RP <1 Be Be Be & 


Union Trust Co, N 
do do 
Grand Central Term, N Y 
Empire Trust %o, N os 

Bankers Trust Co. N Y 
July 1912 coup not paid 
New York and Phila 


See text 
Office, Philadel la. Pa 
hila, Pa 


Reading Term, 


R RRR 


Nov 1 1933 
Nov 1 1933 
July 1 1960 
Apr 1 1943 
Apr 1 1953 
Jan 1 1931 
July 1920 5% 


“D> on > 
® 
Pes & 


Trustees. 




















DIVS. alee 3 og > 1906. 1907. 1908. 1909. 1910. 1911 1912 
First oad aoe od 5%71-16 8 3- 8 
pre 2% 1% 413-16 hires: * 6 

0 


6 
9-16 2% 
REPORT .—For 21 mos. to Dec. 31 1918 in V. 109, p. 674. 
The plan for funding the interest on the p 


. 1913 
8 


6 
sae. <ee0 eed .. een ~ awe 2% 


erpetual Gebenture stock and 
et 9d debentures, which was adopted Jan. 11 1917 was extended in June 
o. until Jan. 1 and April 1, respectively, in 1922. The deferred interest 
certificates (£805,000) issued under the 1916 scheme with the interest 
thereon were also refunded, payable in or before 1922 with interest at 6% 
p.a. V.109, p. 676 Announced in Dec. 1919 that ome was rea 
to exchange cortasen deferred interest cert. for new cert. 109, p. 2 173. 
Office, 1 Broad St. Place, London, E C., 2.—(V. 109, p. 674, 676. ) 


MEXICAN SOUTHERN RY., LTD. —Pushis to Oaxaca, Mex., 228 miles, 
all narrow-gau eC; ee 31 m., Tehuacan to Esperanza; Oaxaca to San 
Pablo, 16 m.; ‘Tlacoluia, 20 m., opened Jan. 1912; other, 7 m. 


axaca to 
total, 302 miles; sidings, 19 miles. Tehuacan tram lines. 5 m., standard 
ga and Oaxaca , Narrow gauge. : . £1,000,000. 
ny the State without yment, except for 
79. p. 2642. rae Jan. 1 1910 to 
ic Ry. exico. See that compan e rental due June 30, 
July 2s 28 and De. a 1914 and Jan. 28 and A i 971 1016 was to be satisfied 
oy © > oD. core redeemable from earn entals have been 
m Interoceanic Ry. for period —_ [pent 4 ions a 1914, ss 
a, "Xx the moratorium was agreed to. 130; V. 
Int. on 2d debs. (now ist) payable only out ‘7 LW on Feb. 1 "5 
OFFICERS ae la, ye Sir Ernest Paget: Sec., Thos. Linton, 53 a 
Broad St., London, E. O —(V . 80, p. 222; v. 101. p. 130.) 
MEXICO NORTH WESTERN RY.—Owns and controls 540% miles 
dad Juarez to Tabalaopa La Junta to Minaca 6 
(Chihuahua) *475 .78|Cumbre to Chuichupa(bullding) 5.08 
San Antonio to Custhuirlachic. 13.05 
Oo acres of timber lands, with 2 mills at Madera with a 


capacity 100.000 p year. See V. eS 7 9; V. 89. pD 


v. stock. $401 627: V. 96. p. 
$40,000 .000 Par 3100). of which $25.000.000 issued. 
NDS.—Present limit lst M. a opt 100; issued, £5,600,.000. 
D. 749; V. 93, p. 28, 28, 1324, 1463; V 176; V. 97, p. 521, 595. 
to 6% cumulative Ri BA, Sk bonds, see V. 94, p. 1627 
The jesus of oteclie ned bonds is £2, , secured 
Oy © peter tire property. Red. at 102% any time on 6 months’ 
The: Trustee ay deltas ate Galsdel celed te tases Guadiniens te 
@ paymen coupons was oO 
The payment of co V. 99, p. 674. 
OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash; 
L. R. Hoa,d, O. W. Borrett; Sec. and Treas., R. H. Merry —(V.107,p.1101 


*& MICHIGAN CENTRAL RR.—(See Maps New York Central Lines) 
D.—Main line—Kensi n to . a 272 miles. 
on Bridge (Canada pone) 5 1 m.; 2 
eased, 1, aS. Ces .), mato Chicag Rss. 
petual lease, 14 m.; other 1 1919 ‘ 862 m 
. of 2d track, 6.97 m. aS ees 613 m. side 
Chicago Kalamazoo & Saginaw Ry., Pavilion to ury, M ch. 6 m. 5 m.. 
is controlled but operated ind Vv. 8&4, Dp. 
votedJune 8 1916 Kee o paconnce 15 ~uaidtantos. inclu all those ne 
oo pees enee am Detroit River el Co. V. 102, 


~ bond table at h 
Indiana Harbor Belt RR. See that 
. and V. 106 


p. eee" Has considerable 
pa § e isetric eno River yan. 
7, Bad . 91, p. 276; V 
4 1918 the officers were auth 
vernment t modification. V. 


a Comes A my — 

The U. . Admin. '8 sanctioned mpt. outla 
me BTR, Sint 601,332, A had na the a? company a 
mand loan. V. 106, p. 2194, 1901; 

The Director-General during 19 18 LER to company 2,000 ct 

30 locomotives, est ted to cost a total of about $7,259,000; 827 
aa ae sale soe and 20 locomotives were delivered during the year. The 

inancing of the cost was in June 1919 being arranged between the Director- 
Gener and the company. V. 108, p. 2340. 


ONTROL.—The N. Y. Cent. & Hud. River RR. Co. in April 1898 
$115 in its 3 100-year gold bonds for $100 stock, and 80 holds $16, 
800 of the $18,738,000 stock issued. 
V. 93, p. 1787: V. 96, p. 1424, for proposition merger. 

eA oe ae ae OR a a 
y'ly. y'ly. y y 

From Jan. 1916 to Jan. 1920, 4% p. a- (2% s.-a.) V.101, p. 48. 
BONDS —The $100,000,000 & Improvement in of 
1916, covers about 1 200 0 Mage gr a owned road, also leaseholds, 
&c. new bond 1 be issued in series, all e ually secured, and about 
,000,000 thereof will be reserved to or refunding the under- 


ioceen gene bn tats aon aiher Gib Gan nae oF tie new bonds have 
been issued for other ed 7 eu 


» 470: 


Vv. 88, 


Son eae 


2.72 m. long, is leased for 999 
. 92, p. 1499; V. 98 » Dp. 236. 

orized to the contract with the 
07, D. ot 


5 105, 727 yearly ‘during F 
191 lays of ‘of 57% 426, ie 


rin | 





ave 

19, 

that company’s statement (also 
looking to ultimate 


outlays. The d 
new mortgage on a parity with the bonds issued PF eno” 
In June 1918 none of the Ref. & Impt. bonds had been sold but ‘of the 
,000,000 authorized in 1917 $6,171, were issued during 1918, all of 
which are held by the V6, and id pledged o* Xmen for short-term 
loans. V. ek as Ps, sce ID. 2123, 1 


Battle Cr Creek & tor $500.00, bit but of th OO nis 79,000 was sub- 
see ee wes into 


( 
e New eer OF Genial ~ yh —~..-4 Be, 





As to 3 \%s of 1902, ey: 74, goo YBa 728; ag , 1S, P- 10 1c: V. i66p 132- on 


4s on Joliet & North. Ind 
Toledo Canada So. & Det 4 1600: V-8 p. 930; V. 85. p. 406. 
In April 1909 an issue of ‘$38. 000. 000 am 20-year asbonmaree was autnor- 
ized. Of the $4,500,000 authorized 4s on | River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., — $1,500,000 for future 
requirements. V. 88, p. 945, 1002, 1061. 1254; V. 90, p. 1554; V. 89. 


p. 170; V. 90, p. 627. 
As to see Canada Southern anf ‘a River Tunnel. 


to guaranteed bonds, 
ly ulpment bonds of 1915, see V. 103. p. 145: V. 102, 1447. 
Vv. 104. p 1794. In 


Michigan Central RR. Equipment Trust of 517; 
Mar. 1919 the $7,800,000 unmatured certificates were placed as of per cents. 
See V. 108, p. 973; V. 106, »D. 2 2018. 
sen ann x with four other roads ts to pay New York cones 5 ane 
).000 car car _ trusts of 1907, 1910. 1912 and 1913, the company’s s 
equ ipmen os Dec. 31 1918 being $1,041,702, $2. 187. 57 728 
$28 5. 308 and $3.6 ,623 595, vely. BE p. 1402: V. 86. p. 168 
7 Ve : » D- 
Boui otha trusts issued to Director-General for rolling stock allocat- 
ed to this company. See article on page 3. r - a1 
an. 1- 7. an 


Jan. 1-Mar. 31—— 
EARNINGS.— 


1920. 1919. 191 1 
$20, 489 ,947 $16. 764,194 $78,844,385 $68, 520,087 
(153,894 3,265,752 21,002,571 17,450,014 


ANNUAL REPORT TH ens for 7 V. 108, ut. 2339. 


Years ending Dec. 31— 1 
Railroad revenues $68,520 ,087 $52,879,434 . 418, 790 
14,590,298 15,772 529 


Net from operations 17,450,015 
2. 14,076,169 
"869, 802 936 ,830 


Government compensation 
Operating income after taxes 
Other income 
Gross oes Corparnte | income $8,955,107 $13, ait. a7 $15,012,999 
Rentals leased lin 4.022 $2.775.914 $3.259,907 
2:077 .363 5°513'266 1,993 ,942 
1,534,159 1,000,709 647 ,425 
3,547,351 2.2 a 





Interest on coe age 

Other rents and A 
Hire of equipment 
Depreciation 


Expenses applic. prior period 
Dividends oi 8 4 


Balance, surplus def$201 598, at 436,157 $3,886, 
Pres., A. H. Smith, N. Y. Pres ronner, ‘Detroit; Treas. é 
W.E. Hackett. —(V. 110, Dp. 871, 970, 1415; i642). 


A MICHIGAN EAST & WEST RY.—Manistee to Marion. Mich., 72 m 
Operations suspended. In March 1918 was denied au hori y tofiscontinue 
business and junk the road. Sold under foreclosure Aug. 2 da as a going 
business to he William T. ae wy Co., yn mor gagee. 107, p. 696; 
V. 106, p. 1126, 189; V. 105. p. 607: V. 91. , 305; V. 38, D. 74. For 
yea ending Dec. 31 1917, 5 ty net DS $28, 692; int., en als, &c., $16,602; 
deficit, $44,909. P es., . Joyce; T eas. ae P. Lef fin well, both of Chi- 
ago. —(V. 107, p. 596.) 
p BIDDLETOWN & UNIONVILLE RR.—Middletown, N. Y., to 
Unionville, N. Y., 1 miles. Has an ent with the N. Y. Ontario 
estern ir & for the use in used in en th of the terminal in Middle 
town and of the mile of track in entering that city 
Reorganization in 1913 (V. 97, 887) of Middletown Untenviie & 
Water Gap RR.., forecl and seock. $150,000. mortage 
ns have been paid as follows: Nov. 1915, 1%: “May. “1916 iS ov 
1917, 2%. semi-annually: May 1918 (for 6 mos. » 4%: 
a on income bonds in 1918; Nov. 1 919 “for or 6 mos. 1). Gina 
April 1010) 3 0; May 1 1920 (for 6 mos. ending Oct. 31 1 3%. 
For year en 31 1919, orem. $108 ,667; net, $46.2 39. y tht. income, 
I 923; int. on od $11,400; &c.. $9,653; sur., $27,181. 
Chairman, es " Erb; Pres., Charles I. Henry, 018 State St., N. Y.; 
V.-P. & Gen . Smith: Treas., «sarrett T. Townsend; Sec., 
H. Finn.—(V. “he's PD. “1797. V.107,p. 1670; V. 109, p. 72.) 


MID V ILROAD.—Pro eoeek Sam from e- 
AND PENNSYL fANIA & RAILR de aeepees 


Stock au 
000 500°” Bonds authorized. $2,000.000. About $812 300 Pe nes 
on account of construction, 15 miles, Millersburg to Gratz, completed a 
1916. Int. ag pour July ‘1912. Pres. and Gen. Megr., Geo. A. Aldrich, 
Audubon, N. J.—(V. 95, p. 298: V. 99, p. 467.) 
106, p. i118. "RAILWAY. .—Savannah, on. to Midville, 90 miles 
Savannah s & Northern Ry., sold in 1916 
ver for to W. J. Oliver. - 101. p. 450, 1372. 
si he financing proposed in Jan. 1919, A § "108, B 79 a=(V. 110, p. 658). 
* MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
Kan... and from Jenks, Okla., to Kiefer, Okla., a total 
fro yo: Island, Ark. -, to Ft. 


749 456 





to Silverdale, 
310. 17 miles: also 
Smith, 16 m., and 
said oa 25% of the earnings (and any deficiency 
or 
the bond in "and taxes); total oper.. $86.25 m. V.82,p. 462, 796- 
goth mo gh on 1913 06. PD. 554. 


readjusted wi foreclosure, V. 
FEDERAL CONTRACT, sig signed in Foo 1920. fixes annual compensa 
ven 96 $765,679 


ANDARD RETURN,” &c.—See page 5. 


STOCK .—Auth., mamon aid 5% D rr .000 ,000; $6,008 ,000; cotstanding. 
500 each of common aA div.); par 


seit tree ine 
uae See 


ae i 
and 1921, 60%: 1922 and 1923. 55%. 





N 
a) 
Z, 
© 
co 
= 
Zz, 
< 
7) 
<a 
O 
=, 
Es 
6p) 
a 
a 
= 
= 
joael 
=“ 
om 


May, 1920. | 
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RAILROAD COMPANIES | Miles 
(For abbreviations. &c., see notes on first pagel) | Road 


Date | Par 


Bonds Vditse | Outstanding 


| Last Dtetdend 
and Maturtly 


When 


Rate | 
| Payable 


Zo 


Amoumn Places Where Interest and 


Dividends are Payable 








Mil waukee Lake Shore & Western— Mil waukee Sparta & Nor 
ikee & rthern—See Chicago Milwaukee & St Paul 
ill & Schu kill Haven—-Stock (6 rental) ---| 37 
| Point & Northern—lst M $450, gold _F.z' 2 
ange—Consol mtge (text) gold red at 105_zc! 
General mtge interest guar by Canadian Pacific_Fz 
Hancock & Cal cons mtge gold red at 105 assum..z 
Equi ~~ Trust notes Series 1 


do Series 3 
Sisecee Red Lake & Manitob—1Ist M $700,000 ¢_F. xc 
Minneap & St L—Stock, all of one class, $26,000,000 
First mtge Merriam Junc to nny Lea a ws ,) 
Pacific Extension first mo repege £0 c*| 
First Consol M closed a g ( Dp 1145) -N. no° der 
Des Moines & +e re & i_.Ce. xe*&r’ 
First & Ref M $13 ,000 p m) __Cex 
Refund and Extonute $75, 000, 000 g red 105. Gx0° ats 
Eq Tr ser B gold due $15, 000 yearly PeP. ~* 
do Se O pare due 
Ser D due $40. 
do Ser E due prize. 000 yly Feb 1 call 102% PePc 
Am Locomo trusts due $6,250 quar V.100 
Towa Central Ist M 6 (V 49, D 
Ist Ref mtge $25,000. 000 2 
Car trusts ser B due $15, yriy 
Hock Coal Co lst M $600. 000 gu 
Minn St Paul & S Ste Marie—Com stock $42, 
Preferred stock 7% non-cum $21,000, 
Wisconsin Cent leased line ctfs $12, 500, 000 auth__!| 
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pao ht fot Se pe 
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th Wes tern —Sele 6 Chicago & 


& 
<) 


eSSSoss 
ouSerst 


©° 


North w estern 





Office 119 S 4th St, Phila 
Farmers L & Tr Go, NY 
55 Wall St, New York 
All owned by Can Pacific 
55 Wall St, New York 
Marquette, Mich 

Marquette, Mich 

First Trust & 8 Bk, Chic 
25 Broad S8t, ar York 

do 0 


2% 


ee 


| $4,210,200 
450,000 


ss 
Se eee e 
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CHOU CU Go OHO 
Ree 09 6 
° 


rs 
Ae 
qu* 


June 1 1927 
Apr 11921 
Nov 1 1934 
Jan 11935 
Mch 1 1949 


Pop See GHGS > >OSES eer ESEPS Ge eaeGEs g 





R RARARARARKRAK 
© 


pet eet ND 
<} 
or 

© 


a 


pe pes OP PE ORE OOD Ce CUO OT 


OORRRK 
wt ae 


ou 


dune 1 1938 
Meh 1 1951 
Oct 1 1920 

July 1 1932 


Apr 15 1920 
Apr 15 1920 
1 2008 


a 
: 


25 Broad 8t, New York 
do do 


an 
moO 


do . do 
25 Broad St, New York 
Minn > ae —— mail 
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eBes 
BaSees 


Bank of Montreal, N ¥ 
Bank Ps Montear. N ¥ 


rs) 0 
New York & lLordon 
New Yo 
Bank - rr N Y 


June’20-Dec 23 Girard “Trust Oo., ° Phila 
Nov '20-Nov '2 6| New York 

Apr 1 ‘21 = 30 Chase Nat Bank, N Y 
June *21 to "30 New York 

‘Apr 1 1928 
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a 
#2 
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Sept’ 20-Mch’21 
June’20-June’22 
July '20-Jan °23 
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Minn Sault Ste Marie & Atlantic lst M gold_ Ce.zc* 
let Cons M g. int Geer (¢ (end) ($3 477,000 5s) .Ce.xc*| 
Second mortgage $5,000,000 gold int guar__..Ce.x 
Chicago Terminal loint ist M g red text.G.zc* &r*| 
Oar trust Ser C gold due $60,000 sem}i-annually.Ce.x 
do Ser D g due $51 ,000 s-a (V oa Nand 
do SerE $159,000 s-a (V.96 xe 
do Ser F due $64,000 ea wore, P. l 
do Ser G due $75,000 s-a (V 19: 
do ped H due $50, rly call 102 
Ser. I due $2 360.000 yey 
Fairsnont & Veblin Ry 2d M.bonds-__- 
BONDS Te oY 2% and adjustment M,. pares one 56, issued Banh plano 
V. 96, vo. 55A, first and second | ely, on (1) entire 
y; (2) the he leasehold interest in the W ta ‘z ayy hb 1 A . 
all the $1 “ei Ist M. poner ct ee - pad and § 
of the $250,000 stock an 
Sebastian eck: (3 Soa & Min v4 own 
coal . f : 


489. 
ually, if earned, 
harge, ma is not to Se cumulative unless the 


34-000 ha 
90, ass 


the $2.000.000 
or the year ended June 30 1917 3% was eqened. and | paid on Sept. 1. 
on Adsustshent Mtge. Series A bonds (coupon No. 1): 4% Soberest was de- 
clared payable Sept. 1 ’18 for the year ended June 30 i8 (coupon No. 2), but 
same was not made until Oct. 2’18 on account pa bnen« vay —- being under 
Government control; 3% interest was declared, ae 1386; mf se year 
ended June 30 19 (coupon No.3). V.105,p. 109; V,107 PD; 1 385; V a, 09 p. 888. 
1—Dec. 


EARNINGS.— on ' 1918 
Gross 2,821 $3,504.779 


175 882 ,488 
REPORT—Years ended Dec. 31: 
Cal, oy le of fs. ter ae Fenty « —. 


Earning &c. 
$2. 927, 7 $7880 925 $55°08 665 $467. 221 si74 758 
EI 2,121, ey 58, i 53.920 331,213 i 11 
Pres., we elaney. ce, berty 
Building, Phila (V3 110, p. 765). 7 
B MILL CREEK & MINE HILL NAVIGATION & RR —Mill Creek Jct. to 
road Mountain, Pa., 4.01 m.; branches, 2.13 m.; second track, 3.79 m.; +“ 


total track,60.03m. Leased in 1861 for 9 999 asia an, & Reading RR.: 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes. 


x. MINE HILL & SCHUYEKILL BAVEN RR. .— From Schuylkill Haven to 
d E rise J 36.7 . 3 


d an track, 18.85 m.; total track 
199.91 91 m. a 189 rental sore to 6% on stock under new lease for 
og Ay = hbo 1 1897 to Phila. & Read. Ry. Co.;2«% Is d in Jan. and 
% in July. 4% being deducted for taxes.—(V »-p.1 ok a 
Wis. 20.4 mal POINT & NORTHERN eee © to Highland Jct. 
ATE 4 mi niles: % Me pal Eeeee © 7 "yeat 1910. miles .- 
e. or cal. year 
"$104, MOL BO eee net, se $18-930: charges, 83 ‘S34, 850: def., $48,627. * Thos. 
Jones, Chi cago; V. -P., 1, Chicago. 
wat Sg RANGE RR. at ay ‘Mich. to Calumet, Mich., 14m; ; 
ees. Tt A J mi South Range exten., Keweenaw Bay to Riddle Jct., 36 m ; 
mil 
“A'DVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
Federal compensation, $144,005 (contract signed). 
sen ae 1908 paid Gividends of 10 557%; : a ie 7%: 1897, 7%; 1898,3%%: 
BONDS ie 7 for $1,000 are gihee ‘for $3,000 old bonds. Of the 
$593,000 outstandin "3399, 000 are oe tac the Can. Pac. on Dec. at 1918 owned 
the remaining $254, (which oe, 4s) and the $1,000,000 e. 
aoe x, vy dad it guar. as to Int. . Dp. 554. See v. 73. Dp. 616: 73. 
ein 1917, 379; eo ores and mining : quip. 
Cs ae Deh 1918, $361, 671, including 
EARNINGS.— 1919, | igth. 
prose $953,226 $1,143,534 
def.91 2895 42 uns 


$837 $110-464 sur. $37.8 805 
21,959 9,312 125.570 def. 94,299 


MAN "aa . 
Nal oa! AB, fren Bengas to Redby 


$78 O18; net, $47 64 nte e 
como, ‘1,008 bal., Pg "$2. 52. 
emidji 


a fivod chareve, int. on bonds, 
; he Molander, B 


eland; Treas., 
MINNEA . —(See M — : 
* NE LIS & . ae RR.—( ap.) —Road includes: 


1917 1,1 

—(V. 110, p. 970, 1642.) 
Stinn,. 38 4 males RED. kc, $100,000 
Dec. 1 198. gross, $138.68 


opkins, Minn., 

Gonde to Le Beau, S. D 
Iowa Jot % 

and ted . 31 1917 1,647 

Leases to O. R. I. P., Albert Lea to Iowa Line. 13 m., incl. above. 

00 RETEAS ION — in lowa June 30 1916 ANE 103, 146. 

of Minn. & St. Louis RR. of owa (V9 
D371, ¥ V. 93. p. 1668), and I Central & Ry. 


668), and Iowa estern 
916. 6 v.10 "102, 2... 822 522 Etip’: - 103, B. Sass: Mono Meee “te 
a... at $28 $12 008. a ne eae 


authorized capital 
there was issued 








STOCE.—The new consolidated company has an 

stock of Te: 000 : Put saete 

: af. $25.7 02,600, the $100). all oe ons eons. of which t : 
'04. "05 to Jan.'10. 

4 5 5 yearly None 

BONDS, &C.—Bonds due 1927, . 1101 to 1400, for $500 each, addi- 

TB.G.R&N.(mwo RT P.) 


to be 
DIVID : ° ® 
OL. “02. oe 
5 2% sinc - 
tional to those above, were assumed b 





~ ee 


’ 


First Refunding mtge. 899 is limited to $13.244,000. The mtge. isa 
1st lien on 277 oailes of oe and on $299,500 stock of Railway Transfer Co 
of Minneapolis; also a blanket — on rest of ee er, Y V. 68, p. 187, 332 
200 | 3. fe Ry 71a 80, p. 2220; V. 87. p. 1420; V. . 295, 452, "506. 
p 
The “Refunding and Extension” 50-year bonds, dated Jan. 1 1912 ($75.- 
000.000 auth. issue) are secured by a genera! lien on properties now owned, 
subject to existing liens, and have a first lien on 229.60 miles ofr 
I igen > to la, 8. D., 114. em miles, and Conde to Le Beau 8S. D. 
miles. Amount issued, $6,800 ; amount outstanding, Dec. 3 
1913, $4. 085,956; balance in treas. or pledged for loans, &c. In 1912 $39, - 
891,000 were reserved to retire a like amount of underlying bon ds 
$1,036 "00 to retire equipment obligations, $11,073,000 for - 
prove ements, second track, &c., ,000,000 to purchase rolling stock 
and $10,000,000 ag additional road. . terminals. V. 93, p. 1688; V. 04, 
D. 279, 487, 631; 96. p- 136; V 1316. 
The $3.072, 060 Des oines & vert lodge 4% bonds dated Jan. 1 1905 
p. . 79, p. 1704, 2696. we $161.000 Hocking Coal Co. 
iss 6s ($600, wos a issue) are also guar. . 96. p. 360. Equip. trusts, 
104, p. 952; 101, p. 1714, 1629. 
V-ate Director- ome in May 1918 loaned this co. $750,000 on demand, 
ndenuately secured by collateral, at 6% int. Compare V. 106, p. 1860. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article t~ page 3. 
—Jan. er. 31— Jan. 1-Dec. 31-— 
EARNINGS.— 1920. 1919. 1919. 18. 
: $3 855,959 $2. ,803 200 $13,384,871 $12,028 200 
ANNUAL REPORT.—Report for cal. year 1 1918 in V. 109, p. 672, 783. 
Calendar Years— 1918. oT. 916. 
Gross earnings $33. "eed 300 $11,005,963 $10,995,223 
I 7,993 $2 671 $3,198,632 
y Standard return 
x241,547 
$2,834,618 
$2.06 S9 


180,310 


$2,820,167 
$2,059,542 


Other income 





Total net income $3,279,259 
$2,092,504 


7s ’ 


r.7,410 


Hire of equipment 
Miscellaneous deductions 549,796 737" 188 


Balance, surplus $210,829 $651,051 118 

x Increase due chiefly to dividend on Hocking Coal Co. stock, vn 317° 
and increase of $84,943 in rental from Minneapolis Ry. Transfer. 

y Contract not yet signed (April 1919). 

Chairman, mas Hayden; Pres., W. H. Papen: V.-Pres., F. H. Davis: 
V.-Pres a e, CG. Fri F. Townsend; Gen. Mer., E. E 
Nash; Sec., Ww. D Davids, N. Y. Ottice 25 Broad St. 

Directors. an. Huntington, aa ‘Davis, Charles my eh i, te 
Bache, V. R. Thayer, Newman Erb, F. Frazier F.C. ta t 
Chicago. F. A. Chamberlain and F. E. EH sg BR RELL Ss. B. No- 
vember, Baltimore, Md.—(V. 110, p. 465, 970). 

pS Y.—Owns main 


%& MINNEAPOLIS ST. PAUL & SAULT STE. MA 
North Dakota, 
with fae Rae Pac., 1,040 


line from Sault Ste. Marie, Mich., via Minneapolis to 
at international boundary line there , compacts 
ax, 305 —— Gsenwood, Milas... 


miles; branches, Hankinson 

Noyes, 265 miles; Thief River Falls, M r 

Fordville, N. D., rake, N. a, M anes Moose Lake, Minn., to Plum- 
ek, N. Pee Pollock Brooten to Duluth, 


Min: ‘om - 198 wler to Ou 39 iy oT 912, 787); other 
m. 
uyuns t& a1 D- . Fairmont to 


Minn.. 188 m 

branches, 598. 3 ab a or = Vv Ry 
87 m tal owned Dec. a 4 1918, 3,152 miles; leases Wis- 

. (which see), 1,031 mil oo operates 4.174 miles. 
innesota N. W. Elec. Ty. Thief River Falis to Good- 
Minn., 19 miles. Late in 1916 became interested in Spokane Inter- 
na oak Ry. V. 104, p. 18 

HISTORY.—A sonnentnddon in 1888 of Minn. Sault ze. Marie & Ati. 


Minn. & Pac., &c. See V. 46, p. . ; V. 77. p. 6 
PR 1909 51% of Wisconsin Cent. com. stock was paresenee, “ee a 
D 


gnicage oo eoanention. the road being leased for 99 years from 
ae th sg 5 tg Be ae enced Eat 28. V. oo pone her . Cent.), 


tock, $ 232, 564. 686; Vv. mf p. 1668. 
TInt. on wie iy ist & ref. Poy 
The Central Terminal 


145,547 
291,090 





8 816.008 000 butyis ¢ guarantc ced. v.95, p. <9 
Ry., in 1911. on % 1 1914 
ew Chicago See BONDS below. V. . 1463, 1387, 871, 
285; V. 95, p. 745. 


ompensation .—$10,547,429 zeacty during Federal control. 
STOCK eee ae Pacific in Jan 11 eee $12,723,500 common and 
$6,361,800 preferred. Pref stock or right to 7% (non-cum.): 
then eats — 


ep com. 7% ; 
DIVIDENDS.— - "06. b a 3 
. guarantees 4% int. on eu ca wae assentin 
. % : also on consols of 1888. (See V $40.5 
About one-half Minn. & Pac. bonds and net AE ati i A ies 
bstract o Sault Ste. Allantic ; 


Ry C i Jan. 1 1919 owned $3,993,000 
. on Jan. own 
‘he Consolidated 


“os 9; V. 92. p. 882. 
7. ¥. 1910 Ape. 1920 


stock. 94, 

Muga v. hy 651; v. 87, 
. 98, D. 1316: 

4s, oy YF: 68 


be called 
t to 


beg 
yearly, beginning Nov. 
retire issue at or before maturity 





MAY, 1920,] *Government 


RAILWAY STOCKS AND BONDS 


APrivate 
Contro,- 


83 








RAILROAD COMPANIES 


Mtles 
(For abbreviations, &c., see notes on first page] Road 


3 


Places Where Interest and 
Dtetdends are Payabise 


| Last Dividend 
and Maturity 


: 





Sinnesota Transf—ist M gecall102% 1922efc*&r* 
Miss Cent— ist M $10,000, — red: (text) __.G@.xo* 
meg pee oene sO os 2,500,000 ¢ red 105 
i Belt—StC dy PY: ist M red g-_SSt.zo 
Consolidated ¢ & fens autho 
Missouri Kansas & = ebay en enen stock 
Preferred stock 4% non-cumulative 
lst M g(in °16 Cent Tr Co resigned as trustee). Us. 
Second mortgage gold Ba.% 
First Extension mortg gold $3,254,000... Ce.xc* 
St Louis Division First Refunding mortgage-.F.xxc* 
Missouri Kansas & Eastern lst M gold assumed___xx 
Second mortgage pane ae retired _-xx 
Sh Sh & So ist M ‘$ 
Kansas City & Pacific tt 
MEK & Okla ist M $5,468,000 g assumed -..Ce. 
Texas &Okla ist M $2, 347, 000 gold assumed_Ce.xc* 
First & Ret mtge $40.000 000 gold (see text)_..F.x 
Gen M $20,000,000 gold sink fund red at par.N.xo* 
SWC &Imp ist M assumed sink fund ca 
soaee mortgage $125 od authorized __ 
g notes 4 
95,000 due a-a call 
1 SEEAOO G ue sa 


ant 


SS 


Soe ESEEEEEes 5EE 


rapes pe 


Two-year secur 

Equipt trust notes gold 
do Series A 

Receiver’s ——— 


Securities ef $20,000 Dm 
Dales & Wan “ist M320 *cartit $8,000,000 2 aes 
MK&T of Tex rye th.. 
M K & T of Tex ist M$ m..-.Ce, x00} Gu. 
Boony Off Bldg lstM erdV ae ‘p44. Ce.zo*! & bi. 


pat pet bet 
*s* 











~~ 
- 


3--8 


idg Co 1 c*&r 
aaa OCentl 090 G06s red110($150 0004s Poa 
Wichita Falls Py w W ist Mg red 105 FC. xokr 

Ist coll lien M gold 
First & Ref M wares 105 “—< 
Bene ete he aif oe 000 g gu ef._FC. ee 
San Antonio Belt & ‘Term fn oe eiihoteel | 
San M notes g text- - 
oar Ob Ry is 5 Goseut Mtges.: or . of 
heia in treasury or pleaged as coll atera 7 





2 pm poms fe fm ruc re po 


x ‘here are Sise 240 





S308 


EEE 


SSSSSSSre5%5 


N Y and St Paul 

N Y, Callaway, Fish &0Oo 
ist N Bk, N Y & StLouis 
St — Union "Trust Co 


Aug 1 1946 
July 1 1949 
Oct 11931 
Jan 11951 
Jan 11951 


mim OCon | og 


3333333S3338325 





Apr 1 1942 
Apr 1 1942 
June 1 1943 


Nov '19 int pd Apr '20 
March °16 int unpaid 
March "16 int unpaid 
Jan 1 1916 int umpaid 
Jan 1 1916 int umpaid 


May, 1 1916 Nov 1915 int not paid 
Dec’19-June ’23| Dec '19 ge ad: paid 
Jan '20-July '24\Jan 1920 prin & int paid 





SESSSESSSSSENS 
“Sanannaaasnn 


ee 
SSCS EEE LSP ERoE 
— 


SePe eae eeaeaeraeaeeeaa2e 


o 
é 


° 
2 


5 


Nov 1 1940 Nov ‘19 int pd Apr '20 
Feb 15 1921 - ank, N Y 


Sept 1 1942 p 

Nov 1 1951 Nov 19 int pd Apr '20 
Dec 1 2 In '18-"19 — as due 
61 Broadw y 

Jan fois int fo paid 


mbm 
& 


Gr he Ge Se Bee eS &  & 


Sepuegessers 





Sone 
333232233 


do 
Jan '19 pdin Jue 
61 Bway, NY.July’ AD he 
Ohase Nat Bank, 


_ 338 





July 1 1939 
Apr 1 1924 


Rercrcrcrenermarce Benen 


RARRRANKoRm R 
R oe 
On eqewOOZnnZ 
Cay 


1,850,000. 
30,000. 

















$5.009,000 bonds sold represent cash investment equal at least to their par 
value, the remainder being reserved for not ane is of cost of exten- 
sions and improvements. V.93. p. 1463: V . a a 

an. 1—Dec. 


— rene! 31 

EARNINGS.— 1919. 1919. 1918. 
Gross $9, 08, 765 - $8. 999,582 $42,661,595 $35, I IOE, 292 
405,224 «5128, 439 8, 254,810 6, 304,684 


REPORT .—Report for year ending Dec. 31 1919: 


Ca r Years Yea r end. 
Entire System— 1919. 1918 1917. June 30 "16. 
Average miles operated. 3,172 172 3,16 3,168 
Operating revenues See $35,930,292 $34,540,491 $35,010,064 
Net earnings above $6,239,684 $11,575,698 $15,928,996 
Federal compensation _x$10,430 .423x$10" 458,176 
Other income 928,735 687 ,386 1,652,231 999 ,261 


$11,359,158 $11,145,562 $13,227,929 $16,928,258 
$306,199 $1,038,574 


447,176 447,079 447,072 446,894 


5,714,544 5,401,747 8,352,418 8,254,929 
450,724 450 ,624 450,612 450 612 
882,238 882,238 882,238 882,238 

Com. div. do o)-- 1,764,476 1,764,476 1,764,476 1,764,476 


Balance, surplus $1,793,901 $1,160, ried $1,331,113 $5,129,108 
x Federal compensation less corporate ex 
Substantially the entire amount of pref. of the Wisconsin Central 
are paid to the ‘“‘Soo”’ —_ ane’ © proper and (icluded in - “other income.’ 
.. BE. Penni W. Webster; Treas Ty Clement; 
Comp.,’0. W. Gardner. all of Siienchoaiee —(V. 109, p. 371; V. 110, p. 
1642, 1973, 2193.) 


* MINNESOTA TRANSFER RY.—Union road owning 13.54 miles, ex- 
tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
af iba. th stock yards, oo. hae side tracks, $9.93 miles; total, 103.47 miles. 

p. 1045. Stock, O00, equal owned by Chic. Milw. & St. Paul, 
Nor Pac. .» Chic. St. Paul Sine: o3 7 & St. Louis, Chic. Burl. & 
Quiner Great North., Chic. Great West St. Paul & Sault Ste. Marie 

. Rock Island & P : Sy take ale @ Gow ie M. for 

$3 500 000. callable all or part at 1027, be ing Feb. 1 1922; semi-ann. 
sinking fund from 1917, i619 sa G. R. Martin; Sec., F. 8. Leavitt, 
St. Paul, Minn.—(V 645: V. ~ 107, p. 697.) 


Been nat CENTRAL RR.—Owns from a point 14 miles south of 

Natchez, 1 =v naw Stock auth. and outstanding 
Jan 1918, $3. 940,000; par, $100. Divid A fs year y paid to Oct. 1 
pl 1913, 1%; 1914 to dng. 1919, 2% “1% F . & fo ); none since to May 


Bonds.—1st M. bonds dated 4-4 1 1909, limited to $10,000,000, are issu- 
able at $25.000 p. m.; they are subj. to call by lot at 110 for yearly t _ 
fund of 200: also as an entire issue at same price Retired b 
ony | 1919 $524,109. They are guar., p. & by U. 8. emaber | Co. 
D. 


Compensation contract has not as yet been signed. 
—Jan. 1 to Mar. 31— —Jan. 1 to Dec. 31— 
EARNINGS .— 1920. 1919. 1919. st 
$234,320 pt 011,409 $1,246,990 
lef 30,505, def. .207 418 279, 794 


Net, Te gad - & ek Balance, 

Income. . Fd. Surplus. 

$974,749 $250, 0.245 $156,294 $018, 670 $ MEN $79,114 
757.093 204.962 160.504 251.191 78,740 34 
F Royce; Treas., E. 8. Peck; Gen. M 
Ehlers, "Hattiesburg, Miss. Office, Hatties- 

gents, Callawa tae & Co., 37 Wall 8t., N. Y 

; V. 108, p. 

& BONNE E RY.—Owns Riverside, Mo., 

oe pan. & ~¢ TERRE, By with branches, 18. 10 m.! 

total tracks we 108 m 
000,000: par $100. Divs. 


STOOK.—S $3, 
1900 to 1910. € 6%: Catuste Tm: "11-12, 6%: *12-'13, 
BON —The $2,500,000 1 t M. gold 5s of 1911 are secured b 
first on Soe ees the hereaf 


half Ee value i the eau e equipmen 


or mango find 45% 000 ate xf 
as a whole or mer lot AH A ng of $25. y er acten 
$50,000 a year thereafter. V. 93, p. 589, 871. 31 191d $385,000 
were held Spajarapenlyngedvgosepes das oseph Lead 


RESULTS — =—For ¢ cal. year 1917 190. { $757,093 in 
19 6); $211 1,494: “other inc a aon ser tty : int., rents, &c., 
$130.7 ; aia $195.83 ioe total net, incl. oth 
macs income © charges, s $i 22,817; bal 
Total profit and Ds surplus 
H. Crane; lst V.- EO Oo. - 2a V.-P., . . ure; 
4 Glinton ~ Pane NY. office, 61 Broadway.—(V. 101, p.48.) 
MISSOURI. & ILLIN ad & BELT RR.—Has brides 2.100 feet 
c= 1¢ Misa ppl ielver at aoe if also 2.75 m iles of road. 
uisville & Nashville, Chic.  easla & St. 
. Rock Isla 











Int. on Wis. Cent. ‘leas 
line certificates 
Other fixed charges,ta 

and terminal etn ig 
Pf.div.Wis.Cent.(4% 
do M.8t.P. qr, 





Gross 


* Miss yr 
ies. ee 


SISSIPPI RIVE 
ppi River, to 
at indus 


2,500 0 u: outstanding, $14: 
{02 518: other income, seh cxpetne peerent, & 
854. Pres., Henry oop Bender, AM ate 
a MISSOURI "eaNeai ; & TEX, TEXA RY | OO line with north- 
a 
ern terminals at , Junction City and Hannibal, 


$80,311; bal., 





extending southerly across the Oklahoma and the Texas cotton belt 
tot tha dewater at Galveston, on the Guif of Mexico, and to San Antonio, 
. and Shreveport, La.. with amg ra 
ME '& T.Ry.—Owned (1663'm.) M M.K.& T.of Tez.—Leases (501 m.)— 
Jct. near St. Louls to Red River 625 *Tex. Cent.(99% stock owned) . et 
wang Mo., to Franklin Jct. 105) *Wichita Falls 18 
Mine Goi to ‘Parsons, Kan... 94) Other lines 
Parsons, "Wan. to Okla. City.. 203|* Wichita Falls & N. W. Ry -- 
Junction City to Parsons, Kan. Op. Joint (a.)—M.K.& T.Ry.(74 m. 
K.C. Junc. to P St. Loul M 2 


Oklahoma City to Atoka 
e Juac. to Verdark, Okla... 


to Guthrie, Okla = ie 
branches 154/| Whitesboro to Fort Worth... 
M.K.& T.of Tez.—Owned (1,118 m.)— | Houston to Galveston 
: 57)| Austin to San M 
& Gt. Nor.: V. 94, p 
7 | Other lines 


(*See this company.) 


Total operated D e 

In May 1918 recel ved Federal permission construct a l 
nection betw eldon, Tex., on its Trini ym my oat Mart on the 
International & Grent Northern Ry. V. 106, p. 2229. 


ORGANIZATION .&c.—Reorg. in 1890 without foreclosure. V.49.p.719. 
As to Wichita Falls & Northwestern Ry. (placed in hands of receiver in 
June 191 7) and Wichita Falis & Southern Ry., see separate statements for 
each, also committees below. V. 95, p. 1057. 
“STANDARD RETURN,” &c.—See page an 
RECEIVERSHIP.—Pres. Charles E. n Sept. 27 ag 
op inted receiver for the com company by the U. 8. Circuit Court at St. 
wg tT, & Co.and J. & n & Co. are b Dee. 1815 Gente OS ed . 
© V. 105, p. 909, 998, 1209. V. 102, p. 886. In Dec. 1915 Central Trust 
sult to p aR. Ad Consol. Mtge. of 1910 (bonds all 
plediged as collateral) for default Oct. 11915. In | April 191 1916 vars Loan 
Trust Co. BG t suit to foreclose the 103, p. 
1119. In Feb. 1917 suit was brought to foreclose the $20 000 2d Mtge. 
(See below and V. 101. p. 1973) and in March 1917 to }, 000,000 M. K. & 
T. Ry. of Texas Ist M.—V. 104, p. 664, 1045. 
receiver's certificates were outstandiag on 
: . ng ahead of its $4, 505,000 first mtge. Claas 
$3,000,000 auth. These certificates were extended; months at 
maturity Aug. 15 1918, ane later extended to mature Feb. 15 1920 and 
again to Feb. 15 1921. OB £ D 697; V. 104, p. 764, 2343, 2452. 
rts of experts as m and probable results of im 
ment idioms: see V. P- cor, V. 104, 1592, 664, 656; 105, 
for = Gpeeciver Wes Geuied in Geb. "19977 


nterest Payments. ya Dec. 31 1918 the interest matured since 
. 27 1915 remaining unpaid ted $11,947,620; sinking fund pay- 
ments in default, $1,731,600. V.107,p.495 The one coupon ——- 
on each tssue in default, and the date yment of deferred in 
be Bg from table at head of page. lt 108 p. {e283 2330; V. 109. b 
Reorganization Committee.—At a meeting of the directors on May 18 1920 
the followi yeen papeoeen committee was appointed: Alvin W. ech, 
. roe. Speyer, meee R. Tinker 
a t 


Chairman; Frank Andrew J. Miller 
. Robbins, 37 
an of reorganization is ‘onder dis- 
be submitted to the Inter-State 


oe 
3076, 184 ( 
. . 1903. 1189, 1272): 
.— Willard 


. 416)... 





T03 p. 


.N. Y.,d "Vv. 102, Lhe 
tary. ° ° ° 

08, D pes 4 
Bw ‘Van Vioten. V. 102, p. 154. 


. Trust ; 
K. B. Wade Sec., 80 Broadway. v.101, 185 depot 1189, 2145; V. "102. p. 622. 
2077. 2254; V. 103, p- 239, 579. $5,180 ted Nov. . 10 1919. 
Dutch Commitiee.—J. H. Wysman, Aripterdata, am, Presiden 02,p. 154. 
afarpner 65 Onis BONY. Ben W; Vo i0l e127 aA a p. 345 
St. Louts Division, Soiree’ Afije Gold 4s 373; 8. 
» "La. & Tr. v'i02 » aot aad v iy. 38 Wi 
First Sher ae: 4% Bouts” Tides J. Hemp hill, 
Oox,. Vice-Pres. of Guaran Trust Co...0 Sse. i, 
p. 1093, 1189; V. 102, p. 5 386,300 tut une 1 
General Mige. 4s _—Otto mor 
ion” .r 1436, 1626, ii $5, "305, Si ae 
‘douthescstarn' Coal & , 
te; Se Sec.. | Sherwood a AE N. 7°. 
Pr Po es Sato ws Stock.—Alvin W 
bins Je.. Boe wy ~ pact depositary 
— 60, Broadway. N. 


‘.¥ PARMA RO CEN” i 
oe tae sty 02, 1 Panag: eae V. 103, D844: 


h 8. ors de Southern é ist BM. 2.—R; Walt =. 
or FT V. 101, p. 1274; V. 102, p. 713. 


‘ 0.1808: yy 101. 


estied Nov. 5 Brio 
+ commas B. 
Scale B 
Krech, Chairman; J. Y. Rob- 
gg 101, p. 1272. 
, John hall 


Ray 
Oolumbia Trust Co., 

jori Gopostted._ ve 102 105.742 
Sec., J. O. 


"N.Y. Ove 


9°: 
. 104, p. 256; V 
Shr: 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page] 


Amount 


Last Dividend 
Outstanding 


Places Where Interest ané 
and Maturtty 


Dtotdends are Payable — 





Mo & N Ark RR—Rec ctfs 

Mo Okla & Gulf RR—1st 

Mo Okla & Gulf Ry 
First M $10 


teal zo 

Equipment trusts in 1919 
Missouri Pacific RR— 

Co on stock 


"$20:000,000 (te 


rey rt 
ys pagal s certific’s 





OS pow pose i073Z"& int— y 
Sorin B callie all) par & y 
Series © callable tai 
ee eet eee par aft 1920. _ Bayc*ar* 
1) Missouri Pacific Railway ies Outstanding 
RR of Missouri ist M ext in 1887 gold. wd 
Second mtge ext in 1891 in gold St L to K O-_xc* 
First mtge St Louis real estate ext in 1892 war 
First m & i (end scan ill 


Bay ext 18 
p4 2. 1348) e-8 


aay 
* « 


Ss 





498'81-'87 
611, 1899 
772, 1903 


—_— 
* « 





a ee et 


B 





u strial 
tain of the old poate. 
| 
| 


| | 
coos 


eeSS & 


geese 


33 33 


S 
3 


"B8 


$1,849,000 
6,704,100 
1,720,000 


pd 11918 
Nov 1 1961 
Indefinite 

Nov 1 1944 
June 1 1925 


Merc Trust Oo, 8t L, Mo 
Nov 1913 coup not paid 
og defaulted 1917 


is coup .oy paid 
0 
faterens in default 


"885,000 
743,034 
82,839,500 
a71,800,100 


Feb 1 1965 
Jan 11923 
Aug 1 1926 
Mar 1 1975 


ug 11938 
tale 1 1938 
Mayl1 1938 
Oct 11938 
July 11938 
Nov 1 1920 
Nov '20-Nov 21 
June’20-Dec '24 


une 1 1948 
Mar 1 1926 
Apr 11931 
July 1 1929 
May 1 1933 
Oct 11923 


'fice,120 Bway NY 
do do 


do 
do 


do 
do 
do 
do 
do do 
Co’s office,120 Bway NY 
NY 


Central Uni 
Girard Trust Co, Phila 


120 Broadwa 
Co’s office,12 30'Bw Byay.NY 
do 


do 
do do 
Co —. 120 B’way NY 


do 
St Louis Union Tr Co 
Townsend, Whelen, Phila 
No vy '21'|Central Union Trust, NY 
Bept'20-Sopt °23| Phila Trust Co 
June’20-Dec '24/|Girard Trust Oo, Phila 


lo 
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M. K. & Oklahoma ist M. 5s a W. Platten 
Trust Co., N. Y., depositary. 


, Chairman; U. 8. M 
& 
V. 104, p. 1702. 


V. 102, p. 800. 1346; V 103. p. 60, 1 7; 
Bridge lst M. 


4s o Deee Robert ie mp Jr.; Sec., 
Emerson W. Judd, 5 Nassau 8S Trust Co., 


t. Metro 
N.Y. V. 102, p. 1625. Majocity af ee ret le io ea * 


Dallas & Waco Ry. ist M. 5s.—Theodore H. mea. Chairman: Martin 
8. Watts, Sec’y, 115 B’way, N. Y. V. 104, vp. 559; Vv. 105, p. 1898. 


pet oF & T. Ry. of Tezas 1st M. 5% Bonds.—Chairman, Jules 8. Bache; 


epomary: Bye e Trust Co., N. Sec., Edward P. Goetz, 42 Broad- 
way. - 102, p. 1060, 1540; v. 103, p. 61, 844. 


ezas & O eeeanen ie lst M. 5s.—F. N. B. Close, Chairman; Perry B. 
oa 16 Wall St., Sec.; Bankers Trust Co., depositary. V. 101, p. 1189; 
V. 102. p. 154. 801, 887. 


Wichtta Falis & N. W. ist 5s, 1939.—Ohairman, Oscar L. Gubelman:; 
Secre . W. Seymour, 120 Broadway. Depositary, Bankers’ Tr. Co., 
N. Y.. with Wisconsin Trust Co., Milwaukee, as agent. V. 105, p. 717 


Wichita Falls & N. W. Panhandle Division) lst Lien Coll. Trust 5s, due 
Jan. 11925. Chairman, Robert M. Lansing; Sec., John R. Gray, both of 
Chicago. Depositary Nat. City Bank of C cago. 

Wichtia Falls & N. — Ry. First e Ref, M4 5s.—Elisha Walker, Chair- 
men: FP Re Lindsay, Sec a6 Broad D itary, U.8.M 


x ys gpos tae. 

04, D. 73, 2453: V.105,p.73. Issued to Dec. 31 

pt Ae ae he pater 601. 000. of which $5 9, 000 is owned by M. K. & T. Ry. and $82,- 
for loan. 


Wichita Falls & Southern Ry. 
. Taylor oT. Je t & 


lst M. 53.—(a) ener a Milwaukee; 
Wm. M. Buchanan, Benj. soos 

Vv. 102 OF merry. 

Sec., 804 Union Trust Blade D t; 


Savin Bank, Chicago. 02, Dp. 
D t, Chairman: James R. Coulter 
d hay Security Trust Co., Detroit. 


LAND GRANT.—tThe U. 8S. Supreme Court on Nov. 9 1914 decided 
against the company the suit to recover the value of the land grant in Okla- 
i 3,110, acres, subject to Indian title. 


DIVIDENDS.—0On pref., 1906 to Nov. 1913, 4% yrly.; none since: 


BONDS.—M. K. & T. lst and 2d mtges of 1890 (abstracts In V 51, 
p. 306 495) oorer. pease right to land grant 599 miles of road, including line 
to Boggy Tank (except 7 i miles weckaee . sundry branches, 

ms Seermen ‘Shreveport & Southern, but <4 below 
Mo. Kan. & Eastern bonds (assumed). . 63, D. 30; V. 72, p. 1034; 


V. 75, p. 608. 
Sherman Shreveport & Southern mtge., limited to $3,689,000, all issued, of 
which $2,000,000 pledged under M. K.T. & moesqaees. Bonds were as- 

sumed on consolidation in 1901. V.72. - 1034, 1 
The Missouri Kansas & Oklahoma an Texas 4 Wiiememe bonds, issued 
have been assumed. i$, 2: 1038; 


at $20,000 per _ anteed, Vv. 
oFle 78. p. 48; V. 79, p. 968; V. p. 800. 


V.75, p. 185, 733: V . 252; V. 

The and und ng 4s of 1904 area sooema lien on sor BN of 
road and on the first mtge. bonds of Denison & Washita Valley Ry., 4.7 
miles, and a a ae lien on 068, 1281, 1 and oa uipment of estimated value of 


$24 380,000. 79, Fi, , 222, 712; V. 81, p. 613; 
2. D- 987, 1497, ‘86. 6. p.! 1161; V. 88, 
4s. 92; 


1 
p. 101, v.8 V. 4, p. i861; VSS. p. 346, 654; V. 88, 


i solidated mortgage of 1910 Is limited to $125,000,000; $66,000,000 re- 
are 3 yee A for refunding and the remainder are issuable ‘only under 
restrictions. 6 bonds were on Dec. 31 1918 secured by the podee af 

13 ,073.000 mF and $6,524,600 stocks, including $4,776,000 M. K 
erm. Co. of St. Louis 1st 5s, $ ,830,000 M. K. & T. 
Texas Central pref. and $2 2,672,4 300 
ter ee of the M. E. & T. subject to exist 
0.292.000 of the Consolidated bonds had been issued and were ‘erm 
to secure the $19,000,000 ged notes Sue as extended May 1 1916, 
and $4,467,000 were pledged as security for bills payable. As to fore- 
Gosure suit, see above hes yy 126. 795; Vv. 90, p. 1491; V. 91, p. 336; 
92, p. 1179, 1375, 1500 §,000.000 Rigared gold notes dated 
FR. 11913 waee extended May | fots for one year at 6%. V.96, p. 1229; 
V.100, p. 1349, 1150; V. 101, p. 846; V. 104, p. 104 
M.K. Tor ter mtge, $10, 000.000. V. 56, p. 604; V,102, p.1060, 1626. 
Southwestern Coal & Improvement Co.'s babs are guaranteed. Mor 
pe de Fe! ,000,000) covers onal * lands in Indian Territory; the company da 
50 acres additional, Den. & Wash. Ry., J _ mines, &c. 
a May 1913 sold $1,900 ,000 5% equip notes. 00 1489. In Aug. 
Teis urchased rolling stock for $895 of which 350, paid in cash and 

er due in yearly rental payments. V. 101, 

Guaranty San Antonio Belt & Terminal Ry., 08 “that company below 
and V. 108, p. 1061. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

EARNINGS.— 1-Mar. 31—— ——Jan. 1-Dec. 31— 
Gross 


tf 166. ‘367 $7, 537, 658 $34,272,091 $33,230,334 
1,517,484 425,153 5,081,929 6,083,993 


ANNUAL REPORT.—Report for 1918 in V. 110, p. 759. - 
Years indina Dec 
1917. 1916 


3 865 3,865 
gs $54,138,799 $43,344.150 $36,733,682 $32, 453° 462 
Operating exp. & taxes.. 49,100,565 35.129.225 30.986.360 24.761.185 


Creating income.... =. 038, rit $8, ane 925 $5,747,322 $7,692,277 
Net incom $5. 035 085 $6 ast yt! 
en : , ’ , 











sr.$514,881 





Balance, sur. or def.df.$2,707 ,424sr.$1 ,379,573df.$1134,634 





Corporate income account for 1918: Federal compensation accrued, 
$6 656,207; additional compensation for use of property of 8S. A. B. & T. 
Ry., $105,000; other income, $320,888; gross income, $7,082,095; deduc- 
tions, $1,789,853; eg charges $6, 750,033; net loss, $1, 457, 793. 

Pres. & Receiver, C. E. aft, (St. Louis; Sec., J. W. Reid, Parsons, 
Kan.; Treas., F. , hg se is. 

DIRECTORS.—O. E. or W. W. Bro 
Simmons, Edw. A. Faust and Charles E. Schaff. § St. Louis: Frank Trumbull 
(Chairman). Harry 8. a, Stuyvesant Fish Walter Ss. Crandell, A. J. 

iller, James e Seer, 5. E. Kilner, Alvin W. ech, . Davis, R. 
Tinker, Jr., Rea, Coffeyville god ‘Office, 61 ‘Broad- 
way, N. YC 110, >. 759, 970, "1415, i849, '2076, 2193.) 


em ssOU I & NORTH ARKANSAS RR.—Joplin, Mo., to Helena, Ark 
365.24 miles, of which Neosho, ate. oR in, 19 miles, and Seligman, Mo. 
to Wayne, 9 miles, are track a. . 82 p. 569.1269: V.83,p.39). 
renee Compensation .—$175, 000 go during Federal control. 
Chas so of St. Louis is now sole aan tg lll - 110, p. 1290. 
sci Apel! 1916 $2,500,600 6% 3-year receiver's cer eee ie oe 
he property were auth ,ofw i 3 soy ED were sold Le ret 
ee outabantinn 1,472,000 certfs. due Mey 1 and for fe ta.,acc.V. '100.p.2010 


Stock 
Eispfovemann’Gas Vaso tO) nie eas broehe eRe 
provemen ° 
104, tanding eb. 91 
‘ex Sa outstanding Dec. 31 1917, $13.294. 
Jan. :-Mar. 31— — 1-Dec. 31-—— 


close of the notes. 
each of stocks and bones ar 
920. 1919. 19. 19 
$47 0,388 $363 268 $1,587,826 $1,404, i31 
def.58,.734 def.183,153 def. 511.733 def.16.645 


Gross Ne pane Pn apy Balance, 


Py a ON 


ee 
fy Hk. ft 
1,417,969 $3075 805 $156. Bod $306: te 
i ‘310 935 217,420 96,404 262,6 51,128 


R. Francis; Pres., John Sculling.—(V. ae. p. 378, 480; 


, Parsons, Kan.; Geo. W: 


EARNINGS.— 
Gross 


as 
ears 
1917 

916 


Chairman, D. 
V. 110, p. 1290.) 
% MISSOU I OKLAHOMA & GU FY Y.—Owned and operated 203.31 
miles of main track and 41.3 miles of sidings. extending from Wagoner to 
Red River, via Muskogee and Henryetta; Dewar to end of trac ,9m,; 
Junction to Bromide, 4 m.; Missouri Oklahoma & Gulf RR. (V. 96, p. " 1022), 
Wagoner, Okla., to Baxter, Kan., 98.2 miles. Mo. Ok. & Gulf Ry. of Texas 
owns an operates 9.1 miles Red River to Denison. Bid in at receiver's 
sale July 8 for $650,000 and in Sept. 1919 reorganization was proposes 
-e.. Kansas Oklahoma & Gulf rod 3, 

> y. 
ref. stock for remainder ot 


776. 
ot yt Bul in Series O tge. in 
paces in case plan goes through. Alexander New of Kansas City and 
Ferris of Siunicoses. Okla., ase L Bow receivers. V. 100, p. 1257. 
13 coupons were defaulted, Iso the principal and interest on 





ag AY 


$743 000 coutuanaas trusts and interest on $1,720,000 receivers’ certificates. 
In 1918 road was not meeting expenses. 
The bonds as shown above exclude amounts | Beas byi the roeyeaT.. or 
a return, ag 


pledged as part security for the outstanding 

in Jan. 1919 placed under Federal control. see p. 

In April 1920 the Fidelity Nat. Bank & Trust Co. of Kansas City brought 
suit to have cortain officials removed. The banking institution, under the 
original receivership, purchased $1,720,000 receiver's certificates, ‘andiclaims 
that it was promised representation on the . When the board was 
organized, the bank alleges, neither it nor its clients were notified or 


represented 
Jan. 1-Mar. 31 Jan. 1—Dec. 31 
EARNINGS.— 1920. 191 19. 1919. 91 
$570,786 $297 544 $1,517,855 $1,783, 303 
def.126.375 def.189.666 def.878. ‘436 def. 326, ‘908 
REPORT.—For cal. year 1919, gross, $1,517,856; net, $938,591; fixed 
charges, $619,991; bal., def., $1. 347,102 aay 109, p. 776.) 
Sino SRE 
a” and Fuente. Oo 





tog. m. 
% Pio The tr 
affording entrance to New ae 


ORGANIZATION. aniines .in stienoenl March 5 1917 and abou’ June 1 
quecenses to the pro aan of Pv, Woy. and! VE 108, p. 408 ~ St. os ae 
an in : ° } 

ven : Prato K. 0. & N. W.RR. 8 Oe 2010 


V. 104, $631 1899. (Asto ,see V.1 0.) 
‘The uri Pacific RR. Co., which in June 1917 a Snes 
‘Mineo Grand arranged in 30% of 


: Oct. 1917 for 
As to receivership in 


kage ri 
6 total miles of main track Dec. 31 1 ie. 
SOS oe Tes, Pac. Ry. in Louisiana 





exas 
potged as poo security for the 
. Mtge. 5 itn. & South. Ry. Op- 
‘1919 was Gnortiget greponies to hag increased its holdings in 
Texas. Pacific stock. . 1937. 

Official statement as to propert es, sage &c. V. 105, p. 498, 1802. 

“STANDARD RETURN,’ —See page 5 

Federal Compensation, $14,312,343 (contract ‘signed. ) 


OLD BONDS, ALL [SSUES.—See issue of June 26 1915. Remnants 
of three old bond issues included in plan of reorganization are still being 
on under terms of plan, viz., "Consel. Ist 6s and Lexington Div. 5s 


. Cent. Branch, the two issues last named being in default. 
r 105. p. 498. 


In 
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[Vou. 110. 





te ee 





Date | Par 


Bonds | 


RAILROAD COMPANIES 


Miles 
(Fer abbreviations, &c., see notes on first page) Road 





Value 


Rate When | Last Dividend 


Places Where Interest and 
J Payable | and Maturity Dividends 


Amount 
Outstanding are Payable 





Mebile & Birmingham *) a he stock ($900,000) ...-. 
Prior lien gold Ce. 
First morteace $1 90780000 

Mobile & & Ohio— 


tock. 
First M Mobile $ Columbus ( clay g = gold) =F Pe. 
First M exten Columbus to Cairo & branch g--F 
General mtge for $10,500,000 (now a s t_F. he 
Moantgom Div lst M $4, 000, 000 g(V 1045) Ce.zc* 
Mobile & B Sh Ist M $200, 000 assumed ld_F.zo* 
st Term & Ooll TrM OD Doane 000 s-a_x 
& O St Louis Div M $3,000 102% Cexo® 
St Louls & Cairo lst M gol assumed 
Bquip tr Ser pt $22, ane $23,000 ayo faz x 
Ser “G"’ $32,00058.-a —lIast 3 | yen 
de er “H”’ 50.000 s-a. last 3 $53.0 900 - Bay 
Ser a due s-a $47, 
fle Terminal & y—See yng Tenn an aed Ry 
awk & Malone— New York Cent & H R 
—Ist & Ref. M. $15 00 000 gUPi 
nongahela RR 1,500,000 joint guar_...k 
Monongahela Southern RR—See U 4 Steel Corp un 
onongahela River RR—Bonds—See B & O RR 
Sa een fib fal atendct eS 
ontgomer e ory ~ Oo 8 exten n’ 
i) onto urRR — Ist Mg$2,750,000red 105sftext UP.xc* 
Equipment bonds, see 
Merehead & Ser Fork—ist M g trust Clearf Tr Co_x 


mM n’s La & Texas— 
First fi ra “Alexandria Extension gold 
n Excluding $500,000 held for account of company 





peace Ee 





1908 
1880 | 
1 1917. 


| 
i 
| 








| 


| 


July1 1920 2% heen O00. SE &Lon 
J P Morgan & Co, N ¥ 

July 1 1945 do do 

June 27 tis 4%,| Washington, DC 

Dec 1 1927 teaie ~tebedend N ¥ 


any 1 1927 do 
Hanover Nat Denk, N ¥ 
do do 


Pe tg 1 1938 

F 1 1947 

red 1 1949 First Nat Bk, Mobile, Ala 
ug °20-Feb °21| Guaranty Trust Co, N ¥ 

pus ; 1927 Hanover Nat Bk, N Y 

Jan 1931 Farmers Loan & Tr, N Y¥ 

Sept’20-Mch 22 Bankers Tr Co, N ¥ 

Nov '20-Nov '23 do do 

July °20-July °24 do do 

June’20-June’26|\Central Un T Co, N Y 


ee OU 
Ls] 

olen inn! 

Ss Sa 


4in 1918 


a 
| a8 
ek 
& 


abel) te] ote 
& 
ht 


He OVO ei CR OTOTOUR OOD 
ee 
Pe KL KERR eee 


RRA Kr ReeRAn- 
wey 
Satan 





Jan. 1 1967 
Oct 1 1942 


Ou 


Oo 
ROS 
“ 3 Sree oe 


e & Fee 
a > PAnw 


Treas. office, Pittsb, Pa 


Sept 1 1939 Empire Tr Co, N Y 

May 1 1926 Goshen, N Y 

Feb 1 1963 Union Tr Oo, Pittsburgn 
Feb 1 1958 Clearfield(Pa) Trust Co 


July 1 1920 S P Go, 165 B’way. N Y 


Qo oO CON 
RRR KR 




















STOCK.—The new stock issues (compare V. 101, 131) embrace: 
1) New Convertible 5% Pref. Stock (p. & d. )-_-Sasantative from June 30 
1 - Con ible at holders’ option at par into common stock at par, 
ect to ustment of dividends. Callable by company as an entire 


— ~ Pad! i 7 Te one = v., subject to conversion privilege. Full voting 


00,000. “5 4 Presently issuable not over $71,800,100, 
f $205. pop it ) reper , 4 in t. 1919 to retire $ for $ when presented. 


3. 
2) New Semin Stock, Bn oS $200.0 and 000; presently iss., $82,339,500. 
common and pref. stoc ed are in jd pan ng trust expiring 
1922 or earlier, at option x? AL The trustees are Otte 
and Robert Winsor. G. 04, p. 2343. 


. Kahn, James N. Wallace 

ely te & . Mige. Bonds—Total issue, including amounts 
reserved for ing, vements, extensions, &e., under restrictions, 
is limited Ge t with further consent of a majority in amount of the stock- 
holders) to 000 and furt urther limited so that tne total at any time, 
ae amounts reserved for refun and equipment trusts 


or bende 
ting $135,945,500 in June Lue cactusve oe al 5 
or oe pean): 
] oak at the oe ou 


prior to July 1 1918, which w 
three ono the capita tstanding, 
000 exceed 80% of the expenditures for im- 
150 bonds issuable under the 


A 


trust mat 
never 

nor shall issues above $450,000 

provements and additions. 

Dies bear 8% Mp Pp OB (as an entirety only) in 

series as shown in table above; future iss inter- 

est nor mature earlier than J — Ft con- 

8). 


vertible. ow issuable (see table a $6 .398.708 
geries A (110 0%) reserved in June 1918 to retire $5. 817 ,000 old Consol. 1st 
Gs due Nov. 1 1920 still unexchanged. V. 105. p. 389. 
Ties main track spo n which First & Ref. M. ts a first lien, 3,454 miles; 
2d lien, 1,614 miles; Pd lien, 1,440 miles; 4th lien, 285 miles; a first lien 
deposit o of stock, 3 miles; total, 5,793 miles; and all mileage here- 
after built or urchased, with these bonds. 
(2) General e Mansy rede = authorized, $53,000,000. to bear 4% 
nt. and mature 79 but Pasogmnenne as a whole (but not in part) at = 
and int. on and after March | 1 A vans or — p upon all a Propersy 98 98 
TE wel 2 ee und me a issuab 
,000 reserved in Oct. 191 so tative. $ for $, $1 62 00 
. Ry. lst Mtge. 4s, due June 1 1948. and $76,000 Cent. 
4s, due Feb. 1 1919, still unexchanged. Vv. 105.p.389. 
Equipment trusts ate to Director-General for rolling stock allocated 
to this company. See article on a page 3 © o* 
Jan. 1~Dec. 31— 


EARNINGS.— 920. Sib. 1919. 1918. 

Gross $27. 947 ,009 $20, 302. 727 $93. 577,081 $89,612,397 
591,762 620,965 10,219,457 16.380.659 

ANNUAL REPORT ss year 1918 extended excerpts in V. 108, 
p. 2428, 2523. 

Calendar Years— 1918. 1917. 1916. 1915. 
Total oper. revenue. ...$89,612,397 $78,320,313 $69,972,812 $58,209,306 
Operating expenses 73, ‘738 «53, ; 51,342,397 42.559.670 
Taxes, &c 3,267,634 4,243,312 3.103.762 2.595.996 


Operating income... -31%, 113,026 $20,828,963 $15,526,653 $13,053,639 
Standard $14,206,814 


Other eoume a3,852,989 1,470,914 1,443,872 1,103,174 


Gross income. _.-..-.-- $31,172,829 $22,299,877 $16,970,525 $14,156,814 


Interest, rents, &c b15, 078,031 13, 334, 774 16,011,517 
Standard return 14,206,814 ‘ aeneoee 


Bal. sur. or deficit. _sur$1,887,9848.$8,965,103 sur$959,008 D$1,240, 547 
b These include items pertaining to preceding years, viz., “a” $2.42 
orb st ote pe4 B. fest sh, President; F. J. Shepard D 
— u residen oe G. Drew, ~y J. 
OC. E. Perkins, V. Pres.; O. B. Huntsman, — t. 
Asst. ag te H. L. Utter, Sec.-Treas. Asst. Sec. & 


DIBBOTORS new 7 company) .-— Nicholas F. Brad B B 
Cutler pprew. Alexander J. Hemphill, fh n fi. idecClommens. 
J. Shepard (V.-P.), Cornelius ag rg Albert 
H. co New York: William H. atthew 
iy - E. I il, Phil “dk ale and Edward 0. 8 ; 
ngerso a., an ncas Baltim 
York office, 120 Broadway -—(V. 110, p. 871, 970.) “ie 


x M OBILE & BIRMINGHAM RR.—(See Map Southern Ry .)—Mobile to 
7. ee a Ala., with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter ogreet 7 a a the interest en 
bonds and to guarantee a dividend on the $900 . 8tock ef 1% for 
a i year. 3% 2% for second shor bG0 , 3% for third year aah: 4% for fourth year 
eafter. Of the $ 000 common stock, 400 is owned “ 
aeathern mee oa orn power on pref. wuynes to Southern Ry. during 
lease. V. 68 134; V. 69, p. 391: V. 71. p. 1013.—(V. 72. p. 137.) 
mOSILE a ‘OHIO aR ae from Mobile, aie... to East Cairo, 
.. 489 m.; Oairo East St. Louis, 152 m., with branch te 
>» +. Montgomery Division, pth iss., to Mont- 
gomery, Sie. , 181.18 m.; Mobile & Bay Shore branch, 38 m.; other branches 
2 miles; total owned, 19 miles; Warrior Southern Ry. (all stock and bonds 
owned), 14 m trackag , 17 miles; operated under agreement Okolona 
p Os houn City. Miss.. " 37.82 miles; other, 3.66 miles; total operated, 
Federal Contract aenet in Feb. 1920, fixes annual compensation at $2,- 


597 ,478. 
STOCK .—Stock authorized, $10,000,000; outstanding, $6,016,800: 
wer on $4, 84.200 of the stock is exerolsed by th = eee 
t of old debentures o 


the $46 











4 Finle 
n and Wiitiann H. 
, New York; John G 


New 


olders by virtu E79 
11-"12. re 183 4. "14-15. "15-"16. 16-17. is; "19 


4 
uired $8,346,000 of the $9,470,000 
-016,800 stock, issuing, $ for $, its col- 


general 4s and $5670, 200. of th the 
teral trust Bi TR bonds in exchange for the M. & O. general 4s, secured 
ed stock trust or stock, 


pl and had trust certificates for 
Tee ans nassblo tn (A. & O.) at 4% in perpetuity. V. 106, p. 2758. 





BON D8S.—General morigage of 1883 a 475 Be 
The St. Louis Div. Oe gold bonds erie MY $3, 
1913, are secured by a mortgage on the emee St. Louis & 
ect to St. Louis & Cairo ist M. 4s, due 
assumed. V. 96, Dp. 554. 1022, 365. 778, 1840, and V. 70, p. 532. 
Stockholders in Feb. 1918 auth the creation of a mortgage to s 
not exceeding $50 ,000 bonds, whenever ae board of directors may 
it advisable. > 103, D. 251: V. 100, P, 
Firs 119; V. 105, p 


ere is no pon Eg 
Ry ist 4s “OF ter. all See 
$ lst 4s Gointly), $250,000; Ter 
lst 4s (jointly), $600,600. 


Equipment trusts issued to ee Sen for rolling stock allocated 
to this company. See acuee os > oe °- 
=f os 1-Dec. 31-—— 


EARNINGS.— 192 20. 
Gross 


»P R- p. 967. 
_ =. 
1, the latter of ‘aes’ have 


dated 
000), 


S19. 1918. 
646,048 $3, ror ,424 $15, B36. 714 $14. 840,901 
Net ‘188, '097 def.276. '931 def.406 33 0 
REPORT .—For calendar year 1918 in V. ‘109, p.1 
lendar Years 


"709,729 








Ca June 30 Yr. 
918. 1917. 1916. 19 
Total oper. revenue_._. $14, 840 901513, 604,506 $12. 229,643 $12,859, 866 


Federal compensation... 
Net over taxes 182, 346 2,562,513 $2 .754,957 
Net, incl. otherincome. $2,660,674 6,278 : '009 
$l, 672.216 2, ‘252. ‘587 2,329 605 
"240.672 "240, ‘672 240 ,672 


Interest, ren ad ta 4 o, oe 
viaen a eee 
& t 13,967 10/829 
$747. 086 $1.140,06 $1,230,903 


Additions & betterments 
—<V 110, p. 658.9 
polis & 


Balance, surplus 
Pres., Fairfax Harrison;. 
“MONON.” —See Chicago I aD me Ry. 
& BORONGAHELA, RAILWAY.—-Brownaville Junct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, "W.Va. , 69 miles 
with prea any 39 miles. In Nov. 1915 operations. extended 
e to —— ba Va.,33m. A consolidation 


rs. 
Stock auth. $10, 000, 000; par 

000,000, of which Pitts. & L. (N.Y . Central System) owned $ 
and the Penn. System, it is supposed, ‘the remainder, the (wad aR.” Co. 
itself owning $1.676,500 on Dec. 31 1918. First & Ref. Mtge. bo bonds of 
.» $15,000,000; issued in 1917 to company in N. Y. Central and 
in settlement of outstan he notes, a $4,584,000. 
v1 & L. E. and Pittsb. Va. Charleston (Penn. 

e 


bs. 

Jan. 1-Mar. 31—— Jan. 1—Dec. 31 

1920. 1919. 1919. 1918. 
$804,477 $3,652,666 $3,211,550 
Net 5 217 ,207 1,259 397 937 ,694 
RESULTS. —For cal. year 1 gross earnings on 108 aes of road, 
$2. fe 836; net, after taxes, $755, 1930. other income, $8,609; int. on bonds, 

renta ke. $761, 737: bal., * $2,792. WV, 105, p. 181. 
OFFIOg . M. Sch pte bE Pres J. Turner. my @ FR 
MeKnight, ° ‘teas. ; Lewis Neilson, Sec., ‘Pittsburgh pad 5 106; p. 2611; 
p 


A MONONGAHELA SOUTHERN RR.—Line extends from Meneagn hae. 
Jct. to Mifflin , Pa., and from Clairton Jct. to Wilson, Pa., 11.5 
(leased to Union R.R. of Pennsylvania). 

STOC K.—Auth. and Gutstanding. $1,500,000; par, $50, all owned by 
Union RR. of Pennsylvania 

BONDS.—Auth., $3,000,000;outstanding, $3,000,000. Dated Oct. 2 
1905, due Oct. 2 1955. 


A MONTANA WYOMING & SOUTHERN RR.—Owns from Bridger, Mont.; 
on Northern Pacific, to Belfry, and os to Bear Creek, about 33 miles. 
serving a coal district. Stock outstand ,000,000. Additioual bonds at 
$25,000 per mile. Ah p. 470. In lie, 1919 entered into co-operative 
eement with uv. * R.A . (no compensation). V. 108, 973. 
ear 1918, S5t 5 $344 ,858; net, $135,535; int., cane. &c., $65 0 8. bal- 
10. In 1917, gross, 06,099; 52, 249. Pres., 
OOS, D. 1309; V V. 108, p. 973.) 


ance, sur. 
%& MONTGOMERY & E. RY.—(See Map Erte RR.)—Owns Montgomery 
es 





s. heen —(V. 103, p. 1210; 
Oe ae a a : # 10 m 150,000. Divs. ( in 1872 to rity? Pe neg now 
per an. tock, vs. an.) p y an 
ov. 10. 8. fd.. $6,500 per an. are $46,606 24 BM Be due Occ, 1 1927 
4 BON TOUR RR.—Owns ere og Jct. to the Mifflin Yards of Bessemer 
e Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
aS TR, Co., with $350,000 of auth. capital poe. was . ted. 
Steck $1 500, 000, owned by esoaren Coal C V. 96, p. 286, 861. 
Road not taken over by Director-General Vv. 106. . 2011. 
Ben gh riginally $2,750,000 1st 50-yr. 5s: Fae a ‘by | hee fund to 
Des, os i9i8 $275,000; redeem. as 105 as a whole on and after Feb. 1 1924, 
2% tor a sinking fund of $55,000 yearly. Equip. trust gold 5s 
of 1913. $961, 90 issued, Sue a yearly & to Ly. 1 1938. ane $917,631 April 1 
1 ‘Issue 1916 Coal Co., e $20, yearly 
Jan. 1 1920 Ay 1026, For 3 — ended June 50 1916, gross earn- 
ings were $660,077; def., after o ., $51,345; other income, $359. wel: 
sure. 13 $135. 240. ocr year i917, seme’ $824,095; net def., after tax 


——Jan. 1—Mar. Jan. 1—Dec. 


EARNINGS.— 1920. 1919. 1919. 1918. 
Gross $202 432 $210,285 %1,199,498 $1,307,414 
SE Re a RS def.95,148 def.92, 246 def. 240,319 def .6 ,503 
MOREHEAD & NORTH FORK RR.—See page 139. 
* ROSCAN F LOUISIANA & TEXAS RR. & STEAMSHIP CO.—See Map 
- eg FY ge AD.—Ow ne lee Pe ne e, 205 muses: 


1l ae to Port &c., trackage 
Branches, I Fag 35 m.; total, 401 m.; ferries, 3 miles. “Sean $300, 000 stock 
of Iberia & Vermillion RR., "21 miles 


eee 1 —- 





% Government 
Contract. 


May, 192°.] 


RAILWAY STOCKS AND BONDS 


APrivate 
Control. 


87 








Mtles 
Road 


Par 


When 
Payable 


Last Dividend 
and Maturtity 


Places Where Interest and 
Dividends are Payable 


*§ 


Amount 
Outstanding 











RAILROAD COMPANIES 
[Por abbreviations, &c., see notes en first pagel 
Morgantown & sy 
lst mortgage $ 
Resti & + ele eg DLs 
st M 7% cons held b 
ins Ref M g $35.000. 
Morris & Essex Extension ee cia guar 4 . smee 
Morristown & Erie—First M $300, 000 € sfred par_. 
Cc guar) text._- 
Mount Hood RR—ist M $500,000 
Mt Royal Tunnel & Term—ist M rent charge 
unising Marquette . Southeastern—lst M 6-x5 
Munising First M 
Muscatine Burlington & So—1st Mtge $750, 600CC 
Ten-year Mtge debentures $1 
Muskegon Grand Rapids & Indiana—See Grand 
Yutual Terminal—ist M gold s fred 102 4. -Gx,0° 
Nashua & Lowell—Stock 9% rental 99 years ae a 
Nashville Chatt & St Louis—Stock $ 
First mortgage on Jasper Branc 





h r 
First mortgage on Centreville Branch n= == get 8 
ee mtge ee ete — oes “_. p m a ro .zo* 


o% Dd > ae 
Na Shvilie Le eey & E Sheffield outset 4 Nash 
Nashville Terminal—First 
First Ref M $3,000,000 aaint 
National i Rye of Mexico-Com stock Li 








Kae rc ) 

Db beg'17 (se (see text) Ce. xo* &r* 
8 3g re redeem par (text) .-N,xo 
of Mex Prior Lien mtge goal! 105..Un.xo* 
Cons M $60, ,000 go ay (see text) _;Ge.x0° 
Cen Priority bonds gold red 11 
First Cons inc & scrip n-cum ($9, sg: pm)g AB.z0° 
2d co ns inc($6.400 p m)red 50% to July ’29 AB.zc* 
Car and “get y rental notes x 

aan 


bee 10. B. xro* 
t Additions! ¢ Soci 191: .367 pledged for she (notes, &c.) 

















Jan 11922 
Jan 220-4 % 
an ° 
Matured pale 


Bk of Mon Val, Morg,WY¥ 
Davis Tr Co, Elkins, wy 
Del Lack & Western, NY 


eS a N ¥ 


he Trust Co, N ¥ 
ang ee ’ Phila 
Onde tah) Sav —. 


prado ~ agli. Cleve — 


Cont & O Tr & 8S Bk, Ch 
July 1 1926 Ger Tr Co, Davenport,Ia 


July 1 1924 U 8S Mtge & Tr Co, N Y 
May 1°20,4%%'|Check from Oo’'s office 
New York and Nashville 
do do 
Jan 11923 do do 
do 


Apr 1 1928 do 
July1920 3%%/|Loulsville, Ky 
July 1 1932 
May 1 1949 


= 


NINICNON 
® 
ey Ha ee i 


os 
aK 
RR 


July 1 1924 


ct 


3 
Oren aae2oae me DOP NAIA 


ne Kran te 


| 














Se SaSeeee Roehl eeeeeeReee 
Beg eOuarPZa wunOKOuamZzbGauae 
: oO 


City of Mexico, Lond, &e 
Office, 25 Broad St, N Y 





23-5 
Cage 





cocoon mak 
RRR RMR 





Apr 11917 
O/;Oct 11919 


SSoSes 
Orn 




















“STANDARD RETURN,’ enn hone ae page 8 


Sou. Pac. Co. owns the $15,000 1906-07, 10: 1907-08, 


25%; eet 4%; 1909-10, 5%; TOOT, 6%: 1911 12, 4%; 1915-16, 2%; 
1917. and 1918, none. 
The $4,935,000 Ist 7s were retired at maturity April 1 1918 and except 
25.000 are held by Southern Pacific Co. ; , Dp. 1461 
Jan. 1—Feb. a Jan. 1—Dec. iy 
EARNINGS.— 


1920. 1919. 1919. 1918. 
$1,654,189 $1,227,325 $8,065,807 $8,351,731 
607 ,2 163 356 1,707,746 2,773,003 
4 1918 ‘‘standard return,’ $i, 188,526; “other income,”’ $105,060; int. 
es, &c., $547,898: expenses prior to Jan. 1 1918 (net), $119,536; 
balance, Surplus, $626,152.—(V. 106, p. 1461. 


Jor. W.Va. 47.0% & KINGWOOD RR.—Owns Mor antown to M.&K. 
94 miles; Rock Forge to Richard, 0.7 ; total 48.71 m 
. Jan. 14 1899 in W. Va. The road was sold an in 1920 to the 
Beitinore & Ohio RR. V.110,p.970. Stock auth., $2,000,000; par, $100. 
Bonds, see table above. 
Equipment trusts issued to Director-General for ray 4: stock allocated 
to this company. See article on page 
pe eral compensation ae at $51,362. V. : P. 1891. For year 
pee. 31 1917, $416,608; net, $34, 419% ere ihr ,988; 
0 3 Pres., avid Elkins, Morgantown, 


Office, Morgantown, W. Va.—(V. 110. x ten, 970.) 


MORRIS ¢ & EEX R.—(See Map of Dela. Lackawanna & Western) 

. J., with im t terminal! facilities on N. Y 
he roahilitpebe , 85 miles; a Denville to Hoboken, N. J. 
34 miles; aees, Oe 


‘total o 157 miles 
Leased 868 in in perpetuty i Del. Lack. & West., which guar 
seed 7% per ann. on stoc Ka vy A 1% extra. In May 19 1917, 
following heme litigation, it was agreed future the dividends under 
the lease should be fixed at 7 7 De able unconditionally, the additiona!) 
rental (3% %) for year 1916 to en July 1 1917, ns a for 28. 
years on each succeeding Jan. 1. cot vely. See ¥ oe. @. Shs 
The $' $9,191,000 7s due June k..% were purchased by te 
and held in the D. L. ng delivery to it of 5445 or 


& W. 
the lease. V. 102, p. 795. 609. —(W * foe. » p. 601; V. 108, p. 2528.) 


EORRISTOWN & ERIE RR. Owns Morristown, N. J.. to Essex 
N 0.64 miles; 2 branches. 2. . m., total 12.96 m. Stock. 
70.000: ao 13100. onde see table. n 1919, oF tts $152, Ooh; net, 
169; interest, reatals, &c., $39,283; wal a 114. Pres., R. W. 
P dy Whippany, N. J.—(V. 96, p. 1639.) 


MOUNT CARBON & PORT CARBON RR.—Owns Mt. Carbon to Port 
2.60 m.; total track, 13.45 m. Leased to Phila. & Reading 
S05 sane tees Mar. 1910 at 5% on stock, taxes, &c. (V. 89, p. 42.) 


NA HOOD RR.—Hood River to Dee, Ore., 16.4 ne on. 
50, »$100. Bonds, see table. Year 1916 bres. nes. 
22,582; int., taxes. &c., $56,059; bal. def., $33.47 Pres.., OW”. 
682; fat. Ore.; Sec. & Treas., . Rolapp, Ogden, U tah. 
MOUNT ROYAL TUNNEL & vanmmmal CO.—A constituent com- 
y of the Canadian Northern Ry. system, owning tunnel apenee 7 for traffic 
21 ai Mount Royal affording access to Montreal. 
V. 105, p. 120 Cost to April 30 1917, V. 105, p. 1209. 
Present ange (V. 103, > 1889) to $20,000,000 till 
ag notes ~ Dec. 1 1917) were re- 
- 1209). he bonds are callable at 
nning in + F Trustee, British 
$11,430,034 of the bonds had 
been nds of public ond my 191 ,367 
pledged, these last emb 000 deposited as collateral for the afore- 
said Can. Nor. Ry. notes. See V. p. 1304. In Dec. oa17 tendo o 
mortgage to secure demand loans #2. S Cikedee Govt. V. 105, p. 2366. 
By Act of Canadian Parliament in May 1916, rentals paid the company 
s3the Canadian Northern Ry., the Canadian Northern On . and 


(keCanadian Northern Quebec Ry. are included in wee opera ting caCn 
and thus rank ahead of t ir of other fixed charges. - 103, p. 12 da Ng: 
2. 1987. Capital stock, $5.000.000; owned by Can. ft 


Ormsby, Toronto.—(V. 104, p. 164, 1801; V. 105, p. 1209.) 


eRe BS MARQUETTE & | SOUTHEASTERN RY.—Owns Munis- 
Bay, Lawson to 2s 26 miles; pennenes 36.58 miles, 

BBY. by Cleveland Cliffs a Stock 870,000: par $1 00: 

For year ending Dec. 31 1918, gross, $875, 730; net, Ny R25; taxes 545,- 

353; int., rentals, &c., $116,254; bal., sur., $84,218. Gen. Mgr. H. BR 

_ MUSCATINE BU 


LINGTON & & SOUTHE N RR.—Muscatine, lowa, 
to lp iano 5 mites. pnelud - 4.6 miles trackage, the company 
dae of wa. 4 4 


quaing 9 sae "80 p. 1059. RK » 
Aug. 1916 lol Iiuacatine North & Sou th Ry. v. 1s. p.679 V.99 
1749. Stock, $450,000; par, ah oy The lst M Bs of 1918°% 
callable at par and guaranteed 
and were extended for 5 years at 8%, . 
ties Co. was incorp. te ge 
1981. For cal. 


*issued” including $2,238, rym 
racing £514 


the Securities Co.., matured July 
In Nov. 1916 Musc. pun 8 Oo. 


,000 auth. cap. stock 103, 
at gross, 151 57; net, after Saxes. $°3, 423: 
it., rents, &e., $5 169; y Sd 74 For year 1918, , $162,( 

"after taxes. 7: int., rents, &e. -» $34 4.21 
E.H. Ryan, Se lowa.—(V. 103, p. 579, 939, 1981; V. 108, p. oe 
MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land 
th 1,486 feet of frontage on the wf ship canal, wharves, reigns house 


a steel and brick city 3.000.000 
N.Y¥.0.&H.1 D.L Lehigh Valley 
der agreement of Jan. : yo ep 
und 


EEE 
5 
e 
el 


i 





NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its a peopersy directly from the 
U.S. Railroad oe Stock, $133,800 ‘irst mtge. 5s, $70,000, 
due Aug. 1 1936; int. F. & A. at Rhode Island Hospital Trust Co., Provi- 
— trustee. Fld extends from N arragansett Pier to Kingston, 8.41 

es.—(V. 110, p. 872, 971, 1089. 


* NASHUA &LOWELL RR .—Owns double-track road from Lowell, Mass., 

to Nashua, N. 4.26 miles. On Oct. 1 1880 leased for 99 years to Boston 

& Lowell. In Mase lease was transferred to Boston & Maine, Beige eve 

a rental of $73,000 (9% on stock) and $1,000 for annual ex 

April 1911 received authority to purchase stock: in Nov. 1 Po 0 1912 ys 
% extra was paid from accumulated cash surplus. Treas., Geo. C. Coit, 

6 Beacon 8t., Boston.—(V. 83, p. 970; V. ss p. 1005.) 

_ NASHVILLE CHATTANOOGA & ST. LOUIS R Y.—Owns from Chat- 

san Hickman , 323 m.; branches to Lebanon, &c., S38 

hattanooga, Tenn., to Atianta, Ga., 137 


. 78); and pene & Paducah Division of the 
18 L. & . f 3 opt mil miles. See V. 71, p. 544, 664, 864. Total operated Jan. 1 


Vv itGA NIZATION .—A majority ($11,484,100) of the mock, ' owned by 
the Lou. & Nash., of which $8, 400 pledged under ges. West. 
Xe a. is leased from State of Geor rgia till Dec. 27 1919 f. “$4208 O12 yee. 

ed to Dec. 27 1969, the 3000 D for the 6 56 ah one 

p. a., while 
>. o. 
: me annual rental is 5% on the cost 
1G: . RR. for additions, e 
Owns jointly with the Chic. B & 2 the Paducah & illinois RR., 
which has built a double track bridge over the Ohio River at Metropolis, 
Ill., and has constructed a line from Metropolis to Paducah, Ky.. 14 miles, 
and hs Jointly aoe, guarantee its bonds. that company and v. 06, D . 1788. 
on - s.— by § 08. be ft s. $: 18, 36 Ais a iy ‘17ioBeb 20. 
oh yriy 

Federal Compensation o$3.18 182 039 ye LB 2. asian’ Federal control. 

BONDS. —Consol. mtge. of 1888 prove that all prior bonds shall be 
paid on off at maturity; sufficient of the $20,000 Rm. 7. reserved for them. 

P 101, ae 131, 694 1465; | 103, p. 1301. 1593. In 
May 59 0 $15, 347 000 co Is had issued , 4, $739,000 were in 

treasury, leaving sit. 608. 000. y®. Pe F See ‘“‘Chronicle’’ of May 29 
1920. “V. 107, p. 00% V. 106, p. 1788. 

Jointly, with Lou. & Nash., Cyarentens. $2,601,000 L. & N. 
with the L. & 3 N., - southern Ry., St. Louis I. M. & So. and St. Louis South. 
western 33.500 ne Union Station 5s, and with the Chic. Burl. & 
Quincy RR. $5 000 1000 aducah & Illinois RR. ist M. siaking fund 4s. 

Equipment trusts issued to Director-General for rolling eel allocated 
to this company. See article od page 3. 

Jan. 1-Dec. . 


. 1-—Mar. on 

EARNINGS.— 920. 1919. 1919. 19 
Gross $5, 786. 904 34, 416,852 $20,044,134 $21,757,402 
388,502 1,560 4.133.838 


Net ef.263,778 : 133, 
REPORT: —For fiscal year ending ty 311918. V. 108, p. 2119. 
918. 1917. 916. 


Calendar Years— xl 19 
Gross earni $21. 757,402 $15,194,755 $13,519,588 $11, ttt $43 
3,752,570 2,979 ‘697 3,421 ‘661 2,2 18,929 


. (V. 104, p. 452; V. 


o OD amounte | a 


ngs 


Hire of equipment. _--_- 
Federal compensation _ 
Other income, &c 


66,557 901,021 65,048 


3,182,089 
15 302,481 395,602 


5,532 : 
$3,337,621 $4,183,199 $4,382,310 


$684.22 $603,315 $582,776 


ergs 740,568 42,599 
Income taxes RT a 


149,206 
Dividends (7%)1,120,000 (7) 1,120,000(6 34) 1039533 


Balance, surplus $718,178 $1,719,317 $2, 017,403 $700,103 

x Results under Federal control; comparisons faul ty. 

Pres., jrametpera R. Cole; V.-P., H. F. Smith; Treas., J. H. Ambrose; 
~gy  g . Clarkson; Gen. Mgr., W. P. Bruce, Nashville, Tenn.—(V. 110, 
Pp 


970. ) 


x NASHVILLE & DECATUR RR. —— Map Louisville & Nashville. gr 
aan le, Tenn., to Decatur, Ala., 119 miles. R-«-leased to 

eo Ps Nash. in 1900 for 999 years, the rental being 74%% on stock. The 

Lou. & Nash. Dec. 31 1918 onion $1, 758,850 of the stock.—(V. 70, p. 1195.) 


ef NASHVILLE TERMINAL CO.—Owns bridge across the Cumberland 
iver and 20.17 miles of track. Leased for 99 years to Tenn. Cent. RR. 

For several years ast the Ist M. coupons have been paid at Merch. Tr. 

Co. of St. Louis after some months delay. In Oct. 1919 the coupons due 
Jan. 1 1919 had poem pak’ but not those due July 1. In Feb. 1918 the Tenn. 

Central RR. had paid the rent in full to Jan. 1 1918. Compare Tennessee 
Cent. RR. in V. 104, p. 2642, 1900; V. 105, p. 73, 181; V. 105, p. 607. 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1938 this 107 
tem, including the Interoceanic and Mexican Southern miles 9 7 
miles controlled but operated separately], aggregated 8,027 
(1,342 miles, 3-ft. gauge), ustae the revolution of the su years 
some hun of miles of track and many bridges, engines 
destroyed. On Dec. 4 5914 the railwa , telegraph and fhenbone ieee a of 
the Republic were seized by the M can authorities 

In April 1920 the ~~ Geyernment was operating the bulk of the 
lines owned and the tional Railways of Mexico, Interoceanic 
Railway of Mexico =? exican Southern Railway, together a ting 
on June 30 1918 6.882 miles of road in operation and 613 miles of un- 
operated road, under title of National R ways of Mexico. The use of 
the name ‘‘Constitutionalist Railways of Mexico,’ by which these Govern- 

ent-o lines were beevioualy designated, was dropped Jan. 1 1919. 
¥. 108, 1816; V. 107, 2476. 

The ware Cruz & Me AR ad RR., 340% miles. and Pan American Railwa 
285 miles, were in June 1917 segregated to » pemeeaee the operation of 
Mexican Railway, but are now being operated again as part of the system. 
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NEW YORK CENTRAL LINES 
1920. 


Trackage is shown by dotted lines thus: ce-cececveee 
Lines under construction by dashes thus:=.0£=00088 
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RAILROAD COMPANIES. | Date | Par 


| 


| Amount | Rate | When | Last Dividend ‘Places Where Interest and 


iFor abbreviations, &c., see notes on first page) | ec Value |Outstanding % Payable | and Maturity | Dividends are Payabie 





National Rys of Mexico (Concluded)— 
Mex Int prior lien £1,200,00U red at par.Un.xc* eer! 
First cons M $16,000, 000 g not guar._Mp. xO° er) 
do g guar stamp subj to call at a to Mcbh nl 
Vera Cruz & Pacific 1st M g red (te 
Pan Amer (Mex-Guat) ist (Cex) re 
General mortgage guar prin & in 
Nat Rys 2-year secured gold notes ont par 
3-year secured notes $2,460,341 red par 
Secured gold notes extended in aon Jaw | 1915 
Secured gold notes Series B $1,509,752 red par._.._G 
Secured fold notes Series C $813, 090 red par.___G 
Notes (for purchase of notes of Pan-American Oo)... 
Nevad alifornia-Oregon— 

lst M $2,200,000 $10.000 p m g call 1058 f_._Un._c* 
Nevada jantral-= ist M gold non-cum inc (sk fd). Cez 

evada Ce copper Belt RR Tet M $1,000,000 gold __z| 

evada CoN G rk ot yearly s. fd call_| 
Mortgage sk fd call 105 US) 
New England—Also New Haven ‘& Nectbamotes —ae 
New Jersey Indiana & Illinois—First M $250,000 goid 
New Jersey Junction—l1st M guar $4,000 000. G.zoér 
New Jersey & New York— lst Mtge ext 1910 


General mortgage 
New London Northern—Stock 
First mort gage 
West River first mortgage Sparnmtees 
New Mexico & Coal—See Paso & 
ew Orleans Great Northern—First M g..-Col,xc* &r 
Hew Orleans & rorths Eastern—Stock $6,000 000- - 
Prior lien mortgage co 
Ref & Imp M $16, ,000 g SerA call 107 , 1 
ulp trusts ($17, 000 s-an. to Aug 15 1924) — 
Pike. due s a $18,000 une; $17,000 Dec... Ba oddl = é 
NewOrleans Term—ist M $15,000,000 g gu.G@.x0* &r® --.| 1903 
a Out of the $7,206.500 Mexican International |RR. ist con 
Rys. of Mexico of June 22 1908, $4,499,000 income bo| nds an.d$15,7 
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S Sept 1 1947 Mar 1915 coup not paid 
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Aug 1 1955 Columbia Trust Co.N Y 
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The th ay, Mexican R 162 miles, controlled AF stock ownership, was 
released by U. 8S. RR. dministration in Sept. 

ORGANIZATION -—Organized March 28 1908 ae special Act of Con- 
gress of Mexico, per plan in V. 86, p. 918, 982. The properties of Nat. RR. 
J Mexico, Mex. Central and io ‘International were acquired by deeds. 

Vera Cruz & Isthmus 


Pan-Ameri RR. in March 1914. 

The Mexican Government owns $115, 056,367 of the 5340. 000 
orized stock, viz.: $10,000,000 first preferred, $30,278,300 second 
and $74, 778, 067 common stock, and guarantees the principal and interest 
of the general mtge. bonds. V. 87, p. 1533. 

All interest and other obligations maturing Oct 1914 and subsequently, 
including the principal of notes due Jun 1915 $27, yb DOs Sy and 
int. were convenes. and the ed op to fund a July to Sept. 30 ma- 
cunities has not been declar pereSve. 100, 10. 

DivV8s.—lIst pref.. 1908. 1909, 5%. 1910 1912, 4%: 1913. 2% 
BONDHOLDERS’ PROTECTIVE COMMITTEE -—(Represent 
both the Prior Lien 4s and the 4% bonds of Nat. Pr. ans “1g RR. 
Mexico, and Mex. Int. RR. and the secured notes of Nat Chair- 

eto ure rence Currie. hs aed Glyn, Mills, Currie Ay “dl ‘London. 
v1 ant 716: V. 106, 

ONDS —The pris Tian 4%% bonds ($225,000,000 auth.) were de 
salal = en: m +t 1319, 919, and the guaranteed general mortgage 4% 
bonds ($1 at ) in Vv. 86, D. eens 919. 

Addit eae tee bonds may be issued to retire Mex. Internat. RR. consols. 

The General mtge. bonds will be Ft ves to call at par after April 1 1927 

Financial Status.—As the decree of seizure of the railway, telegraph and 
telephone lines of the Republic, issued by the Mexican authorities at Vera 
Cruz on Dec. 4 1914, is still in effect for all the lines composing the com- 
pany’s system in Mexico, the company is without income from those lines 
and continues unable to meet any part of its maturing obligations which to 
June 30 1919 aggregated $93,261,782 (U. 8. currency). 

Pk. total amount actually paid on account of accruing expenses for the 

eens pane ear 1918-1919 was $108. 230 for expenses incurred in ‘Ge ona operation of 
the offices maintained by the company in the cities of Mexico w York 
and London, and this was provided by the Mexican 0-4" asa special matter 

The balance sheet of June 30 1919 s howed cash in banks and on hand 
$605,423 (including $128,007 cash deposits for payment of principal and 
interest on bonds, &c.; or as guaranty). Notes and accounts payable 
as of June 30 1919, $83 349,815. 

REPORT.—Report for year ending Juhe 30 1919, % 110, + D- 1409. 

The system being still in the hands of the Mexican Govt., the com any 

no earnings to report. Total annual charges amounted to 22 ,606 
Mexican pesos and total credits 1,020,291 pesos, leaving a deficit as 4 B52, 
315 pesos and eeeen ~~ | the total profit and loss deficit to 139 008 ,478 pesos. 
Chairman Ratael Nieto; Vice-Chairman, ario Mendez; 
ent, 3 Bee. , D. Carrion, all of City of Mexico: 

Asst. Sec. & pat. Teens me 2 E. Basho rd, N. Y. City. N. Y. office, 25 

ATIONAL U TRAN SCONTINENTA L 'Y. —See Grand Trunk Pacific. 

NEVADA-CALIFORNIA-OREGON RY RY. — Git. g )—In June 1917 

Western parchaaes 63 mil G ane tee yr the 41- 
mile branch line in © together with terminals in Reno, Nev., 
leaving 171 miles Hacketaff Os Ca he to Lake View. Ore. V. 107, p. °51379. 

Of the $2,200,000 gold bonds of 1917 $750,000 were to be used to redeem 
a like amount of 5% gold bonds of 1899 (only $3,000 still out Dec. 31, 
1918), and $250 os rese issuable on account of additions and imps ar 

ts. Sinking fund to purepece bonds (or call at 105 & int.), 1 to 
yearly i of 1% nds then out. and thereafter. + 1%. 
After 5% o 


tock, souameen. 53 450, 000; poet. 750 
stocks share Pie ate: 1006, 3%; 1907. 4%: 1 1008 to to ¥Bi0. 


“REPORT. LA. Pee year 1918. compare V. 109, 
Year ended— Gross. Total Net. Bond Int. Miscel. Rak ink [MA He ie 
“31 1918_...$293,510 $5,617 $52,028 $1.8 
- 31 1917... 383,8 17,502 59,440 
oh 191672. 391.726 49 ,080 64,009 : ‘500 
a> Charis Moran: T; Trae. R. Rosa, 68 William St., i -~{¥, 107 
yADA CENTRAL R. Battle Mt. to Austin, Nev., 94 miles 
Stock, $ 1 RR 00 shares, jargely © owned by the Nevada 
" Interest payments” A _ 750, 000 in e bonds in recent 
i Jan, 1908, 244 %; Feb. 1909, 1% %: July 1911, 1%%; 
1916, 13 D Dec. 1917, 4%; none since. Pres., J. G. 
Oity. manol - 106, p. 86, 189.) 
DR. a... Wabuska to Ludwig, Nev., 
a to Tpompecn. 2.50 m.; total. 40.3 miles. Incorp. in 
1909 B yy ,000, 1 issued. Bonds, see sabte. 
25 9,102 aga. $84 ~h. {016 and net, aft. taxes, 119.- 
td In ay 19 ed co-operative contract, es. 
Samu Naphlay, J. Valley, Calif tv 96, p. 1840; V. 108, p. 1937.) 


AREYADA £0 COUNTY May 1019 0 GAUGE RR.—-Colfaz ¢ to Nevada City, 
ys * segeeee OF Coane d Antioch 
& Bastecs ne. ) Ry. in interests tock, $250.2 
spares, 100 each. ain 1885. sls, Beebe er o%: 
1906, 10%; 1909 and 1916. 234%; 191i, 32g e; 1912. June, 614%; 191 
5%: 1014 4, 16%: Mar. 1915 to June es quarterly; since (7). > 
see tabl dV. 5. p- 1157; V. 110 
Income ae Fig A 1 1916, gross ros 0 PsP asa: pur. 87 Gow tax). » $2 e73i other 
rges, ’ 
28,904; net, after taxes, $24,600.— (V’. 98, é5-'V. 107.» o4at60 
ANEW 3 JERSEY INDIANA & ILLINOIS at ears Bend to Pine, Ind., 
Stock issued, aes par},$100. Bonds, $250,000. 
Mechanics’ Trust Co ares : trustee. Year ending Dec. 31 1919: 
ap eihe: Siiee’ Gta leeese BiG seat tt oat 
us, 6. gross, 
divs. . $0.00 $3. 101 war Boal ay $41 ,247; interest, $12, 503; bal., sur., $28,744. 
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a W. A. Ballard; V.-P., T. A. Hynes; Sec., H. C. Weppler; Treas., 
. J. Jackson. Office, South Bend, Ind. 

+ NEW JERSEY JUNCTION RR.—Terminal road through Jersey Ci 
Hoboken d Weehawken, about we miles. Leased for 100 years 
1886, to N.Y. Central & H. B. RR. oa. ___Laseed for 100 youre is 

hich guarantees ds and owns the $100. 000 stock. 
# NE wi wey. = NEW YORK RR.—Owns from Erie Jot., N. J., to 
29 miles; branches to New City, &c., 5 m.; operates to 

Saesualean, &o., 14 m.; total o rated, 48 miles. Erie RR. rly ril 1896 
purchaséd control. Stock, ,800 com., 2786. 800 pref.; par, $1 Con- 
trol is with pref. prom and isi mtge. till 6% h as been d on pref. for three 
years at 5%. Bg cor ences Dec. 31 1916, gross, Sree ort 
net, ‘act, faxes. e.. & oot, 300-28 5: oth 7%} income, $28,760; charges, 287 .646: 
* NEW LONDON NORTHER nN” Re. —Owns from New conten, Conn... 
via Brattleboro, Vt., Londonderry, Vt., 158 miles 

LEASED for 99 years > Bee 1 1891 to Central Vermont. ‘The rental! 
is = Sane. — wt eaten. © which leaves a small surplus after providing fer in- 

d 974% divs. An extra div. of % was a: July 2 1917, 

ae Ry 2 1918. axes and improvements met a penne. V. 90. p. 1677 
ANEW MEXICO CENTRAL R Y.—Owns Santa F a La M., ee ah tg 
116.7 miles; 5-mile spur from <aeas to Cuas mines In 
in Delaware in Jan. 1918 as successor of the ” foreclosed 
for Federal er . of 1 ah # ; 105, 1708; V. 106, 
p. 499, 929. apital , 32,500,000 100. — No bonds 
auth. or issued in Feb. 1918. Pres., 8. OC. ‘Munoz i Rf Franklin 
D. W er, and Treas., Fred. L aa. Offices of K, Bec is B’way, 
N. Y. City. and Santa Fe, N - 929. 
ANEW ORLEANS GREAT NORTHE ry R pee New Orleans 
to Jackson, Miss., 182 miles, with branches, Rio, La., to Tylertown, Miss 
42 m.; Slidell, La., to Folsom, La., &c., 62 m. . making @ total of 285 miles 
operated, incl. 29 m. ag e from New Orleans to Slidell, La., ane ether 
trackage, 13 m. Stock, 500,000. Ist M., $10,000,000 a . issue: 

Federal Compensation. t+ 3505. 952 yearly during Federal hg 

an. ian? —— Jan. 1—Dec. 31 
EARNINGS— 919. 


919. 1 1918. 
$527, 157 $2,294,549 $2" 197,315 
Net 40,216 178, 213 503 436 
"REPORT ——For year 1917, v. 07, Dp. 2095 be Mowing: 

ec. 31— Gross. Net.a Taxes. Oth. Int., ,&c. Balonece. 
,631 $192, 351 $523. 025 $252,957 
717.579 9.419 529 995 287 .003 





& Trea . Lehr.—(V 8. 19 
ANEW v ORLEANS & NORTH. A TE 
mil $6.000.000 toar $100) 


196 miles; e, 
substantially all of vo has uses © uired by tock, $6. Ry. Co 
Dp. 135, Pe 1792; 105, Re 
“AD VANG - Rib’ “STANDARD RETURN,” &c —See page 5. 

Federal Compensation .—$1 ,204 992 (contract signed). The company re- 

ne six mont. extension ‘of the Government guaranty. 
. 08. "10. "11. "12. "13. "1415. °16.°17 °18.’19. 
%6%65 5 ILyriy 44 6 6 





posit of 
— of $1,371,000 are 
t Prior 63,000 to retire that amount out 
oH vag h's ,000 equipment trusts outstanding Jan. 11917. The remaining 
i new bonds are reserved from additions and improvements under 
a a. old bonds ry Ae rior lien 5s. have all been retired. 
Vv. 104, . 865, 559; AF 105, Dp. 18 107, p. 1920. Future issues are to 
not over 6% interest, mature not la - . 1 1967, and be 


: ay 1—Dec. 31 
1919. 1919. 1918. 
$1,478,427 $6,446,802 $6,474,717 
pF 2167: 1,282,302 
ivi ds. rplus. 
(6)8360. 000 $358 ,987 
a: 240.000 869,399 
Pres., Fairfax Harrison -Pres., Steele.—/( 3110, p. 970.) 
ANEW C ORLEANS LOWER COAST RR.—Algiers to Buras, La.. 60 mil 
Dec. 1 1916 of New ns yg Fort Jackson & Grand. isle va fore- 
closed and bid 4, for a syndicate. -, 198. - 407. ag H. Halli, N 
Orleans; Tiee a 


-) 
NEW OR ANS TEXAS Te ‘1h, p- 818) RY.—(See Map.)—ROAD.— 
RGANIZATION .—tThis company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors ) it ownes, namely, the St. Louis Brownsville & Mexico Ry., 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. reese form a 
line from Brownsville, Tex., to Baton , Whence 

the river and the Yazoo & Miss. Valley Ry. ols Central Ret ary ocrens afford 
an operating connection to New Orleans. V protest, V. 104, p. 257. 
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/ | 
RAILROAD COMPANIES Miles | Date 
For abbreviations, &c., see nots on first page) Road | Bonds 


When | Last Dividend Places Where Interest and 





New Orleans Texas & MexicoRy. 
lst M $15, ,000 gold Ser A call 105..Col yyc*&r* 
ones £72 a inc $ gab C00 000 § Ser A call par .c*G 
NO ser B gu Se One a. 
Newport & Rich hlord—Ist M 7 8. 000,06 C&P.SB.xc 


New Y 000 none GPx 
N Y Bklyn Manhatta 


First cons mtge ar lst is, frases? 
N Y Contral RR— 
Convertible bonds call | tt $160,060 
Ref&lmpt M g Series‘ A,’ Joowadioe y Soy omy Gievare 


N Vo & H rderiying Mat RM Lane Bh ae 14)° Or 
do Oo Mt &P 


eo ovr 80 
pee 
3 ou 
.* « «+ * bl 


S335 


S583 


= 
® 
eqrsotetotet 


co 
rary 

ett 

ay Pt nt pet pet pt 


2223 


: 


” ~ i 7 


e 


3) N C la&dH 
Debentures (V 69, p 1102; v 71, p 502, 964) 
Rome Wat& : Ogdens lst Con M ($500, 000 3s) F.zc 


ones = rtee ge 
& Blk vy lst M gold guar p & 1...Ce.zc} 
— York & Northern +! oerrenes go one: 
N Y & Putnam cons . 6009 
Moh & Mal Ist M $1 4. 
Conso — gol 
Carthage & Adirondack lst 
oo — & Sack Har ee I 
Gou r & Oswegatchie list 
Little Fi Falls & Dolgeville first m see x eu 
) Bonds of Other a nies > Ine of Jan 
In —-. Illinois & Iowa ist M gold 1C.xc* 203 
Chic Ind & South camel “M gold Gd. 337 


a) 
SNS 
~J 
rs 
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ee 
SS 
aN 

pt tt ptt 


SSSe8 
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Kalamazoo & White Pigeon lst M assu -Un 37| 1890 | | 1,000 Ja 
a An additional $20, ,000 (not sued ' to public) pledge'd to se cure $15 ear notes due Sept’. 15 1919 
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Amount | Rate | 
Outstanding % _ Payable and Maturtty Dtotdends are Payable 
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System Onerated Dec. 31 1917 (Includina Aforesaid Subsidiary Lines). 


(With oper. connection over Ill. Cent. to New Orl., 93 m.) Miles. 
Main line from Baton Rouge via Houston to Brownsville, Tex.,about. 647 
Of the foregoing 564 m. is owned and 85 m. is under trackage. 
Various branches, aggregating about 
of which 256 m. is owned and 17 m. under trackage. 
A total of about (see full details in V. 103, p. 61) 


Entire Stock and Bonds Ouned—-Operated Separately. 


San Benito & Rio Grande Valley Ry. (V. 103, p. 1593) 65 
New Iberia & Northern RR., Port arre to New Iberia, and branches. 72 
Iberia St. Mary & Eastern RR. (leased to New Iberia & Northern)... 49 

Principal trackage is from De emo to Beaumont, 46.54 miles, "- 
Houston to Algoa, 24.32 miles. The Louisiana Southern Ry., 67 miles, is 
operated separately under lease; see that company. 


ORGANIZATION.—Formerly part of St. Lousi & San Francisco RR 
but in 1916 separately reorganized, after foreclosure sale, per plan in 
V.101, p. 774, 768, 1714; V. 102, p. 886. Incorporated in Louisiana. 

“STANDARD RETURN,” &c.—See page 5. 


In Oct. 1919 contract with U. 8. Government was still pending. 


SECURITIES.—These include (see V. 103, p. 493): 

First Lien Gold Bonds.—Total auth., $15,000,000. Int. rate, not exceeding 
6% per annum, as determined at time of issue. Issuable in series, due 
at the same or different dates, not later than Oct. 1 1925, and callable at 
a premium. Re DOD under restrictions for future extensions, improve- 

ments, &c. 9,000,000 ssued $6,000,000, of which in treasury 

Dec. 31 1917 $130. 060. V. 103, p. 6i, 1593, 2156. 

5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by a 

stindenture. To bear non-cumulative interest payable semi-annually 

at rate of 5% per annum, but payable only when and as authorized by 

the board of dir irectors, according to rrovisions of theindenture. Entitied 

to share in the security of any new nee issue on a parity with any 

—o indebtedness created in excess of $15,000,000 lst M. Initial interest 
poymans. 1 %4 %, made April 1 1917, and further 3%% Oct. 1, makin 
for year; thereafter 2K%% semi- annually, 5% p. a. to and incl. 


April 1 1920. 
Capltal Stock---$25,000,000: issued, 
The entire issue of new stock has been deposited until March 1 1921 
with Willard V. King,N.A. McMillan and Chas. H. Sabin as voting trustees 
with power in majority on approval by the holders of not less two- 


thirds of the outstanding votin erase certificates, to sell, excha or other- 
wise dispose of said stock en Bloc _ 


All the outstanding ($535,000) St. Louis Brownsville & Mexico Ry. 6% 


receiver's equi ment trusts due seeeny to June 1924 were called for pay- 
ment June 1 1918. V. 106, p. 2011. 


Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
EARNINGS— 1920. 1919. 1919. 1918. 
$556,484 $407 ,182 3 $1,885,623 
78,284 21.765 284,9 388 ,484 
REPORT .—For year 1918 in V. 109, p. 1361. 
Calendar Years— al918. , 1916. 
Total operating revenues 6 $6,410,378 
erating income 96 x $1,946,810 
e of equipment 182, 25,049 
Other income x145,330 159,281 72,946 
Gross income $2,295,752 $2, : 2,044,805 
Interest on income bonds (5%) 684,444 y757,900 . 
Rents, &c 633 918 


$977,390 $1.019.961 $1.223,118 
x Incindes $35,185 from income on funaed and $80,767 on unfunded 
securities. v3% % charged to income and 14% to profit and loss surplus. 
a Note.—The figures for 1918 unite the accounts of the Railroad Admin- 
istration with those of the corporation (disregarding the ‘‘Standard Return’’) 

or comparison on the old be s when not under Federal control. 
OFFICERS.—Chairman, G. H. Walker; Pres., J. 8. Pyeatt; V.-Pres. & 

.» Roy Terrell; Treas., J. H. Lauderdale 


DIRECTORS. —Ww. P. Douwey, G. H. Walker, Frank Andrews, Alex 
gg sredman Buttrick, Carl A. de ae ie J.D. 0’ Keefe, Willard V. 

S08, ee ae arren, Lorenzo Semple, J. O. Harvey, ©. B. Fox, N. A. 
Mc! {ha K. Bixby and Elisha Walker. N. Y. office, 60 Broadway. 
—(V. 110, = "765, 871.) 


NEWPORT - SHERMAN’S VALLEY RR.—Newport to New Ger- 


mantown, 1 miles. Stock, authorized, S150, 000; outstan 
1918, $165, F06= ae $50. Bonds, ,000 R 
$250, auth. issue: int. 2. & J. at Real "Estate. ‘Trust Ob. 








a March 
Roy Ay 000. For year ending Dec. 3 1918, gross, 
thet 475; net, les od s oeee income, $294: int., Sones, Se. ., $16, SOT be , def., 


en. Megr., avid Gring ffice, eth Raw 
(Vv. lio, D. re, 1415) 


NEW YORK BAY RR.—Owns from” Kearney Junction, N. a to 
bf and wy 9 Waverly to the bulkhead line at Greenville 


tock, own 
1917, $250,000. Divs. at rate of 114% during 1918 . Of the 
,201,000 1st M. 4s, $960,000 were owned by the Penn. RR. on Dec. 31 
918.—(V. 86, p. 920; 982.) 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.95 miles; pe pee eta MLS Beach Jct. 
to Manhattan 3.7 Bra 


B es; nch, Cooper A Jct. to 
Jefferson St., Brooklyn, 1.59 sales tal, 17.27 ea” Lassed for 99 


years from May 1 1882 to the Long Island Railroad Co., which owns 
majority of stock. Rental, interest on bonds and 5% on preferred stock. 
Common stock, $350,000. Long — Railroad has attached to the 
bonda its unconditional guaranty of = ncipal and interest in addition 
to facts as to lease. In Jan. 1919 the ng Island RR. Co. had agreed to 
the use of the line from Nostrand Ave. to Manhattan Beach as part of | 
Dual Ra — Transit system for operation by the Interborough +. 
Travel oO soe ee oon pomeaney details can be arranged. V.108,p.379. 
— D 


ne NEW ROSK CERTRAL BATLROAD. .—— (See Mape, DP pp. 88 ane 
—Owns in ew York to Chicago, miles (four 

— 2 a Buffalo, thence two tracks), and numerous branches, the 
at eins owned Dec. 31 1918 ting 3,699 miles. Also owns stock 
control of the West Shore RR {t N. Y. > and thence to 

, via Mi Central RR. and Canada So. By 

control of the yor po = & Lake Erie RR. the Cleveland Cincinnatl Chicago 
& St. Louis Ry. and other oompgus. has sone supates connection to Pitts- 
burgh, Columbus, Cincinnati, Indianapolis, Louis, &c. T system 
owned, controlled, &c., Dec. 31 1918 about 1 666 miles, viz.: 


aot Book Once Exton: RR., &c.* 
ranches 2, 746 | Walkill Vall 
Lines Leased, etc. (*See this co. Jams “Mah 
West Shore* 479 | Detroit 
Green 6 F 


oe = 
47 Trackage rights, &c 


Bt. Lawrence & Adirondack*_— 36 Leased Operated Des. 18-6088 


Cpereies,~-Cpwaies ote 6, Le Miles ff Road. 


omy Cons nes & Weat 87 
"902 Indiana Harb. Belt (\ (V.93.p.164) 116 
Oley. Cin. Chie. wat St. = Syst_*2, 396 Toronto Hamilton & Buffalo... 104 


Cincinnati Northern 
Pitts. Total oper. separately 


45 
436 Grand total Dec. 1918, leas 249 
Kanawha & Michigan 177. +=+miles duplicated about ....12,422 
ORGANIZATION .—The New York Central RR. Co. wee formed by 
gonsoneeece. effective Dec. 23 1914, under laws of N. Y., Penna., Ohio 
Mich. and Ill., of the N. Y. Central & Hudson River RR. (as 
in 1913 by the absorption of Rome Watertown & Ogdensb and other 
_ York branch lines; 47 bond table mar? and ite lead estern sub- 
al , the Lake Shore & Mich. Sa po. ys: Tow con ed properties 
See 96, D. ¢ yp Vv. a D. per. ¥ 1 
In 1916 sold its y PB Poa? of the N. Y. [eemee & 
St. Louis RR. to ‘oe os V. 104, p. pao. Entire 
Clearfield Bituminous Coal Co. isowned. V. 103, p. 1794 
In 1917 a subsidiary, the Hudson River dmementtn ng RR., recelved au- 
thority to build a bridge across the Hudson River 11 ~ south of Alban 
«ad comneny te V. 108. nd 80. a th 105. D 12 Proposed 
River e p. ourt 1. respect- 
ion oT 0 & Ohio Central, &c., V. 105, p. 819, 998. 


Partial List of Stock Holdings ay Randy ‘Divs. Received Thereon er 1918) 
Amounts Owned Total 918 


799,310 
452 925 








l 
19,952,400 
Var. oO. 7,500,000 

Also stock of West Shore, &c. See ‘Stocks Pledged.” 

The New York State Railways Oo. (see “Electric Railway Section”) is 
tiie company’s trolley ally. Compare V. 100. p. 399 475. 
STOCK.—Dividends on stock regist. in London are at 49 4d. to 
The authorized amount of the capital stock is $405, {400,000 res f which 
on Jan. 1 1919 $249,849,360 was outstanding, $100 reserved for 
conversion of debentures of 1915. ‘The Ohio P. wre Co 000 is res in April 
1918 tal stock V- the Ore ’s application to isuse $4,219,976 additional 


ca 
nec. § oot 11018 the foe Short ‘Line RR. Co. (nics ) Pacific) guess $21.,- 
. Y. Central Stock; ateo $5.000.000 84 p. 52, S71: V M. 4s and 
%, convertible bonds. P ,08 571; V. 89, p. 411. 
08. 69. 30. "11. "12 “15. “ie 17. “18. 1619, °'1920. 
In 1920: Fob. . BM 8 Bi Bi 


Consolidation Mork. re SAT. 102, At. 9 Secures Without I ° 
? at gT 408 ou nereasing Debt 


(a) woh Rr tat ef yng Deeg tly tn 556.578 400 
‘ nds o Mae 
(On Dec. 31 1816 $65 $65,238,000 of these had been exchanged 
my ec. 31 1916 $ Mtge. Series ry 4s. See below.) 
af cent. 374 % Mich. Cent. coll. bonds of 1898-1998.... 19,336,000 
oh 2 Subsequent to Lien of Aforesaid— 
¥" Cente t. debentures of 1904, due 1 


3 pe Mtge. bonds dated, A 1 1913 and due 
At 1 1908, lesuable in sexta A BO an D only to F 


above collateral bonds and debentures, respectively. See below. 
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RAILROAD COMPANIES ‘Par 


Miles | Date 
_ Wor abbreviations, &c., see notes on first page) 





Value 


— 


Places Where Interest and 


: Rate When 
Dividends are Payabie. 


% Payable 


Last Dividend 


Amount 
Outstanding and Maturity 





Road | Bonds| 
Rite 
| | 

| 


New York Central RR (Concluded)— | 
Pine Oreek lst M gu and int endorsed 76 1 
Sturge Goshen & St Louis Ist M gold p & 1 guar_-.z 29 
Jamestown Franklin & a ae, 

lst M $25,000,000 a 
Oleveland Short Line Bey I it eM gold guar. _G.xc*&r 
Lane hey gg on —see that company— 
ote, &c., Issue 

me. trust (B'& A) $500,000 due yHy--G- zc*&r 
Equip tr $570,000 yrly due Jan 1 yc*&r 
Garment trust $2,415,000 yearly April 3 “G. c* 

lateral loan from Central Union ‘Trust Co ext_-_- 

Collateral note issue $15,000,000 gol 
Kalamazoo Allegan & Gr Rap ide—See tais Sianbeny 
Erie & Kalamazoo—See that company. 

New York Central Lines (incl various associated c 
Joint eq tr g $2,000,000 an (V 86, p 920)__G.zco* &r 

‘do do $2,000,000 an (V 90, p 914)_-G. z0* &r 
do do due $1,000,000 yearly G zo* & 
do do due $1,600,000 yearly 


p $7,866,000 owned by company or pledged by it on 








Dec. 7 1 1918. 














Dec 1 1932 


D do 
D/Dec 1 1989 

D 

O 


June 11959 
Apr 11961 


mim COD 


mmr KR ®R 
09.08 
Seo &e 


Grand Cent Term, N 
do do and Lond 





Yrly to Oct, "27 
Jan 1921 to '32 
O Apt 15°21 to’35 
ay 5 1920 

Sept 15 1920 


New York 
Guaranty Tr Co, N Y¥ 
Guaranty Trust Co, N Y 


QO>~T 


May 1921-1922 
Jan 1 1921-25 
Jan 1921-1927 
Jan 1921-28 


> pd > oH 
orkR 
0 09 99 


New York and Londos 




















The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & Impt. Mtg. (see below), the lines owned in 1913 ‘rt those then 
brought in by consolidation or merger), 75% o (3. shares) of the stock of 
Hudson River Bridge Co. at Albany and the leases of y & Greenbush, 
New York & Harlem, West Shore and Beech Creek On the main 
line between New York and Buffalo there is no lien ahead of it except the 

100,000,000 lst M. of 1897; and on the consolidated or merged in 
913, such as the Rome Watertown & O densburg, Mohawk & Malone, 
, there are no prior liens except the oid — 
and the N. Y. Central's $100,000,000 Ist M. 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 

The purpose of the ies ee Impt. Mtge. peded + teen for future 
financing of the N. Cent. & Hud. River and the consolidated company 
and for the See tication of the debt. The bonds are issuable in series, all 
due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 

te on which the series is authorized, and interest at such rates, 
subject to call at such dates, and prices, and with such eer as to con- 
version, &c., as 8 fixed for successive series. V. 96. P- 1424. 

The amount of bonds which may be issued under the and Imp. M. 
oa limited to a stated amount, but is determined by standards set up 

Se a moartan 6 iteelf, and those standards are believed to be such that a 
bo older l be indifferent as to the amount of bonds which may be 
caliiendien ‘eater the mortgage. © sO Ap Bony the standards are complied 
with. The amount of Ref nds outstanding cannot exceed 
three times the amount of the Rn ~' stock as from yak to time increased. 

After $500,000,000 of the bonds shall have been ed, not ~~ than 
80% of the cost of improvements, additions « or new property, be paid 
for from the proceeds of bonds. Not more than one-th f the amount 
of bonds can be used in the acquisition of bonds or stocks of other com- 

nies. After $500,000,000 of bonds shall have been issued, no additiona! 

nds can be issued without the vote of stockholders. Each issue of bonds 
ay geasiye approval of RR commissions and P. 8. Commigsions. V. 98, 
p- 39 6 1245. 130, 7 9. p. 1052, 1131, 13867; V. 100, p. 1079; 

04, 4. | a87: Vv. 106, ao 2. 20 

ef. & Impt. ay o lien next to the lien of the Consolidation 

Mtge. (see “ore on — properties, & ered by the Consolidation 
Mortgage. (2) A first oly on the leases of the Beech Creek E 
New Jersey Junction and Wallkill Valley 
standing bonds of each. (3) A first collateral lien on 
bonds of Beech Creek RR. and $3,964,000 Co M 


nsol. 
Oreek Extension RR. companies. (4) A Aa = lien on— 
ss’'d. Com.Iss'd 


ms ey owned 
* oo RR.(par 350)$ hilt 40 300 $5069 400 1 543° 950 ,656 ,050 
West Shore RR 


New Jersey Junction RR 
The Refunding & Impt. Mtge. is 
in the su premene: indenture (dated Ja Suse 1519 
by the . sare holders, the obligations of the Ref. & Im a seers. SS 
rg, the lien thereof over the former Lake Shore & 
. & 8o. RR., Geneva Corning & So. RR., Dunkirk All 
Ri and al! of the other perties included in the conso 
and aleo over the former Cleveland Short Line Rv. Jamestown & 
leld RR., Sturgis Goshen & St. Louls Ry. and Elkhart & Western 
RR., acquired by conveyaaces in 1915 (see “Organization” above). The 
moras Ee weamertees 0 dha ta tive pel ie fens of the Setndl cadeetan 
ag 16s, e ve prior liens 6 several un 
os tnateon shown in cable aber abov **Finances’’ below as to 
<< of $20, 000.000 bonds in 1917 to sooure + Se, 


Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserved. 
lst M. of 1897, due 1997 $100,000 ,0O09 
Consolidation Mtge. a. eens above) dated | 
17 divisional issues of N. Y. Cent. & Hud. 
Old bonds of Lake Shore and other cos. a in 1914-15-_. 197 002. 
Convertible 6% 20-Year Bond Issue of $100,000,000 Dated May 1 1915. 
ese bon are convertible into stock at the rate of $100 of stock for 
| of | bonds, between May 1 1917 and May 1 1925. They may be called 
or redemption on any interest date at 110 and int. L- days’ memes. 
l in.” Denom ¢* $1,000; r* $ oo ke 5, Boo and 
Vion Pio. 
8S OF N AL & HUDSO! RIVER RR.—First 
vis 3 for $100 000.000. cove ¥, ceed. 
deed. 930 meme 
teral trust 348 of 1898 were sccured by deposit of stock of the Lake 
ch. aoe, d Mich. Central vely, at the rate of 
, Oo 


, 000 
lien the properties described 
15), Fal 


og one authorized 
_—— 





$00. 
813, 902, 1349, 1438, Rt oi 102, etre 
OLD BOND 
m.. 
v.86. D. T0483. et hs pa 3 88, 
V.96.p 


owl: $1 
0; F® 
556, 
ownes. and, by 
miles of lines 
re ae in 1913. Vv. 77. p. 452; 


er so many of the 4% Consolida- 

es hy as FH, an ey and retire 

ae aan the two issues 

f y owned by 

on of ite four former subsidiaries , 

- Monroe & Tol. RR. Co., Nor. Conte! 2a. RR. Co., Kal. = 
White Pigeon RE Co. and Swan Oreek Ry. of T such lien following the 

tien thereon of Lake Shore & Mich. So. ict M. Bike of 1897 and the $100 

000.000 Lake Shore debenture (now OTHERN BONDS — 1903 and 1906. 

LAKE SHORE & po OUT ESE BONDS.—The N. Central 

RR. by supplemental indenture (dated Jan. 1 1915) assumed the e obliga- 





tions of the $50,000,000 34% Ist M. of 1897 (see V. 64, p. 1182), and has 
extended the lien of that mortgage over the rail lroads, &c., formerly 
owned by Det. Monroe & Toledo RR. Co., Northern Central Mich. RR. 
Go., Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental ‘indenture dated Jan. 2 1915, assuming 
the obligations of the meorwenne dated July 1 1914, securin the 25-year 
$25 £8 Bobo bonds = 1903 and 1906, ageregating $100, 000 000 (two issues, 
), and extending the lien thereof to said add'l Bg tartment 
As to pwr of Kanawha & Hocking Coal & Coke and Continental 
Coal Co. bonds, see V. 109, p. 1527. 
EQUIPMENT BONDS.—See “N. Y. Central Lines” below 
. & A. equipment on, see V. 95, p. 1040, 1332, 1403; V. wos. - 1072. 
ALY Trust of 1917. 105, p. 1209; V. 106, p. 396; V. 104 + 2235, 
1598. In gt 1919 $2, 606 000 of this last issue had matured or been 
canceled; $2,808,000 was still un issued; $14,521,000 were outstanding, 
including $7 410, 000s sold that month, along "with ‘7. 800,000 Michigan 
Central and $2,1 000 ‘‘Big a saa Equip. Trust 6s. . 108, p. 973, 1061. 
Equipment 133. of 1920, V. 110, p. 1526. 
. Os greed — issues to Director: Generai for rolling stock allocated 


to this c See article on n pree 
ANNUAL POOMPENSATION 8 os. contract (V.108, Tolede 79, Pog A 
Subsidiaries, viz. io 


New York Central proper, $55, 802, 630. 
Central Ry., $1,0 086, 650; Zanesville & Western, def. $107, 98: athde & 
Michigan, $1, 265° 141; Kanawha & West Virginia, $45,260; total, $58,- 


The total compensation aggregates $87 ,629,534 re the subsidiaries 
{separately OP operated) shown below are included, viz.: $9,945,738 for Clev. 

in. Chic: & St. L. RR. and Muncie Belt RR.; $8,980, st for Pittsbu h & & 
Lake Erie RR ‘$317, eT for Cincinnati Northern RR.; $296, 053 for In 
Harbor Belt RR.:; $8, 105,727 for Chicago Kalamazoo & Sag inaw RR. ae 
Michigan Central: $1, 548, 541 for Lake Erie & Western; $127, 081 for Lake 
Erie & Eastern RR., and $186,460 for Detroit Terminal RR. 

| tac le —U. 8. RR. Admin. Jan. 1 1919 had advanced funds as 


50 46 Cent. Pitts.&L.E. Mich.Cent.C.C.C.&St.L,. 
000 $1,400,000 $3,050,000 $2,650,000 
7,050,000 _5 


otes + ‘ +t , 
i » other $470 000 advances on rental account to Nov. 1 1919 include 


0; K. & M. Ry., $300,000; Indiana Harbor Belt, 
$200,000; T ‘@0 a. We .000. 
Venner suit, "108, Dp. 1275, 1937. 

In May 1918 etal $6,000,000 rom a Gentenl Union Trust Co. at 6% 
for use with other funds in taking up $6 000,000 notes of Mich. Cent. R 
This bank loan as extended meeen in May 1919, but was again extended 
to May 1920. V. 106, 2123; 107, p. 1920. 

In Sept. 1919, to provide funds ie the 5e pert of $15,000,000 5% notes 
due Sept. 15 1919, company sold $ 000 One-year 6% notes, 
Sept. 15 1920, secured by pledge of $30. 000,000 Nat & Im 44s and 
75.000 shares of Reading Co. First Pref. stock. 109, p. 1080. 1180. 

Company’s real estate holdings in N. Y. City v. 106, p . 607. 

In June 1918 there had been no cases where dividends ‘of lessor companies 

been reduced as a result of war taxes. V. 106, p. 2757. 
an. 1—Mar. 31 Jan. 1-—Dec. 31 

EARNINGS.— 1920. 1919. 1919. 1918. 

G $75 752,472 $68,765,904$310,715,575$294 823 ,035 

6,576,667 8,639,625 61,774,941 62,419,330 
REPORT .—For year ending Dec. 7 3918. V. 108, p. 2324, 2337. 


Oper. —Company Operations— 
Calendar Years (All $)— 91 1916. 


1918. 1 

Operating revenues 269,270,957 216,267,517 201,585,048 
Operating expenses, taxes, &c 221,928,599 164,857,195 138,241,031 

Operating income 51,410,322 63,344,017 
Federal compensation 
Rents, &c., received 
Separately ‘operated properties 
Dividend income 
Income from funded securities 
Income from unfunded securities, &c-. 





3,796,923 
69,270,921 
2:017.502 





Miscellaneo 
Rent for aad roads 
Interest on funded debt 


eee account... .- 

12,479,610 
. 8. Admin.).... 6,548,224 

5,321,948 13,004,054 30,692, 606 

Smith; Castres. Chauncey M. Depew 
Vice-Presidents, A. T. Hardin, Ira A. Place, me Harris, H.I he 
J. Carstensen; Treas., Edw. L. Rossiter; oS F. Stephenson. 
tors: Wm. K. Vanderbilt, F. W. Vanderbilt, C. M. Depew, Harold 8. 
Vanderbilt, William Rockefeller, Geo. Baker, W. K. anderbilt, FY 
Ogden Millis, R. 8. Lovett, Bertram Cutler, Albert H. Harris , Hw 
arkness, Samuel Mather and Frank J. Jerome.—(V 110, 1 “871, ar970. 


EW YORK CENTRAL LINES.-—The N. Y. Central Lines equip . 
trusts cover es, par as one Se ean aaek eee 
of the system ware Jointly ‘and governay, Sere a: ba _- Lr int., the 


99. p. 1598; 45; V. 
p. 1792, 04, p. 362; V. 109 va 


Ea pment os d 
Dividends pai 
Items prev. _* y 
Balance, surplus 
OFFICERS.—President, A. H. 





, D. 1793; V. 
~ RK CHICAGO & ST. LOUIS ’ 

QNEW, | ORK te line, except 8 miles RR 
Sliver Creek SS ee ee leases the 
State Line RR.., Illinois State line to 71st St., 
N.Y 5 eee Tine Be Chicago, itt ( 

— > es. 

Nickel Plate Conn. RR. (4 miles projected 
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| Miles Date Par 
| Road Bonds Value 


RAILROAD COMPANIES 
[Fer abbreviations, &c., see notes on first page) 


| 


When | Last Dividend ‘Places Where Interest and 
| Payable | and Maturtty | Dividends are Payable 


Amount Rate 
Outstanding % 











& oe late aa stock... 
(5% non-cumulative) 


New York Chicago & $ 
Second preferr 
First seen ented (5% 
First mo osed) 
2d & Impt $ 000. 000 
Debenture at aie sec by 2d Mt 
Eaps of '16 $1,100 F000 due$ 10,000 
Equipment trusts due $30,000 yey Oct 1 

do sink fd red 101 & in xxc* 
M 4 18. Giyc*&r® 


N Y gu p p & i_N.gxc* 
New York & Harlem—Common 14%, Pel -g quaranteed 
Preferred stook 14%, 10% guaranteed 
Ref. mtge (now first) $12,000, a guar___G.xc* &r 
N Y Lackawanna & Western—Stock guaris % _. (end) 
First mtge guar by De! Lack & we tern F.xo* 
Construction mtge guar by D L & W (end) _._F.xe* 
Third M Term Imp $8 ,000) 4 Ay | &1 re Fx) 
Ney fr Lake Erie tora—Hee 
hy ¢, been M West lst) $2,500, 600 - Ce. o°| 
ew Kew ow raven &t Hartford—Stock (see text) -} 
J . call 110 
cies (35, 5 006,000" 000 are ~), a. souvert. 200s) 
Debentures for FH & Ww) ve 
Debentures (for N YO & W) 
Debentures convertibie  e 4 
Debentures not convertible ..........-..-.-.-.- te 
European loan ($29,000,000) 
Debentures $39,029, 600 gold pony (text) ....% 0° br. 
bs N. H. station due $100, 000 yly (V.106, p. 1675) 
Notes to U 8 Gov call (U 8S par, y- Mae 102). -text 
N Y Pr & Bost gen M (now Ist) g ass, $4,000 00 zc&r 
Housatonic con M ($3.000. ) g (assumed) _F zc* 
a Eng cons (now ist) M $17,500, 5s g gu. Ba.zc* 
N Y & NE Boston Term ist M $i, 500, 000" AB. zo&r 
Providence & Springfield Ist M old assumed ___ zc 28 1892 
¥ Regis. int. on Ist M. 4sand deb. at Treas. Office. Clevel and. 


— 
seetsees 


- 


S S88Seenee8 


$100 $13,989,600 
100; 10, 


_|interest. 


piiieeahainetiniis weameneta 11913 Sie | ‘Oleveland, Ohie 
OE RE ‘May 1920 2% do 
Jan 23 1920 o%\4 
1 1937 


1193 | 

*20 to 26, Guaranty Tr Co, N Y¥ 

1 °20 to °26 Guaranty Tr Co, "NY 

1 1931 New York and Cleveland 
‘See * ‘a’’ below 
50 Church St, ~ Mens York 
—— Central > abel 
rs) oO 


do do 
1%) Del —— j& woe N Y 
| do 
| do 
‘Liberty Nat Bank, N Y 
4% | Co’ s office, New 


10,999, 

4, 4 46 900 
18,220, aa 
4, anne 
10,000 

770.000 
210,000 
670,000 
000 
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v '20-Nov "24 


CentUnion Tr Oo, N 
Farmers’ L & Tr Oo, NY 
‘Safe Dep & Tr Co, Bosten 
Coup, office; reg, ma 
yil ‘Lincoln Nat Bank, N Y 
k; coup. Int. Tr\eas. of Pens. RR., Phila 
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“STANDARD RETURN,” &c.—See page 5. 

In Oct. 1919 the company had not yet concluded a contract with the 
U.S. RR. Administration. The so-called ‘‘standard return,’’ as certified 
by the I.-S. C. Commission, is $2,218, 18,857 in addition to which non-operat- 
ing income in 1918 amounted to about $25,000, making total income of 
$2, 243,857; against this the deductions for fixed charges, war taxes and 

expenses would be $1,542,674. The figures shown for 1918 (shown 
eiow) include for Be gym of comparison the results of operation under 
Federal control and the income expenses and charges of the railroad cor- 
poration. V. 108, p. 1061. 
sion of the Govt. guaranty. 


STOOK —In July 1916 Cleveland interests bought the control of the 
ro the ~~ ante Central RR. Co., viz.: ,000 cemmon, 
375. 96 2d pret. ax _ baad ,000 lst pref. stock. In payment was given 
000 notes deoused by the ase and ee 4 
nterest x4 five cob és 5% th ne note due $658,000 in 1 1 
and the others for like amount at intervals of one year thereafter. Vv. 
p. 146. The Nickel Plate Securities ation was in ted in Dela- 
ware on Dec. 4 19165 with ich $15.0 900, G00 auth. capital stock ($2,500,000 pref.) 
to hold the —- = ana & St. Louis (cnown as the Nickel 
Plate road). Principally pa i, ro Vv. 103, p. 2238; V. 104, p. 1899. 
After 5% on $14 common stock, all classes of stock share alike 
"17. °18. 19. "20 
§ 5§ 2%8 


DIVS. (since 1908)) '09.°10.'11-"12. y. +: %. #. 
6§ 2% .. cans 


First preferred 5 7% Syily ‘3 
qecons | pret 5 7 y 4 2 4 ° 
Paid. 50 on lst pref. Jan. 23 4020. a A 14 Te - 2d pref. May 1 1920. 
BONDS8S.—First mtge., abstract, V. 5. D- 541 
The stockholders on July 2 1918 IB a ‘‘Second & Impt. Mtge.” 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
The bo ‘secured, leaving $25,000,000 that may be issued for improvements. 
e whims sry are to be issued in series, each series to bear such rate of interest 
be fixed a4 thedirectors. In Mar. 1919 the initial $4,135,000 bonds 
a uly 1 1919 $821,000 additional under this mortgage was sold to 
reimburse the cqeapeny i ope expenditures ws “7 control an 
prior thereto. 108, 1, 579. (V. 107, B. | 0.) 
Equip. trusts, x. 103, Dp 1032: V. 104, My 952, 15 2, SON: V. 106, p. 2007. 
Jan. 1-Mar. 31—— Jan. 1-Dec. 31-—— 
EARNINGS.— 1920. 1919. 1919. 1918. 
$6,617,835 $6,114,762 $23,475,552 $22,656, a) 
1, (094 1,536, 1350 5,057, 750 5,166,624 


REPORT.—Report for 1917 in V. 106, p. 2007 (1918, V. 108, p. 1061). 
l ‘917. 1916. 191 


1 
Railroad revenue $22,656,381 $16,901 ,206 $15. 387,928 $12,536, 388 
Operating income 4,518.93 3.011.759 3.390.977 $2.744.788 
Other in 196,52 355,875 195, 704 229,944 
Gross corp. income... $37 715 $3,367,634 ,586,680 37. O 7G Eas | she 
Interest on bonds______— 78 $1,324,566 1,157,267 1,146,537 
Hire of L oquipmens, &c.. 1094 505 # £1,192 ‘429 "871 ‘882 1,617,626 


Div. on t pref See text (5)249. 895 (5 3 50,000 (5)250,0008 
Div. on second pref_.... See text (5)549 ,90@ (2 44 )275.000 


Bal., sur. or def (?) sur.$50.754 sr$1 .632.531 sur.$560,575 

Of the 2d pref. dividends here shown in 1917, one ($274,995) was charged 
by company against 1916 surplus earnings. 

Chairman n, Bernet; V.-Pres., C. 


P. Van Sweringen; Pres., J. J. C. 
L. B. Williams. mney. 109, p. 173; _£ 


The company refused the six months’ exten- 


$6.2 
interes 














Denney; Sec., W.D. Turner; Treas., 
110, p. 1415, 1643, 2193.) 


* NEW YORK (CONNECTING RR.—Owns 4-track viaduct bridge and 
St Hell Gate so be tne i Gits yoy a Hresh Por 4.439 m1) 

Dn Sian Ww 
connecti link bet : “Y NH & H. RR. rhe cue Pas ~ 43d m). 3 


ween the 
1 .500 7000" - the 000000" cap vital” stock. 
Opeiied RA service April 11917 and for $3,000.0 service io 17 "18. 
Ps el trains run thence ; freight 


ect to Dood ts Fg in N. Y.; 

ville, J to Bey oe Brooklyn, to and from Green- 

1330'006 045, > a 106, p 2300. Of the kf nan 
RR. and N. Y Oh 


,000,( 
= olntly re severally, b: the 1 ‘Bennsyt vania 
ine, Join R. In Nov. 191 sepia 000 one-year eee ed 
compensation, $850,000 Bn ge AE —(V. 110, p. 970.) 


n NEY YO a & REENWOOD LAKE RY.—(See Map of Erte RR.)— 
N.dJ., to Sterling Forest, 42 m., and branches to 
“3 Ay ~Watchuig f R oy F Hill to Orange, N. d., 
> 1 000: par Leased to Erie RR. for 
11896. Prior Hen are guaranteed, prin. and int.; 

nag tie. See V. 63, p. 513; torm of guaranty, V. 

x NEW YORK & HA LEM RR.—(See ew York Central Railroad) .— 
wns steam road ty to Chatham, N oY m. Also owns streut 
adison avenues N.Y. Cit city Om. Asects. V.95, p. 47. 

$1,141 450 preferred of the $10,000 Dec. 31 1918 Oa 208 168, Vos 
1788. 16 1606, 94D , 1057; V._ 98. p ON . 1749. 

team road (since partiy ectrified) ‘oun laneaih A 1 1873 for 401 

came = the N. Y. Oent udson River RR. Co.; and the street railway 

was leased July 1 By for 999 Oee yones to ie Metropolitan Street Ry. (now 

N. Y. Railways Co.), at ann sonaee to provide dividends as 

follows, road. interest on the bonds veh taken care of under lease of the 


dends. 
Street railw 000 yearly —4¢ 2%, pa ( oe - ril 29 
ay—$4 year ST sg 
These last dividends were hot paid in 1 oie Rehways Os. 
peving defaulted on the = lh ae way 2 _ = of Judge Julius 
ayer in Jan. 1920, the street railway line was returned to the com- 
pany as of Jan. 311920 V. 108, p. 79; V. 109, p. 1273: V. 110. p. 360. 


* NEW YORK ACR AWARIA & WESTLRN R Y.—Binghamton to Butf- 
f.io and Internat. Bridge and branches, 214 m., o of which the main Hine, 212 





m., is double track; D. L. & W. has a lease for duration of charter from Oct. 
l . giving a guaranty of the bonds and 5% goacty on the stock. See form 
of guaranty of terminal ‘onds in V. 67, D. 1357; see also V. 68, Dp. 283. 


* NEW YORK & LUNG | BRANCH RR.—Perth Amboy to Bay Head, N.J.. 

383 miles. Operated under an agreement = In 1888 for a period of 99 

years with Penn. RR. and Cent. RR. a 660 

guarantee tnterest and 7% on the $2. 000 ‘stock, all owned by Central 

RR. of N. J. Of the bonds $192,000 are 58. Pres., George F. Baker; 

wm. ae W. de Forest, and Sec. & Treas., F. T. Dickerson.— 
p 


* NEW YORK NEW HAvtN & HARTFORD R 
as 7 and the only direct routes een New 
nes owned in Fee— 
destinte Jct. N. ¥ 
dence, R. 
on Mass., to Hopewell Jct., 


, which jointiy and severally 


.—Covers Southern New 
ork and Boston. 

Leased (part ewned)— tles. 
“| Old Colony RR. (which see)... 532 
-173 Lines Leased— 

~ | Providence and Worcester 
°213|Norw. & Worcester (which see) 

Other lines 
to New York City, &c. 
(V. 88, p. 53) 

eee 


otal oper. Jan 1 scat 115 m. has four & abt. 811 m. two traeks)_1,965 
on Aged i st ° _ eA ie. we mg: RR. (which see 


above). - 104, p 
In . Ont. & West. com. 


48 
71 


2094. 
a. ‘root 420,100,000 of the'$58,118, 982 N. 


stock w 
V. 95. p. ari ts Vv. v°79"'p soto 264 264 
This company and vk. New Vork Central 


majorly $55.1 none. * the Rutland RR. V. 93, p. 1600, 1788; V 
1317; - 101, p. 1974. 
Owns gr stook ¢ of Cen 
guamentets 313, HOO Vv. 
aon ractically ‘all e - of the N. 
2S F Mt. Vernon, .~. A. 
$0.57 held in'tee and $4'm., und 


1040" 1208, 17462 W106. 800,05 ibid. Hon? 


MASSACHUSETTS ACT.—An Act of > aaa qt duly acepted 

by directors on May 8 1917, @ sale of authority to retain n of 

14 subsidiaries, but requires the f the me Someae RR. within five 

—y (unless the ie extend makes numerous stipulations as to 

ff ch line ne securities shal be treated in the accounts, and 

(3) 3) limite Styisend on on coms —_ oes to 5% p. a., until various conditions 
D. 


with. 
re LOREOATION .—The stockholders o on Apr. 21 1914 approved an 
——~ By BF — BB wap, me Gove. Tee & susvender $0 de- 
pendent control of certain parte oup ¢ a suit under 
pon Pes law as ioliewe Ct 
ee 52% of the stock of the 
, viz.: Marcus P. cee 2 eee See ‘Doherty of Spriugrield. 
; James L. Richards and Charles P. Hall of Boston, and Frank 
Carpenter ester, N. , and, after arrangements have been 44 
to protect the minority stock of the holding combeny . ae shall sell the 
renee & Maine stock before extended 19. Sia p. 1482, 


. 94, D. 


New Eagiand Ry. fannie sec) and 
Dd. Pe ae75. 1436; V. 93 

. Westohester & Boston. 177th 
FR + ng er wv miles, of which 


nd of- 
1508. 1627: V.95, p: 48. 208, 964, 


ve for each 
V.108, p. 683, 1275. 


stock of the Merchants’ & Miners’ Tra nsporennn Oo. 
the New Haven RR., which has been sold. V. 98. 1320. 1396 
2 as stock of the Eastern Steamship Corporation. beld by 
ew Haven RR. shall be sold by July 1 1921 os extended in 1919), and 
in the meantime shall be d ved of vo anization plan 
nite Se ot 1601. V.99.p.1 1454; V. 106, p. 1345. 
(5) Wh Island Sound steamboat lines may he retained 
. 10%, by Tes. Cc. Comm. - 103, p. 1981; - 105, p. 2184. 


(6) oS of companies owning oF contro 1921. Vv. Re? a2. aig 
nw ¥. at et a July 1 193 tga}; V.80,p- 10 “1000, 00, 1072.1 1157. 1239, 1245: 
642. 
a 


V. 99. p. 467 a 

The trustees of Ne) bes anes sitlare lines in the Govt. 
Qneabubion suit 4 ata itioned the U. 8. District Court to extend 
the omnes for the ay! sale the stocks of the subsidiary lines until Oct. '22. 


10, p. tbat 
of sates ante p Comasqese Os Commission omy I egi4. SOP at 
38." 186 1052: 


guite against - 99. p- 198, 270. 
p FR “319, 21 38. "251, (34: Vo 1 TOs. Dp. V. 104, p. 1392, "801; ¥ - 108, p. 


08g, 844 Sa stock, authorized issue unlimited. Pref. stock, 
we. Se OL TS cumulative. The plan to sell a block of this 
stock in order to take up ae Collateral notes (§ ee DO0) wae Withdraws 
in March 1918 when the Gov't loan below men ed w granted. V. " 
1 1413, 1490. 1708, 1820; V. 106, p. 1127, 13h 1231. or345. 
DIVIDENDS.— 1873-1893. 1894. 1895%t0 1912. 1913. None 
Per cent 10 yearly 9 . since 
GOVERNMENT LOAN. bar ~ March 27 A918 | 4 isectce-Getaras 
to yy] to the company, for the par pose of ing its matur- 
notes, $43,964,000 due as extended April 51020 ot 6% tak with the 
t of renewal to the company for 1 year more on the same terms 
as collateral 





to the Secretary of the a 
part thereof, ~ FA Ee etermine and 
of such sales to t the retirement of the notes. Vv. 106, 


to the 
p. 1344, 1676, 1689. 
payment on account om $43 .964.000 to $43,- 


The note was reduced by 
026,500. By an arrangement with @e Secretary of the Treasury and the 





MAY, 1920.] *Government 


Contract. 
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RAILROAD COMPANIES 
or abbreviations, &c., 3¢é notes on Jirst page} 


Miles| Date | Par 


Value 


“§ 


Last Dividend 


Places Where Interest ané 
and Maturtty 


Amount When 
Outstanding Payable Dividends are Payable 





New York New Haven & Hartford (Concluded) — 
aw > Norwaik cons M ($100,000 are 6s) ..zc* 
aa ge anne Conn, to Wilson Pt, &c.zc* 
mtge a2 210) gold assumed_xc* &r 
Pt. J R & Port ist M gold $1 .000.Us.xo® &r 
a first mortgage gold assumed ve 
ebentu ie 
Boston & N 7 ‘Air Line lst M $5. 000, 000 (assum) _-x 
Pawtuxet Valley Ist M 
N H & Northampton ref M $10,000,000 guar p & i_x 
Providence Term ist M $7. 500,000 ¢ assum ..xc* &r 
Gonsolidated Ry debentu pa 
Providence heour Oo debe & gu sed 105 b 
Bds of elec roads. See text below & ~ 
seer pees trusts, due $166 000 y 
ser AA due $48 or Any, 
do ser BB ae $123 & iss. 000 s-a_ -ce 
% 


ser OO due $65, 
do ser DD due » ti ‘000 8 
Bonds of Leading P Proprietary, Lines wv 103, 
Holyoke & Westfield ist M ws 02, 322, 795) cu- Le 
Boston RR Holding erm Oo—OCentral 


New York Connecting RR pe ‘Old 1 Oolony—See th 
Providence & Worcester first mo are 


¢ 000 ¢ red 0G xc* &r* 
ve Ragen’ erinesen Co debentures SEE shiooll 


Springfield Ry cos 4% cum pre soe moms Ee 105 guar. 
New York & VYorthern—See 
new 5 Fork Ontario & ee Aas sik dhl 
nae nes (first) mtge $20,000,000 gold ..Ba.xc* &r 
,000 gold d red eee (see text) ..Nxc* &r 
Ts notes , ted O $30,000 s-a (V 
Equipment notes Series ‘*D’’ due $35,000 
New York & Ottawa—See N Y — 

‘ Bow Li Phila & Norfolk—Stock, $4,000,000 
First mtge $3,000,000 g (V 68, Bue. 978) =P, xc* 
Income mtge ¢g nen-oum regis 8. p 978) .-. FPx 

New York & Putnam—See New York oi. SEF RR. 


(?) 




















$1,000 
1,000 
1,000 &c 
1,000&c 


1,000 &e 


ig 1917- -xe* ---| 1907 | 1,000 


July 1 1920 
Apr 1 1925 


Second Nat Bk, NewHav 
do do 
June 1 1955 


do do 
Lincoln Nat Bank, N Y 
Second Nat Bk, N Haven 

do do 

oO 


do 

New Haven, Con 

ae Nat Bk, NE Haven 
0 


“| Equitable Trust Go, N ¥ 
Farm Loan & TrOo. N ¥ 





Z2Z004 





CORO, 
RRA O 
Pe eeeeeakaa 


4¢ 


4 
ag 

















& 


. 5 


id 
ja} 
° 


& TrOo. NY 
| ; Phila Tr 8 D & Ins Oo 
June’20-Dec '25)| Phila Commercial Trust 
S Sept’20-Sept °26 
Nov 20-M’y’28 Commercial Tr OCo., Phila 


Apr 1 1951 Treasurer, N Haven,Con 


& & Be & 


5,0 
2,736,000 
196,000 
See those co 


1,500,000 
000 


> ZZ4e>ck RAPIER 
& 


~~ HXirhRPO 
x RakR 


B 
3 
F 


se & 
> 


Oct 1 1947 


July 1 1946 
Nov 13 195 
Jan 11955 
Jan 1920 2% 


Apr 12 1920.13 
June 1 1992 


RI Hosp & Tr Co, Prov 
New York & London 


— 
i] 





et et ee ee 
wk 
RQ 


3,387,900 
58,113,983 
20 000 


Checks matlled 
Office, Gr Cent 7s N ¥ 


.630,000 do 0 
480,000 Sept’20-Mar °28/Bankers Trust Co, N ¥ 
210,000 Oct *20-Apr °23 do do 


2,500,000 Nov29 1919 6%/|Checks malied 
2.600.000 | Jan 1 1939 Broa’! Street Station 
737,000 Jan 11939 Checks mailed 




















NEW YORK NEW HAVEN & HARTFORD (Concluded)— 


Director-General this note after maturity is held as a demand note pending 
the adoption of a refunding plan for this and other indebtedness of the 
New Haven RR. to the Government. 

The stockholders on April 21 1920 authorized the officers to act in all 
questions and matters relative to the use, control and operation of the 
prepay by the Federal Government to authorize a new loan from the 

ed States Government for rolling stock, not to excede $4,165,000, to 
ratify and approve of an equipment trust agreement with Walker D. Hines, 
covering allocation of rolling stock at a cost not to exceed $4,813,930, and 
the issuance of equipment trust certificates not to exceed the latter amount. 
The latter issue has been approved by the Connecticut P. U. Commission. 


BON DS.—Harlem Fan & Portchester Div. 4s of 1904, V 8&5, p. 1143 
Debenture certfs. of 1906. V.81, p.976, 1039, 1493; V.84, p.103, 694. 
In Feb 1907 145,000,000 francs ($29 ,000) 4% 15-year debentures 
with a fixed rate in marks and £ ware sold. . 84, p. 391, 450, 508, 804, 
931. The dollar bonds are issued in exchange for ry foregoing bonds 
$ for $, and are to be secured by any future mortgage o e main line be- 
tween Woodlawn, N. Y., and a Teevitenes. and also Springfield, 235 miles. 
od Le with - other bonds secured thereby. V. 759. Provi- 
Termina 0. bonds ($7-500,000 authorized), see V: 2, p. 929. 629. 

693, “1213 1323: 

The $39, 029,900 6% ‘debentures, are ere: ae into tpt <7 ag Jan. 15 
1923 at par, and are to Ne Y. Oley, ands _grrertns 
the main lines age —, sg A ¥% “Springfield 
New Haven, Conn., Providence a Lone Bi . 16a 

The $700.0 000 5% | debentures for ae Uae Lv eeS stanlon are to 
any future - 103, De 1302, 1119, 1593; V. 106, p on 
April 1918 “iA 600 of th i 9.899, 000 100 30-year 4 " Gipensuren of 
the Providence Securiti uired by the Y.N. Ho. & 
’ h = on and its shareholders voted A = 
$16, 758, TO ene: ae —- in 


} for th » DP. 1577 
adjacent surpius re: ~ 2 — not used for the 


the N. Y. Realty 
ually owned and ob 
entral. -9 





The eS of the 

Grand Cen 

& Terminal Co., — hk is 

ee ae u gee Fe ©.o. ORs: © 101. p. 370. 
uly. Boees ie P a 1676: Vv. 98; . 913; V. 99, p. 1367. 1452, 

10187 105, D. i708. 10; 103, p. 119, 601. In June 1918 a new 

issue — D, at 6% in t, was sold. V. 106, p. 2560. 
Of the $21 390.000 


ester & Boston Ist 4s, this ogmpeny 
owned $2,190 roy on , eS 31 1919. See Section 


**Electric Ry. 
Outstanding Consolidated Ry. Co. Debentures Assumed (see ‘‘Elec. Ry 
‘3 1904... x$4,255,000 
oO 


tions guaranteed 


. Sec. se 
011,000 Jan. 1 1956 
x972,000 Feb.1 1930 


Fagg RPL 


uly 1 1954|4% 1906 ~-x$ 
1905 .. x2.309.000 Jan. 1 1955|3-3%-4% 05 
1905 .. x1,340 -000 Apr. 1 1955 
ng Street Railway Bonds Assumed as 0 
cept as shown.” Ree Be page | “bd 


t. "33 dot mist 000 Sent. 20 
. *24'G x. ri "31 
> ae 63,000 Oct. °37 
2 50 ‘20 | Mer. So.& Oomp. 28 
Hart.M.& Rock. 200,000 Oct. °24/ Staff. Sp. 8t "66 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
a nae, FINANCES.—Effect of wage and rate increases - 1918, 
V. 107, pout . Loans and bills payable Dec. 31 ad tL $49,309 
Federa Compensation.—$17 ,095,884 yearly during Federal poh 
INVEST .—Pledged and unpledged, V. 103. p. 1605; V. 105, p. 1413. 
Contingent abilities, see list V. 103. p . 1604. 





Jan. hier, 31—-— Jan. 1-Dec. 31— 
1920. 1919. 1919. 1918. 
$26,321,911 $21,943,870$106,545,119$102,294,211 
def .369, 3,023 14.071.738 14, 547, 688 
Income statements for calendar years: (1) Corporate _— 

1919. 1918. 191 


EARNINGS. — 


1918. 
$ 


x x 
Stand’d return17,250,849 17,095,884 N.Y.W.&B. 
Other income. 6,484,745 5,562,533; Ry., ,- 864,000 
‘Spri div 135,516 
Gross income_23,735,594 22,658,418 th &c., int.13,200,080 
L’s'd road rents 5.854.717 6.020.712 M 10 .3r8 


Misc. rents & War taxes___. 
303 ,884 307 ,061 
‘Total deduc’s_21,.338,134 20,614,892 


tax accruals. 

Boston RR. H. 
Oo., guar... 122,235 122,235 Net income... 2,397,460 2,043,525 
REPORT .—For year 1919, in V. 110, 1521, showed: 
{2) Map d hn «all 18. 1919. 91 8. 1917. 1916. 


1,995 

$44,774,218 $39,379,917 $34,427,801 $31. 085; 1035 
963 50,721,288 40.395.999 38,727,424 
12,533,939 12,193,008 10.961,093 10,619,708 


$106 ,545,120$102,294,212 $85,784,893 $80,432,167 

$10, aS .265 $11,315, 322 $20. 480,927 $23,058,358 

7,260,790 7,288,281 

Hh »741,717 $30,346,639 

report ($11 11,922,584 $10,894,567 

298,713 12,912,703 

1 116,325 "984,391 

$2,404,095 $5,554,977 

1,525,598 non-operating income for 104 - 
uctions for rent for equpiment, , $1758 

aoe oint Prony: rents $3,633 47, an 1-4 


ving, ang $8 633 53 747 2 account of items 
7018 a net eee — $10,222,751. 


864,000 
135,516 
12,770,835 
54,820 310,278 
,883 




















Rentals, 
Separately operated prop 


x 
See corporate 
“> rt abov 





x The Federal r rt shows 
increase of $618, and d 
an n increase of t $48 57% 573; 
crease of $285,2 
prior to Jan. 





OFFICERS.—Pres., E. J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- 
land; V.-P., B. Campbell, A. P. Russell; Sec., Arthur E. Clark; Treas., A. 8. 
May; Comp., H. 8. Palmer. 

Directors.—Howard Elliott, N. Y.; James L. Richards and Jos. B. Rus- 
sell. of Boston; John T. Pratt and J. Horace Harding, N. Y. Ci ‘pliane 
r ce 


ity; T. 

Witt Cuyler, Phila.: Arthur T. Hadley, New Haven; W. B. Lasha 
port; Francis T. Maxwell, Rockville, Conn.; Edward Milligan, Hartford 
OConn.; Frank W. Matteson, Providence, R. L.; Harris W hittemore, Nauga- 
tuck, Conn.; Edw. G. Buckland, Benjamin Campbell and Edward J. 
Pearson, New Haven ——(V. 110, p. 871, 970, 1089, 1188, 1290, 1621, 
1526, 2076, 2193.) 
* NEW YORK ONTARIO & WEST. RY.—Operates from Weehawken, 
»spposite N. Y. City, to Oswego, on Lake Ontario, in all 569 miles, viz.: 

Road Owned— 3 R - a a&c¢.— 
o to Cornwall, N. Y ......272 
to New Berlin.......... 22 
SP Ditdhbenenbeced eae Gt 
to Ellenville, etc .....-.. 


Osw 
bran 
do 
do 
Utica Clinton & Bing. 

Total owned _. .. 820| Wharton Valley (owned)....... 7 
Trackage(till 2079) W.Shore RR. Ellenville & Ki n (leased)... 28 
C’nwal | to W'ken (V.61,D.425) - 56 Port J Monat. & Summitville 

* See this company. ee IE 
CONTROL. mes oy Uct. 1904 N. 

com. stock at $45 oars _ | $2,200 Fe 300 of th 

Vv 2458: 


. 79, a5 

STOCK —There ts + B08 Dd preferr rred. 

Federal Com ation —$2, 103, 

COAL PR 8 
properties having then a maximum output capacity of 2,700,000 
annually, were brought under friendly control with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co. and the Elk 
Horn Coal & Iron Co., the Railway Co. owning the stock of both companies. 
The $6,000,000 5% 1st mtge. notes issued by the railway to enable these 
coal companies to . uire the aforesaid properties were all paid off on or 
before Dec. 1915, 1917 the railway held as first liens on 
said p —— Roemer 2d mtges. for $1,153,000 and $2,400,000, respec- 
tively. ald interest due the railway in’ these mortgages aggregated 
$837 ,500 to _—~# 30 1912, gna continued to accumulate without payment = 
dh amounts ae, — 1917, when the railway received $637, 

of sa ting I tt to pay said 2% dividends on its stock Jan. 4 

i918. “Similar _—_ otepcacens of the at ae of oe road by 


the Government are uture. See 1677 
DIVS: /f '05. 06 toll. ‘12. a 4-15. "16. 1917. 1948- 1919. 1920. 
Oncom% | 474 2% yearly. 0 2 None 1% None Jan2%Aug1%Apr1 % 
BONDS, &C.—Hefunding mige. tor $20,000,000 covers 319 miles of road 
owned, all the securities of the Ont. C: Carb.  & Soran. B Ry. v4, 54 miles, and all 
after- pro , » Pp v? 
to the $12,000,000 Gen. M. 4s’ of be nek . 79, Dp. 1332, 1439: V. 92. 
p. 462; V. 94, p. 1508; V. 96. p. 420. 653. 


a 1-Mar. 31—— ——Jan. 1-Dec. 31-— 
EARNINGS. won 918. 


1919. 1919. 1 
$2, ier. 022 a ‘9886. 615 $10, 1509. 515 $10,895,005 
Net 417.14 # 190,899 1,105,470 920,481 

REPORT —— 1919 My vi 110, “a6: 

Year ending Dec. 31— 1918. 
Gross earnings $10, 909,515 ete 895,005 
Net, after taxes 775,523 "621 ‘908 
Standard return 2,103,589 

208,591 


Interest on funded debt- § 1,194,205 
Miscell.int.and discount 14,852 12,371 
2 207 ,304 
E li i 97-555 
xp .app - toprior ’ . 
Preferred d ivilen Be Pe 0 0 210 210 
Common dividends ~ 7 701%) 581, 073 Eee a (2)1,162,144 (1)581,071 
Balance, sur. or def__sur.$319,397sur.$713,408 def. 2184, 887 sur.$258,301 
Pres., John B. Kerr; Sec.-Treas., Richard D. Rickard. Office, Grand 
Central Terminal, New York.—(V. 110, 1643. 2193.) 
NEW YO K PHIL ADEL OETA & NORFOLK RR.—In Dec. 1917 all 
stock had accepted the offer made by the 


but EW 250 o 
Pennsylvania RR. in 1908 to buy the stock (V. Oe RSS .977). V.109, p. 1610. 
NEW YORK & ROCKAWAY BEACH RY. mes Glendale 08. to 
way Park, 10.31 m., with branches, 2.05 m.; total, 12.36 m.; double- 
track. Stock r, $100. 50 years from July 1 1904 b 
Long Island RR. Co., 972,000 hrs whose endorsement 
rinted on ist M. bonds. J 1 1916 5 5101, 00 cy were owned b 
E i. BB., soqemer he the $978, 000 in . 890. Dividen 
on 9.59 and incomes, “f 5% each , paid in ‘1914, 1915, and” 1916; due, $116. 
1 on incomes, but on stock. - 
7 b- er income 33. 949; 5 Coeenees. S168 931 $31: as. = a. i $14, 645 


100, p. 1079; V. 102, 
NEW xO K SHORT LINE RR.—Owns a cut-off for the Readi Ge 
ze tenham and N money Falis, 9.38 miles, opened Ma ay, 1900 
: ed—-2 trac 3 miles 
cks. Leased ‘ 
ar 250.000 stock is owned b 


ks laid at present and on | 

ay. 5 Son 89 ears from Feb. 1 1907 
principal and interest.—(V. 84. D. 1sBe wv 
w New YORK $U UEHANNA & 





1916. 
$8. 794,166 
2'326,249 


1917. 
$9, 74 878 
2,228,120 


272,826 
1,145,200 


77,179 
301,101 








Feerentess the bonds. 
v. ‘a D. 
ned (in fee) or entire stock. 


ERN RR.—(See Erie Map.) 

Stroudsburg, P a Sesaueh © ies bh 

pa. City to Strou urg, — usquehanna Connecting meee 
(Double track 19 miles Other branches 25 


) 

Beaver Lake, N. J., to Unionville. C6 PEE os, dctetihinnnedénamatan .« 
Tota! road operated Docem ber A ee .222 
STOCK.—Pref., $13,000 com., 3,000,000, of which the Eire 

snd $13 en, 31 1916 $25-010/66 ted under its ‘aaa tltemie ends on 

a ¢ Dp " 

is 1891 to 1892, 246% yearly; mone since. 





96 .- 


% Government 
Contract. 


RAILWAY STOCKS AND BONDS 





APrivate 
Control. 


[VoL. 110 








Date | 


Last Dtvtdend |Places Where Interest and 





























RAILROAD COMPANIES Mtles Par Amount Rate When | 
(For abbreviations, &c., see notes on first page] Road | Bonds' Value Outstanding % Payable | and Maturtty Dividends are Payable 
@ Y & Rockaway Beach—lst M $1,000,000 -Ce.c* 11); 1887 $1,000 $384,000 5g ™M S Sept 1 1927 ‘Treasurer Penn RR, N Y 
aA mtge income bonds aon summalalte wie. ar 11) 1887 | 1,000 980,000\Up to5 (5 in “1919 Sept 1 1927 Broa. St Station, Phils 
NY Short Line—l1st M $1,500,000 £ gu p &1-PeP- kvc*| 9.38) 1905 1,000, 1,500,000 4¢ F & AiFeb 1 1955 Reading Terminal, Phila 
N Y Sus & West—Midland RR is ist nS at "10.Ce.xc* 72| 1880 | 500 &c 3,488,500 5¢ A & OApr 1 1940 Office, 50 Church Street 
Paterson Exten ry pss Moxt in vy at Aap sf -xo* 1; 1881 1,000 200,000 5¢ J & DJunel 1950 | do do 
New York Susq & Western first M ref g--.-..- ZC 127| 1887 1,000 3,745,000 5¢ J & J Jan 1 1937 do do 
Second M 1.0 00, 600. gold) Bd M oo °F m. la 127; 1887 1,000 447 ,000 4%¢F & A Feb 1 1937 do do 
General mortgage for $3,000 lh ry ~= --U€.ZC° 127| 1890 1,000 2,552,000 5¢ F & AiAug 1 1940 do do 
Terminal first mtge for $2, (000,000 gold ---Usx.c*&r| -.-.-.{ 1893 1,000 &c 2,000,000 5¢ M & N May 1 1943 do do 
Wilkes-B & E’n lst M g gu p &1 (V 60. p 481) _G.zc0* 65) 1892 1,000 3.000.000 5¢ J & DJune 1 1942 do do 
Equipment notes series A due $40,000 ‘semi-ann._-x sont Een | 1,000 120,000 4% F & A Aug ’20-Aug 01 Commercial Tr Co, Phile 
do do B due $21,000 semi-ann_____._____- ~--| 1913 1,000 147,000 6g M & N May’ 20- May’ 23\Phila Tr 8 D & Ins Oo 
yn = C due $28,000-$27 000 semi-ann guar; -.-| 1916 1,000 357 ,000 44@3 & J Dec’20toJ'ly'26 Phila Trust Co, Phila 
ompantes— | | 
Ny Pawale © N Py Ape (999 o@ Galvesto oss 5919 --2 A mh. fe-es ; 500 70,000 5 JI «& D Dec 1 1940 Office, 50 Church St, N ¥ 
aM exas ico— veston Harris n| Antonio | | | 
New wark & Eee are Brinen om “y moe eee - ae ee 1,600,000 6 A & O Apr 1 1920 37% 90 West St, New York 
ewport ncinnati Bridge—See puisvill e as e | 
lagara Junction Ry—First M M $650,000 gold_Ba.xc*| Text | 1902 1,000 175,000 5¢ F & AiAug 1 1922 Bankers Trust Co, N Y 
olk & Portsmouth Belt Line—First se e.._-FPx 8 1898 — 1,000 50,000 5 F & AiFeb 1 1938 ‘Fidelity Trust Co, Phila 
Eliz a4 a. “ g s gu ad 2, isfred i 105'since'l .GP.xc* 4.6; 1905 5600 &e 157,000 4¢ A & O Oct 11935 Girard Trust Co, Phila 
orfolk & Atlantic Coast Line RR | | 
orton Southern Stock $16,000,000 authorized ..-.. seel secs | 100 16,000,000) ....--.. | iiindiamenlial Jan 1 ws 4% Checks mailed Nort office 
First mortgage-..-..-..-...-. -Mp.xc*; 223) 1891 | 1,000 1,655,000 5¢ M & N/|May 1 1941 |Metropol Tr Co, N ¥ 
First General mortgage gold redeemable at “{15) Gx 223) 19.4 | 1,000 $25,000 5g J & JiJulyl 1954 jouarenty Trust Co, N Y 
Suffolk & Carolina First Cons mtge gold red 110 xc* 75| 1902 | 1.000 650, 5¢ J & J sully 1 1952 Internatio gaa! Tr Co, Balt 
Ist & Ref M $35,000,000 red 105 since 1915 Ce.xc*&r*| 789 1911 600 &ch12 835 000 5¢ F & AjiFeb 1 1961 Central Un Tr Co, N Y 
Raleigh & Cape Fear Ist M g_.----------- ol .xc* 32| 1903 1,000 137,000 5¢ M & 8S \Mch 1 1943 ‘Columbia Trost Co, NY 
Raleigh & Southport first mort $2,000,000 ___Colx 61; 1905 1,000) 374,000 5g J & DJunel 1965 Columbia Trust Co, N Y 
Aberdeen & Asheboro Ist M $164,000 ¢-MeBa.xc* 82; 1910 1,000, 164,000 5 J & JiJan 11940 ‘Merc Tr & S Dep Co,Balt 
panes venenocured wetescal LO2ess. at7 %seetext.Ce| -..| 1917 1,000 &c 1,000,000 7g A & O See text ‘Central Un Tr Oo., N Y 
Equipment trusts series A due $25,000 semi-ann...| -..| 1914 ..-.-.--. _ 200,000) 5 J & J)July ’20-Jan ‘24 cincndvimdatntninitiitcnestniaiieasliiaiae 
Norfolk Terminal—1st M $2,000,000 re‘i_._@.xc* aval: Eee 4 1,000, 1,000,000 4g M & NiMa 1961 Guaranty Trust Co. N ¥ 
Norfolk & Western—Common stock $250,000,000- see] cece | 100, 121456 500 7 Q—M |June!9 1920 1% Office, Philadeiphia 
Adjust pref(péd)4% stock non-cum $23,000.000_G escel cece | 100 22,992,300 41n 1919 Q—F |(May191920 1% (Office, Philadelpbia 
N & W gen (now Ist) M Norf to Bris &e g --FP.xo% 428| 1881 1,000 7,242,000 6¢ M & N'May 11931 Bankers Trust Co, N Y 
New River Division first mortgage gold.._FP.zc*| 200) 1882 1.000 2,000,000i 6g A & OApr 1 1932 do do 
Improvement & extension mortgage gold_FP.xc*| 572| 1883 1,000, 5,000,000 6¢ F & AiFeb 1 1934 do do 
Scioto Valley & New Eng Ist M assum ool. Ce.zo* 127; 1889 — 1,000 5,000,000 4¢ M & N Nov 11989 do do 
h Further amount pledzed, see text. 




















BONDS.—Generali 5s are reserved to retire 2d 4%s. See abstract, V. 52, 
p. 84. The seconds are exchangeable for generals on payment of an assess't. 
Terminai bonds, see issue of Jan. 1898 and abstract, ¥V 57 p. 512. 
The $3,500,000 Midiand RR. 6s were extended 30 years fro.a 1910 at 5% 
and $ donde Paterson Ext. 5s 40 years at same rate. V. 90. p. 373 91. 
SAE nt notes, 1916. V. 103. p. 61 Loans and bills EP. Dec. 
31 191 $350. 000. Federal advances in 1918, $200,000. V. 108, p. 32. 
Federal Compensation. —$999,942 yearly during Federal oo. 
Jan. aw a . 1-—Dec. 7 











EARNINGS 1920. 








919. $19. 18 
ty eS a a $1,002,034 $875 5,049 $3) ot 3,640 $4. 353,419 
Sa def.279 442 3,765 134,181 559,350 
REPORT. -——For fiscal year ending Dec. 31: 
F* Calendar Years— 1918. 1917. 1916. 
Gross operating revenues__....___-- *$4,.955,180 $4,151,146 $3,974,431 
Operating income.................- 398 ,023 708,957 932,089 
Compensation receivable__._...__-_- I te I OL 
a SS 76,769 290 323 249,355 
i dian a aceite hl lege $1,076,710 $999,280 $1,211,441 
Interest on funded debt_.....______- 811,92: 820,84 816,040 
SEE ET 39,795 167,750 276,281 
eeOe GURDNS. .......ccesceres $224 ,993 $10,682 $119,123 
*No compensation was received to Dec. 31 1918. The amount shown 
includes in addition to the $4,935,373 3 cortified by the I. C. C., $19,807 


as additional compensation because of recent expenditures for additions 
and betterments not reflected or fully es age ay in the three years average 
annual railway operating income.—vV. 108, 79. 

NIAGARA JUNCTION RY.—A terminal Sel switching road extending 

m Niagara Falls, N. Y., to Fletcher's Corners, N. Y., 4.36 miles; factory 
sidings, 9.16 miles. Electrically o mee ince Sept. 1 1913. V. 97, p. 
1837. Stock, $160,000 com. ~~" 134,500 8% cum. pref. ($5,000 more 
pref. in treasury), all owned by Niagara Falls Power Co. 

Oalendar year 1918, net, $58,873; other income, $527; int. and taxes, 

28,415; bal., sur., 985. Pres., Paul A. Schoellkopf; Sec., Fred’k L. 
velace; Treas., W. Paxton Litt 

* NORFOLK & PORTSMOUTH B BELT oat ee a —BSee page 139. 

* NORFOLK SOUTHERN RR. leigh Gold 31 1918 907. 71 miles; 
extending from Norfolk, Va., to Raleig oe anne and Beaufort and the 
Piedmont section, N. O., with branches. Of this total, the company Owns 
794.04 miles and leases 108.33 miles (from Goldsboro to Morehead Cit by). 
and has trackage rights on 5.34 miles; 44.82 miles is equipped electrically 

Owns entire cap. stock and bonds of John L. Roper Lumber Co., owniag 
over 600,000 acres of timber lands and 200,000 acres of timber rights. V. 87. 

- 1415. The John L. i Co. owns entire stock ($175, re) of Carolina 
R., Snow Hill to Pink Hill, N.O.,35 miles. V.95,p.1 V. 96. p. 863. 
As to Cumnock Coal Mining a an ally, see V. M06. D . 607, 822. 
ORGANIZATION. ye Ma 5 1YLU to N, &S. ‘Ratiwa , foreciosed 

Dec. 7 1909 per plan V. 87, Dp. 78. Incorp. tn Virginia fay 2 1910. 

Government Compensation Pane Federal congas signed in Dec. 1919, 
fixes the company's annual compensation at $1,280,000. 

There have been allocated by the Railroad Administration, which allo- 

cation has been resisted by the company, 200 freight cars at a cost of $3,050 
per car, or a total of $610,000. 

BONDS.—Of the ‘First & Ref.”’ $35,000,000 bonds, $3. 981 O09 were 
reserved to retire a like amount of underlying bonds. To Jan. 1 192¢ 
retired by sinking fund, $1,025.000, held for oe comepeny by Central Union 


Trust Co., $2,039,000; held by public, $12,600,000; as collateral for 3-year 
notes of 1917 pledged, $1,526,000. V. 107, p. 

hese bonds are secured by a m age on 334 miles, gad, subject 
to underl issues ag agerogating $3,805,000, on 455 additional miles, and 
also b lien on cally the entire eq pea valued at about $2,- 
720,625; also by a Ist lien on the entire s .000) and 1st M. nds 
($5,000,000) of the John L. Roper Lumber Co., own yoy saw and 


of 180.0 
ging a 300° ‘logging 
p: umber property has 


shingle and eodar mills, with an annual capacity of 1 
monies: and 140 miles of standard-gaugce 
25 locomotives, &o. The value of the Rop 


coon estimated at $12,785,000. Sinking fund $1 early, as long as 
the lumber company bonds are pl at least pene + f for curchass or 
redemption of bonds of this cone the balance, if any, for constress 
impts V. 93, p. 1534; V. 96, p. 487: V. 97. p. 1204; V. 98, p. 523 

he 3-year sake of 1917, $1,000,000 auth., are secured py 
with trustee of $1,526.000 First & Ref. Mtge. 5s, due 1961. 


10 
1264, 1388, 1801. These notes were extended to April 1 1923 at 7B; 
interest (former rate 6%). Principal and interest accrued upon the notes 
shall be paid by the company April 1 1921 if 50% of all notes so extended 
so request in writing not less than 60 days prior to April 1 1921.—V_ 110, 
p. 


Atlantic & North Carolina $325,000 guar. bonds of 1917, see that co. 
Equipment trust 6s, Series B, due on or before 1926, $18,200 (Dec. 31 1918). 
pment trusts Blt 250 issued to Director-General for rolling stock 
to this company. See article on page 3. 
a Vip ewes i Proll. v8 i )3 i912" vo Jan. 1914, 2% (Q.-J.'« 
None since, to Oct. 1916. 000, 1 x 
Jan. P Feb. 29 —— “a 1-Dec. 31—-— 











EARNINGS.— 1920. 1919. 919. 1918. 
ee ae $1,206,071 $940,709 $6, 1°01 227 $5, 153 642 
sn ily Sl A RE el 9.340 def.50,481 303,681 480 ,0&82 

REPORT .—*For year ending Dec. 31 1918 | in Vv. 109, D . 1268. 

Ca Bperaning el (a Interest, Belones 

Year Reren Tazes el Rents, &c. lus. 
1918 908 m. _.$5.753.644 $285, 5.9409x81, 175,407 $1. 126,980 ,427 
1917 (908 m.)__ 5.299.914 1.423.467 1.956.673 16.989 9,683 
1916 (908 m.)__ 4.939.172 1.503.243 1,882,102 1376590 505,511 
1915 (908 m.)__ 4,135,347 ‘977.364 1.284.907 1,278,488 6,420 

x ane aoe $1,166,991 (tentative) Federal compensation and $8,416 other 

n 


OFFICERS.—Marsden J. Perry, Chairman ae board; R. H. Swartwout, 
Vice-Chairman; Joseph H. Young. Pres.; C. Millard ay E. D. Kyle, 
V.-Pres’ts; M. Manly, Treas., 
970, 1089, 2193.) 


and M. 8. fp AR, Sec.—(V. 110. p. 872, 


‘ 





*% NORFOLK TERMINAL RY.—Owns a union pesoenest station at 
Norfolk ey with approaches, opened June 1 19 used by the Vir- 
rinian ‘Norfolk & Western Ry. and Norfolk Southern RR., which 
own the ‘chilean stock and undertake to meet all expenses, charges and 
interest and principal of bonds. Bonds authorized March 20 1911, $2,- 
00,000, guaran , prin. and int., by the three lessor companies of 
Ca = $1, 000,000 have been sold. Redeemable at 105 after Nov. 1 1925. 

92, p. ‘660, 1109; V. 93, p. 667, 1191. Pres., N. D. Maher, Roanoke 
Va. Treas., M. Manly, Norfolk, Va.—(V.93,p.667,1191;V.94,p.1596.), 


x NORFOLK & WESTERN RY.—(See Map.)—System extends from Nor- 


folk, Va., westward to Columbus and Cincinnati, O., and northward to 
Hagerstown. Md., with branches to ey various coal fields in Va. and W. Va. 
Road nAd— Mile Miles. 
— Vi to Columbus, 0. .707 Roanoke to Winston... ...-.- 122 
ord, Va., to Bristol, Tenn_.111| Sundry branches_.__..-_--..-- 643 
ee Wi: , to Hagerstown _ .238 Columbus terminal........... 4 
ptidthmndomeie DE? Gitutinnenedemedawdia - ae 


£5 


‘synohburg to Durham, N.C_...115| Total operated Jan. 1920_-.-..2, 186 
Portsmouth Junction to Cincin- 

nati and Ivorydale___.__._-_-_- eee tan jineewne 

In 1919 took over Va.-Carolina Ry., &c., lines long controlled, — 
about 98 miles of road. 108, p. 879, 974 

ORGANIZATION = Successor in 1896 of Norfolk & Western RR., &c., 
foreclosed per plan in V. 62, 641. As of Dec. 31 1919, the Penn. RR. 
owned 44 837,200 common m+" $6,315,000 oan. pref. and me Penn. Co. 
$5,000,000 ret. and $3,190,500 com. stock. V. 83, p. ag . 88, p. 1062; 
Vv. vet) D. 763; V. 95, p. 361, 688. Boat Nd Vv. 105, 

CK .—Provisions of pref. stock were in tbe one of April 1897, p. 4. 

On ‘aaa 10 1919 stockholders authorized an increase in the autberioad 
common stock to $250,000,000 chiefly in order to prover for the conver- 
sion feature of proposed | new convertible bonds. V.108,p 1512. Seebelow. 

DIiIvs— "06. 07. 08. "09. ‘10. ‘ll 16 1917-20 
Jommon..%| 3 3% 4% 5 4 4% 54% 6 y'ly.7% Text 

In June 1916 dividend was increased to 1% % quarterly and an extra of 
1% was paid. 1917, Mar.,1%% and1% wit’ “Sone mg 4 to June 1920, 
14 % uar. Adjust. pref. "receives 4% p. a. %Q-F. 

DS.—The First Oonsolidated mtge.of 1800 is fnmitod ‘ey $62,500,000, 

the cape unissued oe reserved to Day ¥e ee bonds. | g3. 





p. 502; V. 4 P- 151; 75, p. 505; SP ot 
eheract., 3.8 v Bits 376. AF 72, p. V7. 438, * Bo) 133° 1680: 7 4 508, 
Vth e€ +e tr -Poscbontas joint bonds are secured by about 290,000 


acres 
of coal al owned and held by the Pocahontas Coal & Coke Co., whose 
ttock is owned, of which about 50,000 acres have been leased to companies 
whose stock is all owned by the U.S. Steel Corp. and 39,797 to other con- 
cerns, subject to royalties. ts a are subject to call at 105 for a sinking 
fund of 2% cts. per ton mines, V. 106, p. 1239. V.73, p. 845, 902; V. 74 
p. 41, 380, 1197; 75, Dp. 502 hese bonds are the joint and sever 
obligations of the Bstene Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to be paid by the latter company. $4,062,000 
have been retired. 

Divisional 1st Lien and Gen. Mige. 4s of 1904 ($35,000,000) authorized for 
future capital requirements are a Ist lien on extensions and branches and 


also a lien se thereto u 289 7 erties covered by Ist Consol. M. 4 
p- 1549; V. 79, p. 501, a ter f 1704, 2148; V. 80, p. 1175; V. 82, 
. 510; ad 83, p. RAF 453. 


The Conv. 4s of (dé7” of re ey $25, 569.000 were issued 1907-10 (V. 83, 
380, 435, 575) were convertible into common stock. $ for ;, prior to June 1 
ov at 105 & int.; $25,284 


917, and thereafter ra ag an bonds were 
converted. . 83, p. 1412 ig 1248; V. 86, lp. 109, 286; V. 90, 
p. 772, 1425; V. 93, p. 1324, Mea: Y. 104. p. 1592; V. 106, p. 1237. 


Converti ble a5 1 ds of 1912 are convert ble into Somnenem stock, 
prior to Sep 1922, and thereafter gabject to call at 105 and sat. 
Apr. 30 1930. ‘sid 937, ,000 converted. 


at 


In treasury, $269,000. V.94. p 
417; Vv. 05, Dp. 

The 25-year 4 § % convertible bonds e J91s are convertible into com- 
mon stock. § for oF to Cont. 1923, thereafter sub. to cal! at 105 
and int. Conve to Apr 1920, $16 608 000; in treasury. $1,213,000. 
V. 96, . 97. Dp. 666. Equipment trusts of 1914, v. 98, 


p. 360, 653, 948; 
1072. 


AoW 
™ rovide for cone requirements during 1919, &c. . the holders of 
both classes of stock of record Dec. 18 1918 (see V. 107, 2098) had the 
privilege of subscribing at par for $17,945,000. Convertibke 10-year 6% 
gold bonds of 1919 in amounts equal to 12 % Y of their respective holdings. 
The bonds are convertible into common stock, $ for $. Converted to 
| 30 1920, $629,500; in treasury, 

6% secured notes of 1920 are red. as follows: On Nov. 1 1920 at 

101 34: on °May 1 1921 at 101 &; on Nov. 1 1921 at 10144; on May 1 1922 at 
101; on Nov. 1 1922 at 100%; on May 1 1923 at 100 3; oe Nov. , 1923 at 
100 % %. Secured by pledge of Liberty Loan bonds. 110, 1973. 

Equipment trusts Led = ge eee for aD tod 4 allocated 


to this com pe ny; See ane Fay on age 3 
GENERAL FINANCES.—O e traffic in 1916 66. 08% (30,676,505 











tons) was coal; average rate per ton per m., 0.425 cts.; train-load, 1,018 tons. 
Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 

EARNINGS— 1920. 1919. 1919. 1918. 
RE RT Sa $17) 877,488 $17,776,725 $76. 925,599 $82,004,034 
i it i 99.572 3,093,492 12,904,313 20,424 »736 

REPORT .—For 1919 in full in V. 110, p. 1408, 1493. 

Years ending . 3l— 1919. 1918. 1917. 
Gross operating A RS ee $76,925,599 $82. 004,034 $65,910,242 
Net operating revenue__.-......-.--- 12,904,314 20,.424.737 24.748.739 
Federal compensation..........---- 20,711,875 20,634,142 ---... 
a ee ee ee 1,856.097 1,716,000 5,096,922 
I ce 1,119,445 1,000,159 3,530,239 
ENS RE Te 5,461,442 4,113,775 4,235,919 
Preferred dividends. ..............- 19,68 919,692 919.6 
Common dividends..............-- 8.459 373 8.427.410 9.632.620 

Dt  ciabpmocebeéndaabanene $5,134,714 $6,447,424 $8,393,840 
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RAILWAY STOCKS AND BONDS 





APrivate 
Control. 


[Vou. 110 








RAILROAD COMPANIES | Mites Date 


Par 
(For abbreviations, &c., see notes on first page) 


{ 


Rate | | Last Dividend |Places Where Interest and 


Ameunt When 
_ Payable | and Maturity _ Dividends are Payable 





Norfolk & Western Concluded)— 
N & W First Conse! mtce $62,500,000 ¢g__Ba.xc* &r* 
Div ist 4" & $0,000 M } Pa red 105 1¥29 (tz 
Pocah join g call 105 8s f. drt oi 
Col Con & Toros let M 
Convertible bonds gol 
dao do 13, 500. 008 old red. 
do do see text red 
do do $17, ae ae 
Winston-Sal So’b’d lstM$5, 
Secured gold notes set orioed ' 
Equip tr Series of 1914 g gu oe 
orristown & Main L Con—lst Mg gu rea. a GP.kv 
h Caroli na—Stock 7% paid from rental _.-....-- 
ath ret Penn—Ist M gold guP&R (ext) GuPkvc* 
North Pons 8% gu 990 yrs $6,000,000 auth... 
Old second M (now ist) (78 extended in 1896) ._kvo 
General. morteaee extend. in gold in 1903_FP.kvcér 
Funding loan bonds cna ae apne mee 
North & South Carolina—See Seaboard Air Line 
Northern Alabama—l1st M($350,000 prior lien) Col xe 
Nerthern (N H)—Stock 6% rental......-.-.-.-..-. 
orthern ifornia Ry—See Southern Pacific RR— 
or Cen tral—Stock ($27 .079,600 auth) (see text) 
First mortgage State of my hr 7 een (V 74.p 1197) 
Consol General mortgage of 1874 gold Series E .. xe 
Second Gen M Ser “A” & “B”’ (A $2,565,000) _PPx 
er New Brunsw & Seab—ist hy g gu $390, xn auth. 
ern of New Jersey — x age Geo ¥ »P $1) 
lst M ert at 4 %t tigen’ 1927 
Gen m ‘600 g int guar by he 
Northern ie “lst M & (815.000 at ee OF .Ce.xo* 62) 1895 | 
Northern Pacific Ry—Stock autherized alee | 
St Paul & N P cen M land bs assumed _Ce.xo* &r 1883 | 
do registered -..-.-.-...----% 1883 | 
Wash & Columbia River ist M gold assumed _F.xc* 1895 
a b Incl. amounts In treasury Dec. 31 1918, viz: a ° 





xc* &r* 
~.--(i.xc%&r*® 
pS. see text G.yc*&r* 


1855 © 
144 1885 
144 °76-"82 
16.9 1910. 
21; 1887 
ese 1900 








Road | Bonds| Value | Outstanding,  % 
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Yo do 


sacerepatiteiin Tr Ge, NY 
~~ Trust Co. N Y 


rs) 
do 


do 
do do 
‘United States Tr Co,N Y 
Guaranty Trust Co, N Y 
‘24 Commercial Tr Co, Phiia 
2 Reading Terminal, Phiia 
| 034% patting ten. NC 
| 14 1930 eading Terminal, Phila 
25 tons 2%. Office, aoe S 3d *. Phila 
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E See 


do 
Reading Terminal, Phila 


13 uly 928 ‘Treas’ office, Washington 
re 1 1920 1 45 50 Congress St, Boston 


,150 8 in 1919 SS & JF Jan 15 1920 4% Treasurer’ s Office, Balto 
J27 | bl | = go 
# 0 


do do 
Bk Br NAm,NY,Mon, éL 

1% 50 Church St, New ork 
J July 1 1927 do do 

Jan 1 2000 do do 
& O Oct 1 1945 Chase Nat’l Bank, N Y 

F |Mayi1 1920 1% 5! P Morgan & Go, NY 
A\lFeb 1 1923 JP or ee & ee ty Y 


Feb 1 1923 
Ottice 34 Nassau St, N ¥ 
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OFFICERS.—Chairman, L. E. Johnson; Pres., N. D. Mahr; V.-P., 
A.C. Needles, T. 8. Davant, C. 8. Churchill, E. H. me Rs pene Joseph 
B. Lacy; Sec. & Asst. Treas., I. W. Booth; Treas., J i 

Directors.—Victor Morawetz, New York; L. B. Johnson, wey 
Samuel Rea, Phila., and David Flickwir, Roanoke, Va.;: 

E. H. Alden, John P. Green and W. W. Atterbury, Phila.; Joseph Wood 
Childs Frick, Pittsburgh; M. C. Kennedy, © hambersburg, Pa. B- D. 
Mahr.—(V. i110, p. 970, 1089, 1408, 1115, 1422, 1973.) 


* NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double 

track road, 64 miles long. incl. —— over se. cYs River at Norristown, 

to Phila. & es Tah Bs ye at 4% on 

stock and int. en bends. 0. guaran- 
tees the bonds.—(V. 75, p. eas ) 


ORTH GAROLINA RR. —Owns from Goldsboro to Charlotte, N. O.° 
22.44 m.; Caroleigh Jct., ©., to Caroleigh Mills, 1.90 m.; total, 224. e 
miles. from Jan. re 1896 to the Southern Ry. for 99 
000 (6 4%% on stock) per year till Dec. 31 1901 eg $286, 99 
onstock) balance of lease; also taxes. V.63, p. 361. 
lina holds $3,000,000 stock —(V. 66, p. 665; V. 89, p. 163.) 


* NORTH PENNSYLVANIA RR.—Owns from, Faiedel hia, Pa., to Beth- 
on; Lay ’ 6. 4 Sewers River branch, ‘Bogl aad ¢ pean’. 


m.; a th tr 
a ers fer 998 years frome bay’ 1 1878 te agg 

. at 8% om stock, and lease assumed by Phila. & 
Pres., harles E. Ingersoll —(V.18,p. 663; V.103, p. 2429.) 


& f sidings "RR 
TH EAST JeENNSYLVANIA IA R rey road from Glenside to 
es. 


Reading Ry. 
Re NO 
a. es. ay. miles; 2d 99 m.; total tracks, 33.05 mil 
00" of which $3189, .950 owned by 


Reading Oo.; par $50 
The "$400. 000 Ist Mtge. 5s due April 1 1920 were cxtended to April 1 1 1930. 


* * DORTHERN ALABAMA RY.—Sheffield to Parrish, Ala., and branches, 


les. In April 1899 s me ort of stock and bonds urchased by 
te cook te in ahh ond . 68, pD. J See also V. 69 91 


tock is Lenore su “"m f 
standing $1,700, 0007 lst 58 were aD ase. of 18% 


J 
on EARNINGS— sn 


Jan. 
owns ‘ae $50 900 stock 


$400.00 609 cof the out- 
rior liens. V. 67, p. 
i 


ar. 3 Jan. ‘a 
1919. 1919. 1918 
$325, 187 $1 079. 558 $1,285,494 
ae oars hag a? 390,466 


NO THERN (N. H.) pp. —Owns Concord, N. =. to White River gst. - 

t.. 7 branch to “ristol, N. H., 13 m.; total, 83m. Subs idiary lines, 

Gednerd & ‘Claremont RR., 71 m.; Peterborough & Hillsberough RR., 19 mm 

e to Boston & Lowell for 99 years from Jan. was assigned te 

os. & Me.; rental now 6%, pve in gold. “5 July 1897 1% extra 

yas P om regularly from contingent fund. Also in 1894, Jan., ey extra 
6, 2%; in 1897, 5%; in 1904, 4% extra.—(V. 106, p. 924. 


Roar HER CENTRAL RY —Owns Baltimore, Md., to bo nal Pa.; 
track; brarmch, 8 miles; total, 144 ‘miles. Leases of 
Shamokin Valley "e “Pottaviie RR. and Elmira & Wiliamspert 
omqmet ~&. Rx RR. 914 
iders on Nom d 7910 voted to lease road to Pernnsyivania RR, 
ha 999 years from Jan. 1 1911, the holders of the $19,342,550 steck to 
receive a stock div. of 40%; also 10% in cash from treasury assets and a 
WoL. D- y of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 
a 154, 337, 464, 871, 1026. e lease went into effect in July 1914. 
. 343, 49: V. 91, p. 1768; 92, oP: 527, 1109, 1179, 1243, 1566° 
B,D. 45, 226; V. 96, pD ae of he 42. State of Maryland ist M. 
fF sé V. 102, Dp. 1060, EO. 


SEOCURITIBS OWNED.—On Jan. 1 1919 gmene the assets held were 
Elmira & Lake Ont. stock (all) 3 $1, 500. 000; Val. & yh ag stock. 


619,650; Union RR. stock, $1, 26. 000 (the tal of ‘$875,000 being he d by 
Balt. & W Southern Pacific O Oo. $1.548°700 (en 


), &C. 
changed in July 1913 for Balt. . ‘Onio stock. 


at —Penn. RR. on Dec. 31 1918 owned $13,058,050 of $27. 079, 600 
tetanding stock. The auth. issue was inc reased ia Nov. 19 
$20,000 to $27,079,600. A40% seous div. ($7 737 ggg) ane nts J _— 
$14.° V. 91, 695; V. 99, p. 271, 


p. 1630; V. 98, p. 169 
"88. "89. "90. "91. "92. 93. “4-00. o1- 14. Since, under, Rease. 
8 yriy.* y a 


7 a af 
rat in sie! ($2,149,169). 
Fy dg ug. 1914 ee’ ‘and 28% 


'n stock under lease in 
stock dividend for 2 J xoets 
» Dp. 343. 


extra in cash r n 40% 
Jan. 1 1911 to July 1 1 191 eS ch lease was held up. 


Bonds, &c.—The Bane res sie voted Feb. 5 1919 to increase the funded 
debt to the extent of $5. .216,000 by the issuance of Consolidated Gen. 
Mosteage or other bonds or obligations, in order to Saenee ee OOD 

n. RR. Oo. for improvements amounting, itis .ue tood, to 
600 Jan. 1 1019 and for further similar outlays. V. 108, D. 172° 


REPORT —-wes 1918, Income (rental from as of road), $2,5626.357; 
int. &c., cha 8. $359. 989; dividends (8%), $2,166,172; surplus, $196. 
Samuel eas., Henry Tat —(V. 107, Dp. 2376; - 108, 
tx "579, 974.) 


NORTHE h NEw 5 
Canada oe Women 


RR. were 


UNSWICK & SEABOARD RY. aa us0n 3 mines of 
td., ate t 4 Brunswick, to Nipisi- 
nomen, os faserente nial, 16.9 miles. Passe ah in 1918, but int. 
paid to 1 1919. Bonds auth., $390, sag be $15 uar. by 
J Fae of New Brunswick and Canada Iron Oorp.-——( 107, >. 7482. ) 
SE Y.—Owns from pall silae N.d., to 
Leased 


ee a RR. oF NEW JE 

eases Sparkili to Nyack, 5 m. to the Erie 

. from June i 1399 a the coree of its corporate existence, for mserens 
ds, 4% 0 a 9),000. 000 stock, p Dy ed erage taxes, and all 


on bon 
porate expenses. he $650,000 1 nds, maturing July 1 1917, 





were extended until July 1 1927, with 44% int. V. 104, p. 2553.— 
(V. 104, p. 2553.) 


NORTHERN RY. COSTA RICA.—See V 71, p. 1067, V.100,p. 643. 


NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 

as leased for 999 years to Lake Erie & Western RR., which owns the 
$3,580,000 common stock, but in Jan. 1920 the latter company disposed of 
the lease to the Akron Canton & Youngstown RR. V. 110, p. 562. Pref. 
non-cum. 5% stock, $650,000; par, $100. Mortgage auth., $4,000,000; 
issued, $2,500,000, and $1,500,000 reserved for extensions at $15,000 per 
mile.—(V. 66, p. 337.) 


x NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portiand, Ore., with branches. 


Main Line— Miles. | Leased to Others— Miles. 
Ashland, Wis., to Portland, To other companies.......... 86 
Ore. (incl. 5 m. terminals) ..2,171 | To Province of Manitoba_...... 355 
on and Staples to St | Spokane DE sodasadchecne “Ee 


EEE wae 
Other ON apancanaeedendetendn 581. Tot.(incl.187 m. oemagn as. 7,212 

| Controlled Propertte 
Total main lime............2,932 Minn. & Intern. (V. 77. p. 451) 179 
Various branches. ....-.-.-.--3,634 Other companies...---.-.---. 34 


Total, incl. 5 miles trackage | Total system Jan 1 1919-.. _.7,414 
(operated directly)... ..-.-6,566 | Second track................ 827 


The Manitoba branches, aggregating 354 m., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Ca an Northern Ry. at a rental of $210, te annually for the first 10 

ears, then $225,000 for 10 years, then $275,000 for 10 years and thereafter 
, with option of purchase any time for $7,000,000. V. 73, p. 610. 

Owns jointly with Great Northern the stock of Spokane Portland & Se- 
attle Ry., Re OT oy Portland to Spexane. ash., with branches; 
eee V. 81. 1101; 1111; V. 86, 1530. The Sp. Port. & Seattle 
ewns ma arity of the a7 4 of the Or on Electric and eee R . ae oY 
land. .91, p.1178. Twin City Belt Ry., org. in 1917. 04 .p-s0 

In 1909 arranged for joint use of Co’ s line. Tacom to Vancouver, W ash. 
135 M., with Gt. Nor. and Un. Pac.; V. 1373; V. 93. p. 

Jan.'18 running its own own trains into Vancouver, B.O. V. 1086p D. "190" 

In 1912 the Midland Ry. of Manitoba, formed in the joint interest of the 
company aad the Great orthern, obtained ~~» *- e rights from Se Cana- 
dian Northern Ry. between Emerson, and Winnipeg, 68 miles, for 
20 years, with prevision for 999 years. V. 95. p. 298, 1129; v. 97.p. 1038. 


BISsTOR YT. —This Wisconsin company on Sept. 1 1896 succeeded to the 
railroads, and grant and other property of the Northern Pacific RR., 
fereciosed ~ July 1896 and reorganized per plan in V. 62, p. 550. 

The origina! Nerthern Pacific Company was chartered by Congress J uly 2 
864; 450 miles to Bismarck were foreclosed in 1875. 


Loommon ()-—-\ oT 1906. 1907. 1908. 1909. 


1910 be May 1920. 
Orn common (%) ol 7 
$08 26% from surplus of N. W. Impt. C 


ibe aa EE Be 


BONDS.—The Refun and Improvement meet M 1914 covers 
6.271 miles ef read, en $47 ef which it is a first lien. It is an open mortgage 
and mot limited te an ed amount, but the bonds at any time out- 

times the outetanmding capital stock, now 
the amount of bends issued eunder 
reaches $500.000.000. further issues 
perty placed under the mtge. 
Bends of any serics may be made redeemabie before maturity or convertible 
at Se at the election ef the holders into capital pe on terms and dates to be 
A Of the bonds, $421,.492.500 are reserved to retire, 
wopde tae 720,000, er. Pac.-Great Nor. joint bonds, ry at or before maturity. 
ai 1 1686 op Series A 4 oe were sold, callable as a whole at 110 and 
uly 1 1919. . 99, dD. 120, 271; V. 105, p. 2366. 
~~ as wad bill eis payable as of San 31 1918, $4,900,000. 


Abstracts of new fora: — om gn Lone | liep mortgages of 1896 were in 


Vv. A Bap es 
urchasable with land AR ad at not exceeding 110 
ae net yf to call) not over $500,000 cash yearly to 
be so applied. Total issue, $130,000,006; issued____..____ $121,650,000 
Originally reserved, but 20 longer issuable 593,000 
Issued, but pu and can -—-"s "Ss «ese ee ee ewe ewe ee Fe Fee ee 10, 339 500 
Reserved to retire St. Paul & NP. bonds ,000 
For new woes betterments. equipment, &c., net ex- 
ceeding $1,500.000 per annum $25. 
Of Gen. Lien bonds, $130,000,000 wero reserved to retire Prior Lien 4s. 
The St. Paul & Duluth Division mortgage secures $20,000,000 purchase 
bonds on the former St. Paul & Duluth, of which $9,215, were 
to acquire the road, $5,283,000 were reserved to retire existing St. P. 
bonds and the balance for improvements to the property. V. 70, p. 
fo50: V. 71, p. 1167. atte. + included in the grant of the former St. Paul 
& Duluta are d proceeds applied to purchase of the bonds at 
2. ever 105 one if. , lf BO I pusdace t price, then to better- 


mente, or ad to raortgaged premises or aan ment 
" To Dec. 31 ‘1918 10,419 "000 had been 
therefor $ “18 had 


he but $2 
been thus p and can ‘Ve7L pe 1167) V 72 Bae 
n the 
r mile in the (then) 


D GRANT.—The land grant was 12,800 oem to the mile I 
»734,672 acres, viz.: 





All issued. 


LAN 
States of Minneseta and Oregen and 25, 600 acr 
intermediate territories. Unsold on Dec. 31 1918. 
Mina., No. Dak. & ‘Wise... 
Wyoming 


a2 813 vane 
Mcntens == 72,676, 675 | OF 
Sales for year 1918, 162 31 5 acres, fi 








¥% Governmen 
Contract. 


May, 1920.] 


RAILWAY STOCKS AND BONDS 


A\Private 
Control. 


101 








RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page] 


Mtle 
Road 


Par 


Value 


- 
————— * 


Piaces Where Interest and 
Dividends are Payable 


When 
Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 





Northern Pacific Ry.—(Concluded}— 
Mortgages of Noon Pacific Rathway— 
Prior lien M $129,53 pee land gr.Ba.xc* &r 
General lien M $190, G00. gold land gr-_F. xo° &r 
St Paul-Duluth Div pur money M $20 G.xc* 
CB &QoolltrMg (red at 105) share __-_S. when ™ 
do se tered . inn ae decal 


do 
Ref and Impt M gold ($. £. fr) red “tant. .Gotte* 
=u, trust cert. due $450, 000 yearly._._Ba c* 
Bonds Underiying St Paul & Duluth Div Mige 
St Paul & Duluth first mortgage assumed _-. -_...sc° 
Consol mtge assumed $5, 000, om”, gold -.Mp. oe 
Washington Central lst M g $15, yt bye 

Northeru Pac Term Co—First M gold red 110 

Northern Railway (Cal) See Southern Pacific R 
orthern Securities—See Industrials. 

North western Pacific—Stock ($35,000,000) ......-.F 
Cal Northw Ist M g guar by S F & Nor Pac sk fd -z 
lst &Ref M $35, 000g red 110 aft_10 yrs_F.xc* &r 

Northwestern RR of south © Caro—First cons -x 

Northw Term Ry—lst M gold call at 102 %__Ba. c* 

Norwich & Worcester—Preferred —— o% rental _.. 
Bonds (not mtge) int guar under r ....zc0&r 

Norwood & St L—ist * $300, 000g red red 110 1912. Eax 

Shore RR—I1st M $5,000 
RR—Ist M $500, 000 g red 110_x1c*&r 

Ded en Mine DO—Stock (5% rental Central of N J)_- 
densburg & Lake Phampiain R y—See Rutland RR 

0 io Conn Ry— Ist M $2, 000 g gu (text).._._Fxo* 

Ohio & Kentuck y—I1st M gold sk fd call at 110_Ce. ves 
Debenture certificates 

Ohio & Little Kanawha ty Balt & Ohio RR. 

Ohio River—See Baltimore & Oh 

Oklahoma Central—See Atch onal & Santa Fe 

Vid Colony—Stock 7% guaranteed by rental c* 
Bonds not mortgage 
Bonds not mortgage (auth $3,000.000) gold_zc* ker 
Bonds not —eesors — 


Bonds not mortgag 
half the outstanding issue (see 2 Ob 


a This is only one-! icago 
x After deducting $1,026.000 owned by Northern Pa Ry 


See z 
See z 
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Ss 
Ss 
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Sw 


gion & Q 
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110,815,500 
a60 000 


8,080,000 
107 ,613,500 
See ‘‘a” 


Jan 1 1997 


, 


058 


J P Morgan, New York 
do do 


July 1 1921 
July : 1921 
July 1 204 


7 
May 15°21 to’30 


Aug 1 1931 
June 1 1968 
Mar 1 1948 
Jan 11933 


| oe | 
ey 
Zen wt 
7 


do do 
J. P. Morgan, N Y 
do do 


© 


—~— 
nN 
o 


New York, &c. 
J.P. Morgan & Co. N.Y. 


J ee & GCo,N Y 


do 
Bankers Trust Co, N Y 
Winslow,Lanier & Go,N Y 


08 aXe 09 09 09 0 
3 eu OG 


Ks 
« OP 


Orra Naprewe 
© 
elee gee 


RRWK 
Say Sy 


4 
4& 


San Francisco  - 
Safe Dep & Tr Co, Balto 
Jan 1918 coupon not paid 
Mech Nat Bk, Worcester 


Company's office, Boston 
Watertown(NY) Nat Bk 


Ohath B & Sav Tr Co,8av 
253 Drexel Bidg, Phila 


Penn RR Oo. New York 
1 Broadway, New York 


Apr 1 1928 
g 


Or 
Ls 


rs) 


PR “PRP 
oe | ohee 


Cm «Om 


Gube» 0 


Jan 1 1934 
Jan 15'20 24% 


ept 1 1943 
y 11926 
ioe 1 1926 


ag Ss ee a) 

Saae &e 
be 

Cree 


Bost 


© 
Fatahetal } 
wore 


Apr 11920 
Jan 11938 
Feb 1 1924 
Deo 1 1925 
July 1 1932 
P was held in 
miles not opera 


1%4|Treasurer’s Office, 
do do 


do do 
do do 


do do 
ted: spurs. 261 miles. 





7 
4 
4¢ 
3% 7 

adc tion 
lles. inclu 


Se 











as 

















ai si $1,27 


z 5. 130 m ding 40 





FINANCES.—In 1904 Nor. Pac. and Gt. Northern had acquired $107,- 
612,600 of the $110,839.100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 20-year 4% gold bonds secured by the deposit of the stock in 
trust, on the basis of $200 in bonds for each 1” stock. See circular, 
Vs 72, p. 871, 1034, 1106: Ae F R 294, Oe 000 p. 601. 

Federal advances to Dec. 31 1918, $5,500 SSS. Pi 08, p. 269. 

V. 107, p. 


oF aera tee -—Under Govt. contract, ; one. 130,069. 
Jan. 1-Dec. 31-—-—— 


1837, 2476; V. 109, p. 380. 
Jan. 1-Mar. 31—— 
EARNINGS.— 1920. 1919. 1919. 1918. 
Gross pee eees Sno ose 821,402 $22,202,066$100,739,353$102,908 ,259 
Net 4,705,032 4,913,702 24,559,639 31,391,957 


REPORT .—Report year 1919 in V. 110. p. 1636: 
Corporate income account oor Federal control: 
1919. 1 1919. 1918. 


 &e 
as SS " 12,332,346 12,243,558 
8,132 '615| Miscellaneous 

553.250 389,152 


| charges _.. 
1,657 ,365 eee 
5 “17: +4 638 2,203,696 
360, oh4 


Government $ 
compensa'’n_30,089,692 30,089,692 | 
Other income 9, 565,594 
Ry. tax accr'ls 
(war taxes). 1,518,089 
L’sedroadrents 51,332 
10,026 


Miscell. rants 

and taxes__ 

x After deducting $154,868 in 1919 and $1,537,273 ran 1918 for semen 
prior ~ Jan. 11918. a Net income for 1917 as shown in Federal income 
account. 


Federal Income Account in 1919 (Compared with Co.’s Figures in 1918 &1917.) 
1919. 1918. 1917. 


Total operating revenues________- $100, ks f 354 tr aoe" 259 $88,225,726 
Maintenance of way and structures $16,2 23,65 5 $14,226,882 $10,782,178 
Maintenance of equipment 610,480 16, 716,958 11,245,120 
Traffic expenses 5,309 779,683 aa ‘233,124 
Transportation expenses 
General, &c., expenses 


332 


oS 501,967 28, 531,413 
'290,812 1,506,026 


$31,391,956 $34,927,865 
6,505,328 6,031,441 


$24,886,629 $28,896,425 

Cr.3,974,634 Cr.606,261 

See above. See above. ,000 
30,089,692 30,089,692 


Net income def.$12,809,779xdef.$1,228,429 $12,142,686 


x After crediting $543,831 (net), representing payments made and 
received on account of transactions prior to Federal control. 


OFFICERS ene Elliott, Pres.; Chas. Donnelly, Executive V.-P.' 
—. mm, f Rge ts + —— Counsel; Thos. Cooper, V.-P.; E. A. eS 
p. N. Y. office, 34 Nassau St. —V. 110, 
5a. 65, "970. 1636. "3d 6. 


* NORTHERN PACIFIC TERMINAL CO. OF OREGON.—Owns termina 
on the Willamette River, Ore., at Portiand, East Portland and Albins 
comprising 270 acres land, 40 m track, dock frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointiy and severaliy »« 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, a ¢ 
puarantess rental to pay interest, sinking fund and taxes; leases assumeé 
n 1899 by new Nor. Pac. and Oregon RR & Nav. iV. 69, p. 230. 

STOCK.—Stock ($3,000.000) owned by said three companies (40% by 
Oregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon & C 
RR.), an held by Central Trust Co. of New York, to be delivered after 
payments to the sinking fund, which Is to cancel the bonds. 


BONDS.—The first mtge. is for $5,000,000; in April 1919 $4,323,000 had 
been issued, of which $1.812.000 retired or called for sinking fund at 110 and 
interest. —(V. 105, p. 294; V. 106, p. 500; V. 107, p. 697.) 


NORTHERN SECURITIES CO.—See Industrials. 
“NORTHWESTERN.” —See Chicago & North Western Ry. 


AN RTHWESTERN PACIPIC RR.—(See Map Atch. Top. & 8S. F.)— 
Uperates a system extending from Point Tiburon and Sausalito, Cal 
(whence ferry to San Francisco, 6% miles), porthecy to Eureka, with 
branches, oo , meee in ail. Incorp. Jan. 8 1907 in Oe. interest of Bostherp 
Pac. and Atch. Top. & San. Fe, which each owns $17,500,000 stoc Vv 
95, Dp. +H v. 96, Dp. — 


BONDS.—Cal. N. 5s s. $5,000 yearly calls at 110 and int. 

Of the lst & Refund. Wit of i907 ($35. 000,000 auth. ). $28, 125 —_- were 
penne yy tye Apr, 1 ‘20, $26,029,000 being owned by Sou. pee -; the mt 
served 0UU to retire a like amount of underlying bonds, $5 : 
for sab cat equip. and $13,324,000 for new construction. incl. lige hi from 
Shively to Na sar a and Wendling to connection with at 
Healdsburg; s. f. $10,000 yearl bonds drawn at 110. V. 84. p. 221. 
694: V. 85. D. 222: V. 96. p> 1773: V. 98, p. 1316. 

FEDERAL CONTRACT.—Signed in Jan. 1920, fixed the annua! 
com tion at $1,338,000. The company refused the six months ex- 
tension of the Govt. guaranty 

In Jan. 1919 the California RR. Comm. authorized the gomocny to issue 
$3,941,000 First & Ref. . 44% bonds, the be used to 

urchase and aioe $3 .571, bonds of the old San ee dees - North 

acific Ry. which matured Jan. 1. . 108, p. 172, 379. 

Equipment trusts issued to Director-General for rolling stock allocated 
See article = page 3. 


to this company. 
Jan. 1-Mar. 31-—— Jan. 1-Dec. agg 


repent $1.448'730 $1.128910 $6 i 459 $5. 102 397 
56.265 def.55.267 1.432.187 1,728,629 


13,305,808 


$24,559,639 
7,506,589 


$17,053,050 
7. 2,779,743 





Net revenue 
Tax accruals and uncollectibles _— 





Operating income 
Non operating items (net) 
Dividends (7% per annum) 
Compensation under contract 





. 110, p. 465, 1089. 





A NORTHWESTERN | R. OF SOUTH CAROLINA. —(See Map Atlantte 
Coast Line.)—W . C., via Sumter to oan en, 62 5 miles; branch, 
Millard to St. Paul, geek Mannville to Rose H 6.8 m.:t e, 5 m.; 
total, $1 miles Stock, $100,000. Divid vidend, 8% y Dec. 1900 
to 1902; 1903 to 1905, 6%: 1907 and 1909, 4%; woe omotl and 1912, 
6%: 1914, 4%: ~ Ne eo; 1916, 6%; 1917 46 of the outstanding $360 
first ds, Se. Year 1918, 


$285, are 4s and $75,000 
Grose $150,755; Ban. $44, 454; other income, $2,677; int., rentals, &c., $28.- 
26; bal., sur., 


* NORTHWESTERN TERMINAL R Y.—Owns terminals covering 36 acres 
at Denver sand 102 acres o tg pF of way in that city, and 100 ~ pa o — 
tah Junction miles north of Denver. ears 
from Jan. " 1914 to Denver & Salt Lake RR ., which owns = $3, 3,006,000 
woe. rental cov terest on bonds, operating expenses and ~o 
Vv. 98, .- 913. O ted by U.S. RR. Administration as part of Denver 
& Salt e RR. . by virtue of lease but receive no Federal compensa- 
tion. Interest was defaulted Jan. 1 1918 and su uently, and in 
Jan. 1919 a protective committee with S. M. Perry of Denver, as Chair- 
man, called for the deposit of the bonds with the bo agg oo Trust Co. 
of Beaver or Bankers Trust Co. of N p. 269. 379, 1061. 
V. 106, 86. A suit for the foreclosure of the First  Mige, 5% bonds was 
foe by the s. Bankers Trust Co., N. Y., rage, = Jan. oe , 0, 3 eB: 
onds ($3,000,000 auth. " issue), see os.) 994; 
Acting Gen. — W. F. Thiehoff. —({¥ . 110. My 562 
* NORWICH & WORCESTER R.—Owns from onthe Conn., to Wor- 
oester, .. 71.04 miles. Leased to New England RR. for 99 years from 
Feb. 1 1869 (now N. Y.N.H. & H.): rental 8% on pref. stk.—V.106, p.924 


A NORWOOD & ST. LAWRENCE RR.—Norwood to Sie B00 N. Ye 
Zu — incl. extension, is m., opened July 1¢ #000 
shares 100. Bondsar ee eee ae tiddues Acai 912 oO 
1542. 1918, _ from. $120, 979; net, after one $35, 371; interest, 
28, 797; ore 
es., 


sur., $2,823. 1917, 4,867; net 

taxes, :29,,7 5,” Coropersiive contract pees on ag ty 29 1919. 
John Smith; Sec., Remington.—(V. 95, p. 1542; 
V. 109, p Ko66 ) 
AOGEAN SHORE R om CALIFO NIA. —Owns partly constructed road, 
double-track, to extend from San Francisco, Cal., to Santa Cruz, SU miles, 
- watee 38 miles — ee “F rales. Then 15 i north — pee Crug 

completed, leav gap o miles [now rate 0 as suo- 
cessor of Rai .e Jan 19/1. Stock, f 
which $3,724,375 outstanding Mar. 1920, gt p &.. te pondh foi, 


B exchange for their securities p2 29. Assessm 
905: ] $96.423; 1914, $192, O07: + $114,381: t915—. i; "$114, 
298: 1916-17, silt, ay: 1919-20, 93, 106. Stockholders in 1914 authorized 
$5.000 b Vv. 97. Dp. 5; V. 98. p. 236, 611; Vet oo 748. 


, a 


. ’ * 


olders ” ae com- 





Gross. Def. Oth. Ine =: 
$171,303 54. 155 7 724 $88, $45.007 
$165,530 $44,700 a . 2. 291 
F. Bradley; V.-P. & Gea. M 
J. W. Grosby. Offies, 52 11th S$., San Fran., Cal.—(V. 106 D. tt ae 
OCILLA SOUTHERN RR.—Owns Perry to Nashville, Ga.. 110.4 m. 
= 4°83 was placed in hands of M. W. Garbutt, J. A. J. Henderson and 
Gray, as receivers 
a - outstanding Jan. 1 1918, $265,000. For ry a June 30 
1916, Ross, $131,452; net, $2,038; 1914-15, gross, $93.491; net, $18,018.— 
(Vv. 107.r Dp. 182.) 
* OGDEN MINE R- —Owns Nolan’s Poins (Lake Hopatcong) to Sparta 
(or anes Mine) 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR. of N- J. A 5% per ann. on stock and $500 yriy. for org. exp. 
* OHIO CONNECTING RY. wes bridge over Ohio River near Pitts- 
ourgh, Pa., and approaches, 9.11 miles. ased from Oct. 20 1890 for no 
definite time to oo Tee Cincin. Chic. & St. Louis; rental, ag earnings. 
Stock incr Dec. 1902 from $1,000,000 to $2, 000, 000, in $50 shares. 
Bonds are moved Bs as to principal and interest by endorsement by Penn- 
syivania Company, which on Jan. 1 1919 owned the entire stoco orm of 
we , V. 81, p. 669. Divs. in 1906,5%;1 1007 t0 Ors 7%; 1815 10 1918, 
46. > year! For year 1918 Govt. compensation, $ 1.573; ; other inc. 
total, $236. 989; balance lus, after fixed and Lh g | J and 
% 18 GS 000) on capital stock, $985.—(V. 82, p. 752; V. 107, p. 
10 & KENTUCKY RY.—Owns from Lex. & East. Ry. at pone 
ecu” ane Gite Ky. 7 Receiver was discharged tn 91 1916. V ! De 
° on \ 200. 8 
aranteed by Kentucky Block Cannel CoalCo. Year pe Dec. 31 1919: 
meant $122,530: net, def., $13 Year ended Dec. 31 1918: Gross, 
115,135; net, def., $21,651. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 
$OLD COLONY BR, MASS or aes (bl alos “te une TT 
bill was passed permitting purchase of Boston & Providence (leased line). 

LEASH a 1008 seed ol ua ox sais 30 Ll, Oy he lomo 
ae ae Ra a Te 


.—(See Map Southern Pac.)—Portiland, 
§ ORE CONS ~ Srnia State line, 36 i. - Albany Jct to Lebanon, 11m. Port- 
banon to Wood 


P 
. 101 m 4 m.: Portiand, Ore., 

_74m.; Mobawk Jct. to Wendling, 16 m.; Seles te Geer, 7 m.: 
stnatiela ‘Jet to Fanmes. a0 branches, 54 m.; total owned, 680 m. 
Leesed line, all or a Dy Southern Pacific Co., 518 m.; ge, 
19 miles; total, Dec. 31 1918. pee ois tiles V. 103, p. 1217. 

LEASE, ««.—.L2 s«. to Southern Pacific Co. for 34 years from Aug. 1 
1893, the iesery *uar nteeing int. on the bonds and the lessor receiving any 
net profit an. being oh with any deficit after payment of char 
Bettermentse arc paychie by lessor, . Pac. owns all but $47, 000 of 
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RAILROAD COMPANIES Mood | Date | Par 
i 


(For abbreviations, &c., see notes on first page) 





Value 


When | Last Dteotdend Places Where Interesi and 


} 
| Amount 
_ Payable | and Maturtly | Dividends are Payable 


emcee the 


Rate 
7 





& i.Un,.20* 


(Ry Co) ¢ ...z0*| 








rezgon & Cai—lIst M g drawn at 1 Ea 
Oregon Pacific & East —lIst 
Oregon Short Line RR—First mtge 
h & North re M ext 1908 (V 86, p 1410) -_ 20° | 
Cons M $15, og FY sf not drawn g ..AB.zo*| 
Cons Ist M $36,500, g (lst M on 400 m) ..G.xc* 
M 3100, 500. 000 g gu red (text) Eq.xc* &r 
Income bonds Series - 5% non-cumulative._..OBz 
do - Series B non-cumulative Zz 
First & Cons M $150,000,000 | 
Oregon-Wash RR & Nay—Com stk $50,000,000 auth - 
Ore RR & Nav ore lst) ys 312 800 ¢ roy 
Ist &Ref M $175,000 eeu ed 
Oswego & da cthaden tied mF % 
Consolidated mortgage ok 9% guar 
Construction mor age guar (for $l, 
Overton “ou n inty —See Tennessee Kentucky 
Ozark & C nt—See St Louis & San Francisco 
Pacific Brine Eastern—Iist M 4%% guar deb stock 
2d charge ranking aft lst M eu by Bee of B C 1915. 
5-year debentures auth $6,000,000 
wacwic ¢ & idaho North R y—\Ist M gsfil% yly.. G.zc 
2d $3, 000 gold Ce.c 


Paducah & iii—Ist M gu $7,000,000 red__ UC ears 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould Southeastern—See St Louis Southw Ry 
Pacis & Mt Pleasant—ist M g red 105 _.__-_- .FC.xe 
Paterson & Hudson Riv—Stock 8% rent N Y L E& W 
Paterson & Ramapo—Stock (rental merge ty) age 
a Amounts held by public. “A.” $1,000 
is owned by U.P. RR. 

















[Southern Pacific Co, N ¥ 


ang Gy Cay Cy Pay as Sag 
Seer emer 


c 


Office 165 B’way, N ¥ 
|New fh and Germany 
Jan 1961 York and London 
0\Feb 20 020 4%! Dal i Lack é West oe NY 


iM 
ln do do 


} 


Brown 8 & Co,Lon& Vict 
| do do 


‘Nov 1914 last paid 
Not regularly paid 
‘cae: York and Chicago 


Eee 


J uly 1 19232 First Nat Bk, N Y & Chic 
q| July 1920 4%) Paterson, N J 
July 1 1919 1%) 


iJ 
J 
J do 

jat 4.85 per | an additional $31,744,000 


ste 


630,000 
298 .000/5 in 1919) 
xOf which $4, 613,805 


nae Be Re 


ing 


| 
' 
i 
| 








i 


i 





he be $30,000. JOO stovx, 12,000,000 of whicl: is 7% pret. V.72, D. 287. Due 
31 1918. $5,633,438. The U.S. Supreme Gaur’ on Dec. 9 
i915. in the Rid, suit involving 2,300 000 acres in Western Oregon. 
manently enjoined the sale of lands ¢xce rt to actual “ts Ke in quant ties 
not greater than 160 acres and at over $2 50 per acre. 104, p. 1703: 


V. 102, p. 67 154, 1061, and (So. Pac.) 1347; V. 106, p. 929 


BONDS.— fy Southern Pacific Ae prt es of yo and interest is 
on « h of the 5% bonds. See V 


EARNILN :‘8.—For cal. year 1917, gross o . rev 
after taxes, .969,.529; non-oper income Si. 333,970; Lm ..' from Southern 
Pacific Co. +f lease of the roperty te 38 oy : bal. loss to Southern 
Pacific Co. $5,000. From the rental ($1,333,970) was payable interest 
on funded debt 7,000, and on non-negotla le debt to affiliated com- 
panies, $336 6 O48. and other deductions, the balance surplus carried to 
profit t and loss being 

Year a June 50 1916, Bross, $8,934,753; net, $1,368,250; other in- 


come, $202,015: interest. , $1,916,516: bal.. def., $364,995.—(V. 104, 
p. 1703; V. 106, p. 


OREGON nh & BASTERN ity —Oottage Grove to Disston, 


m.; branches, 4 m uccessor Jan. 1914 to Oregon & Southeastern RR , 
foreclosed. V. 90, . 1297. In Oct. 1917 J. saawees 2 Cotte age Grove. 


urchased contro! V. Stock 


.000 pref.; outst .nding, 0850028 250 common, 
rust ©o San Fra ci:co, trustee. See table 


3} ont: total oper. revenues, $46 048; ay? 
+ bel. , det. $27 215. Pres. & Gen. M 
. Minogue.—(V. 105, p. 1618.) 


ie Map Unton Pacific.)—Owns 
nger, yo., to Huntingtun, Oce., 541 miles. .th lines also to Ogden’ 
Silver Bow, Mont., Yellow Stone, Wyoming. tal owned Dec. 31 1918, 
2, ,190 ON less 68 miles A ed to other compas; leased fro'0 Ore.-Wash.. 


R. N 207 m.; trackage, 1) miles; tota! operated Dec. 31 1918, 


est in San Pedro L.A. & 8. L., which see below. V. 79; 
p. 1705; V. 76. D. 10, 1356; V. 77, p. 38. : 


HISTORY a ee March 16 1897 of Re Oregon Short Line & Utah 
Northern Ry., foreclosed per pian in V. 62, . Controlled by Un, 
Pac., a holds nearly entire capita! sock. Vv. 84, p. 52, 572, 932. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 


OAPITAL RFOOK .— Stock $100.000,000. all in the U. P. treasury 
V. 91, p. 871; V. 93, p. 1387, 166 


DS.—First Consols, $22, pons 000, were reserved to retire olc bonds 

ries A incomes, non-cumulative 5 r cents, have received: In Sept. 

1807, rE Sept. yriy. since, full 5%, at N.Y. office or Old Col. Tr., Boston. 
The Ret. gold guar. -  Sooltes- trust) of 1904 (authorized issue, $100, 000. 

oe) ane, subject to call to The bonds, of which $45.000.000 have 


88. 700, 000 Illinois Central stock, 
ti O18, 500 Chicago & Noeth sock. Si. 845,000 
liwaukee & St 


Ary My th “etock. Pedro Los ‘Angst 
Salt Lake 4s and stock The t- 


oa "05 "be repiaced - other of ual hee oe: A Vv. 80, p. 2463; 
v. 80, p. 1913; ree 1424. 

or tite lst poe Oonso!l.M. bonds ($150,000,000 auth. oe interest lim- 
ited to on) , $34,422,000 are reserved to retire underlying bonds; Ser. A are 
subject to ca e a whole at 105; other series on such — and at such 
times as the directors or executive comm. may fix. None sold to Dec. 1918 
but $41,487,000 were then owned by Union Pacific RR. and $3,587,000 


were in the treasury. - 91, p. 1512; V. 92, p 
Jan. godt, 31——— 
1920. 

$11,193,341 
»373,090 


$11,500,725; net, 


ponssa” $2 3: $32 sitet i $174 


OREGON ,SHORT LINC 


Jan. 1-—Dec. 31—— 
19. 


1919. 19 918. 
$8 253,419 $38,260,580 $34,136,853 
1,990,369 13,162,215 12,527,366 


EARNINGS.— 
Gross . 


Net 
—(V. 106, p. 1231. 


FORO ASTINGTON RAILROAD & NAVIGATION 
Map Union Pacitfic.)—Owns from East Portland, Ore., 

, 388 miles; Umetiils, Ore., to Spokane, Wash., 183 m.: Attalla to } 
Yakima, Wash., 98 m.; other ‘lines, 3 m.; branches, 1,299 miles: 
ow 1,972 miles including 207 miles leased to Oregon Short Line RR: 
lee ed from Des Chutes RR., 95 m.; owned jointly with Chic. Milw. & 

74 m.; trackage rights, 207 miles; total operated Dec. 31 
ios yc v7, yo leased to outside com panies and 207 miles leased to 
Oregon Short Line RR., 2,090 miles. Also over 187 miles of water lines. 


ORGANIZATION.—Incorp. in Oregon Nov. 23 1910 and on Des. 23 
19 ¢ bees over by purchase the Oregon R&R. & Na .Co., North Coast By. 
and affiliated lines controlled oy the Union Paoif. Vv. "O91, p. 1447, 1512. 
1630, 1768. Stock auth., $50,000,000; $49,998,500 c.vned by Ore.Sh.Line. 


“STANDARD RETURN,” &c.—See page 5. 


BONDS Ye § lst and Ref. SO-yoer so gold 4s fe fetes 000,000 auth. issue) 
are .p. & i. by U.P. _ mds, Series ‘“B’’ sterling 
, each ga Om (but ine nae of iseene 105 an a ios. day on 
90 days’ notice. ng bonds are exchangeable for dollar bonds at §4 85 
emtne bond of $15 per “E100 bond. See V. 102, p. 801, 
he ery ate x ona’ — on about 767 miles of ‘road owned and a lien, 
70 mil R. & Nav. 4s, on Il, pee scenes miles, on 
miles Jo hee olny pod ‘and 139 miles of frackage. Se ev. B: 1500, 1566: 
are reserved to refund the Ore. RR. 4s: in hg 1 ANY $354 857.- 
505 were held by pani; $31,744,000 were held by Union Pac. R .000 
SAI. AK Bey ee Be ab 
, as . 
1324, poate sy equip moa” D. 715. 4 f 


CoO.— See 
to Huntin 
orth 
total 





An abstract of Oregon RR. & Navy. Consol. M. was In V. 63, p. 928 
ees 1-—Mar. a eon 1—Dec. 31——— 


920. 1919. 1919 1918. 
wt 415 452 $6,257,711 $28, 367 603 $26,264,956 
50,009 790.441 5,629,940 6,533,478 


2.0 
ney 107, p. 182, 697, 1288.) 
* ogweye ) & SY ACUSE RR: .—Owns from Oswego, N. Y., to Syracuse, 
E ig 869 during length of charter and renewals 
IBZ % rian ak Lack. & aston RR. Co. for A pers year on $1,320,400 
stock and Interest on bonds. 1 ey 000 7% nds which matured 
Mch. 1 1907 are held in treasury of D L. & W.—(V. 106. p. 601.) 


OZARK VALLEY RR.—Road cored and junked in 1918. 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
—_ in 1912 to build from Vancouver, B. O., to the Grand Trunk Pacific 
7% ort George, 480 miles. Completed from Squamish Dock to Chasm, 
miles. 
In Oct. 1918 the Province of British Columbia, as owner of the property, 
was proceeding with construction and intended to build not only to nce 


at ay 4 the contemplated extension into “yi + Peace River District. 
p 


Under the settlement, which received royal assent April 23 1918, the 
Province of B. ©. had in Oct. 1918 aaeaived the entire share capital stock 
of the railway ($25,000,000). the Pacific Great Rosters Equipment Co. and 
the Pacific Great Eastern Development Co., and had exureieed its Bnew 
also on the lands and assets of the last-named, the prometers being released 
rom their obligations. There has been.no change 1* the bonded feb the 
Proven er fully liable. for both pete and interest on bonds. 
. 107, p. 1580, 1101, 182; V. 106, p. 92 
a Oct. 1917 the total securities yrpiry b 
applying on the main line, smeuated to 316 ,000, secured by a first 
e arge on the line, and $3,3 secured by a second charge, making a 
total of $20,160,000, of = Ee oy si. 234, 34.805 (£2, 925,000) have been ed. 


issu 
baw A balance. $5. ea 195, bad been pledged to secure a loan of $4,800,006. 
— Pp. 


In Jan. 1920 issued $2,450,000 5% 5-year debentures, the proceeds to be 
use for the completion of road from Tail head to Ft. George. V. 110, 


EARNINGS.— 


the Province of B. O., 


APACIEIC & & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 
ows, Idaho, 90 miles. In June 1918 the poe 5 Ra Btock in 1915 was 
ss as discharged. +f 106, p. 2560. V.1 Saas SS 929,-' 
$100. Bonds, Ist & 2d Ms., see cobte Pave. Loans and bills 

per ~ ee 31 1917, $663. 911. For year ending Dec. 31 1916, gross, 
sete Ba3: th after taxes, $29, 316; other income, $1,209; int., charges -&c., 
sista def., $114,168. For 1917, gross 160.111; net, after taxes, 
.. E. M. Heigho: Treas., James B. Ford: dee Yonn D. Car- 

berry: eek ‘Todos. ° D. Stover; Gen. Mar., H. E. Dunn. Office, New 

Meadows, Idaho. 'N. Y. office, 1790 Broadway.—(V. 106, p. 2560.) 


Mag ry & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 

14 miles, including the double-track steel bridge over the Ohio River 

ae completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 

Ch. Bur. & Q., which use same as part of a route from Northern one — 

—y to the Gulf, and unconditionally guarantee oer} int. ae 

over $120,000 yearly) on bonds. Stock auth., $7,000 ‘000° pte an 

510 common, outstanding. $10,000, all, except difrectors" shares, ah 

y the guarantors and by them pled ed with the mortgage trustee. V. 99, 

p. 609. The bonds ($7 7,000,000 aut are redeemable for sinking fund be- 

finning 1921 at 102 See offering V. 102, p. 67, 251; V. 103.p. 2342; V. 
104, p. 664.—-(V. 10 .D. 580.) 


APARIS & MT. PLEASANT RR. Cag ty Paris, Tex., to Mt. Pleasant, 
miles. Short line contract with U. alae was signed in Jan. 1919. 
. 108, p. 379. Stock authorized $75.00 
‘Ot the Ist gold 6s ($2,000,000 auth. neg 
against the present property (53 miles), 
&c., the remainder being reserved for future construction. Redeemabie 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings 
beginning Jan. 1 1915, to be invested in income-producing securities or ap 
plied to redemption of bonds. V. 04, p. 1509. 

Receivership.—R. W. Wortham of Paris, Tex., was ap eparnes receiver by 
Judge Ben Denton in March 1920 on the petition o Wilson and 
8S. G. Norris of Detroit, alleging that the road was in a rundown condition 
and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 


Receiver certificates, it was stated, would be issued immediately to raise 
money to put the road in condition. 


For year ended Dec. 31 1918, $165,753; nee oie wanes, $24,285: 
to B “$37 527; hire of equip. » F18 8,879; bal., Loans and 


bills payable as of Dec. +8 8. $26, ll ‘ ee? $154. O19: net, 
after taxes, $50,275. R. Murphy. Office. 
Paris, Texas.—(V. 110, >. 5. t085.) 


x PATERSON & HUDSON RIVER.—Owns from sain Jersey City 
a Pp noe « Sees to Bergen Junction), to Paterson, N.J., 14 miies: single-track 
in peepotulty (at $48,400 per year for road, $5,000 for rent of lot 
— to Erie R forming part of mainline. Erie has built a second track 
xF PATERSON & RAMAPO RR.—Owns from Paterson, N.J., to New York 

poate, mst, ny, Saat ROK: Dart of mate line of nd whic fins 

Y ce, a an 
ck. | Dividends have b eg | eee 8 «1 Byte? - 


In 1906-07. 

and 1908-09 1910-11 and 1911-12. 

1%; OLS 14, 4G: 19 1914-15, 8%: eee. a or 0 Oib 17, 6%: 1917-18. 5%. 
8-19, 5%. 3.) 


$600,000 have been sold 
including terminals, roiling stock, 


"Po 1 
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RAILROAD COMPANIES 
(For abbrevtations, &c., see notes on first page] 


Date Par 


Value 


Last Dividend 
and Maturtty 


Places Where Interest and 


When 
Payable Dtvtdends are Payable 








Pemige wasset Valley RR—Stock (rental 

Pennsylvania RR— rg auth $600,000, 
Consolidated {Gold oop sfi% not dr _...kv ‘o* 
how — _ wer (s f in 1900) vB ¥ % o*rar*| 

now is ped pay'le in v.c 

M of 1873 ; . kv.c*&r 4 
secures all do stamped payable in 24 c*&r* 
equally Gold dollar bonds c*&r . 
G.P. Gold etn 
Bonds (P W & Br stock as coll) (V 108, p 481)-__kv. a 
New York Phila & Norfolk stock trust cert aoany 


General mortgage gold GP.y 
do do 5% bonds Series B --vorers 
Secured gold bonds c*&r* 
Bonds of Cos. Merged in Pennsylvanta RR.— 
une ec: & Erle mortgage (now first) gold__k Cc} 288) 
do ( are 5s) ....k.ri 288 
Sunb Haz & Wilk first Series A drawn at 100_.-_-zc 
Second mortgage income zco&r 44 
Sunb & Lewis first mtge $600,000 p&ig “GaP. vo* 56 
- West Penn consol mortgage g assumed___ PIP. kvc* 140) 1 
Allegheny Valley gen (now Ist) M g- ae, kv. c* &r 264 
Junction (Phila) Gen M (now first) gi2 5,000 ._ky 3)” 
Pitts Va & Ch first mtge gout. gup & 1_GP.kvo* &r 
Cambria & Clearfield lat M YF sb B00 286) g CP, kvo* 
Cambria & Ciearfield Gen M ky 407 
Clearfield & Jefferson first nes .. GuP,kvo* 57 
Pennsy)vania & N roe M $2,500, GuP .kve* 87 
Harrisb Portem Mt J & L 1st M ext in 1913__Gp | RR oe 
Hollidaysburg Bedf & Cumb Ist M g gu ass_ kxxc* 








— 





E 


1869 
1869 


33 





91 
102 


“os aaa 
— - BeSeSSSSssser33 





+, 
pe SS pes 





| 
| 
| 
| 


ee 
© 


ae % 
i 


| $54l, 500. 6 
499, 178.400 6 in 1919 


2,707,180) | 


5,297.1 | 
14'570.000) 
20,000,000) 
49.000;000. 


Feb 1920 3% 
May29 201% 
May 1 1943 
July 1 1945 
July 1 1945 
May 1 1948 
May 1 1948 
May 1 1948 
Aug 1 1960 
july 1 1921 
June 1 1948 
June 1 1985 


Dec 1 1968 
April 1 1930 
July 1 1920 
July 1 1920 
M 28 


Ohecks mailed 

Office, Phila & N Y 
Treasurer, Phila & N Y¥ 
London England 
Office, Phila & N Y 
London 

Office, Phi N 
Office, } Phila& N Y 


do 
Penn Co for Ins, &¢, — 
Fidelity Tr Co, 
wae Phila & N Y 
o 


Te 


90 0G 
hart Ge ag Say D> Oy BO TMI ey ZAOC CUS0aPAAAuzZ > 
Cat 


ows «6K 
© bo] 
at Sting yy Sat hee > fe be ee hehe |-4-4-ahe > 
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DT pe te os pe a ee oe CO CO 


Broad St Sta, Ph: & Lond 
Broad St Station, Fhila 
do do 
do do 
do do 
do do 
Office Phila & New York 
Broad St Station, Phila 
Office Phila & New York 
wae St ere Phila 
0 ) 
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-PLOIAL CAO PPD MN 


July 1 1951 
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& Pert JEWASSET VALLEY RR.—Plymouth, N. H., to Linooin, N. H. 
41 miles. Leased to Boston & Maine for 8% on stock. 
Michigan Feb. 27 1917 


PENNSYLVANIA-DETROIT RR.—lIncorp. ti 
with an auth. capital stock of $5,000,000 ( par $100), to build for the Penn 
. Co. a 52-mile road extending from os Ohio-M chigan vere line north. 
ward through Monroe and Wayne counties into Detroit. . 104, p. 1146 


* PENNSYLVANIA RR.—(See Maps.)—The system, as EF anes on the 
adjoining maps, extends from New York City westerly, via Philadelphia. 
to Pittsburgh, Erie, Cleveland, Tol<do, Chicago and Burlington on the 
north and to Washin ington, Cincinnati, Louisville and St. Louis on the south 
The total system on Jan. 1 1919 aggregated 11,943 miles. On Jan. 1 1919 
the lines included in the com pany s results aggregated 7,116 miles, an in- 
crease of 2,575 miles over 1917, due to the taking over of the operation of the 
Western lines, which prior to Jan. 1 1918 had been o by the Penn- 
hb age Company (wholly controlled), a lease of the Phila. Balt. & Wash- 
ington, the purchase of Cumberland Valley RR., &c. V. 108, p. 2330. 


—_ Aggregating on Dec. 31 gk 7,116 Miles Included in Penn. RR. Results 
ast of Pittsburgh and Eri (2) Western Lines. 
vain Line and Branches— fies. Miles. 
Philadelphia to Pittsburgh, Pa., Pittsb. Ft. W. & Chicago -..*470. 7) 
with h 1 Erie & Pittsbu *82 .97 
Erie, Pa., to Sunbury, &c Cleveland & ig yin *205 .32 
Other lines, branches & spurs. Pitts. seape. & Ashta. Ry.*137.57 
Lines oper . by lease or contract— Controlle by stock or otherwise— 
Phila. Balt. & Washington... Toledo Col. & Ohio eee nen OE: i‘ 
. Pitts. Ohio Val. & Cinc 15.1 
United New Jersey Cleve. Akron & Cincinnati... 335. 50 
Philadelphia & Trenton RR.*_. South Chicago & Southern.. 23.05 
Western New York & Penn.*_ Branches W.N.Y.&Pa.Ry. 51.52 
enneeting Sanway 


Youngstown & Ravenna. dine 2.28 
Belvidere Delaware RR.*__..- Manufacturers’ Railway... 3.02 
Other lines _ 82.26 


Other mileage (leased, &c.).. 
Total East. lines in statistics_ 5,362 Total Western lines 1,754.26 


Lines Separately Operated. 
Miles 


West Jersey & Seash. RR.*. 340. 66 Cin. Leb. & Northern 

Gumberiand Valley RR Aes 65 Geans Rapids & Indiana_-_. 
394.56 | Cin. Rich. & Fort Wayne-_-_-. 

p 217.49! Terre Haute & Peoria RR. 

Pitts. Cin. Chic. & St. L__.*2,077.39/| Lorain Ashland & Southern _ 

Waynesburg & Washington. 28.16! Wheeling Terminal Ry 

Ohio } River & Western 110.47 

———— Jointly. 


Mi Mile 
Oentral Indiana *117.74| Toledo Peoria & Western ....*230. 82 
Pitts. Chartiers & Yough... *19.66|Trackage, &c 264.31 
*See this company. 

ORGANIZATION, LEASES, &c.—The charter of the Pennsyivania RR 
was dated April 13 1846. As to agreement in 1917 to take over the prop- 
erties and assume the obligations of the ag gg Company, see that 
company’s statement below. and V. 106, 

In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad peoperty be held by the Penn- 
sylvania should be reassigned to the Penna. R and the lines west 
of Pittsburgh operated directly by the Pennsylvania RR., through the same 
officials who had heretofore been in charge of the operation of those lines. 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry... Cleveland & 
Pittsburgh RR.., Erie & Pittsburgh RR.. and Pitts. Youngs. & Ashtab. 
Ry. V.107,p. 83, 284: V. 106, p. 36, 1031: V. 105, p. 2094, 2184. During 
1918 accordingly the Pennsylvania Company was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR. 
ry as its ‘‘Western Lines.’ 

System to be Operated as a Unit.—It was announced in Feb. 1920 that, 

ective Mar. 1 1920, the system would be operated as a unit instead of 
being sub-divided as formerly between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 

In May 1920 announced that the West Jersey & Seashore RR. and the 
N. Y. Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V. 110, p. 2193. 

In March 1916 incorporated the Penn .-Detroit RR. with $5,000,000 stock 
to —. a me road from Oe or a line northward to Detroit 
V. 104, 1146; 106, p. 1031: V. 107, 91. 

In April 1915 took title to the some ee & Berwick Rk. 
a 42-mile line, Watsontown to B Pa., &c., with $700,000 First M tee 
gold 5% bonds outstanding 106. p. 2011. 

SECURITIES OWNED: ‘the total B.. vetes of these on Jan. 1 1920 
was $397 344,251, many of which are pledged to secure Pennsylvania iesues. 
Revenue derived from these securities in 1919. “31 5,145,132. The securities 
include $7,753,800 Sou. Pac. Co. stock, $38,757. 700 (gomnes) stock of the 
Norfolk & Western, and $5,312,500 stockfof N. . oH. & H. RR. Co. 
also $13,289,400 Liberty Loan 44s. 

With a view to complete stock control of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn. 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Co. and to oy for the same, Bor for par, in new 50-year mtge. bonds of the 
latter co. en issued to the Penn. a ;, bearing int at the rate of 5% p. a. 
= n. & int. to be guaranteed by the Penn. R 110, p. 1188. See also 


tts. Cin. Chic. & St. L. 
tog La ENDS. '93 to ’99., 1906. 'O7 ‘08 to May29 20. 
yriy 6% 7 6yely. 14 Qu 


5 
“int 1893 paid OR 2% i 
PITAL STOCK. BA... sIders of record May 5 1913 subscribed 
on 10% A new stock ($45.387. 750) at par. No. of shareholders. V. 


110. p. 


3 
82 
_846 








BON DS.—Consolidated morigage of 1873 (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first lien ae by bo. 5 818, 
dated 1913, 409.47 miles by a euteoquans lien. V. 100, p. 3 9, 
1169. 2 1916 majority of %o sterling bonds of 1908 were stamped as ‘'$" 
bonds. . 2072, 2255; .g sate oR 21. 

The Galired’ age Bonds of 5(V 98, A. aN 695), sD a direct obligation 
of the company an “gs f- > * 
prior liens ‘Or Ie approximately $160, $1 1000 000. e prior liens 

960, can and a sufficient Seer ot 


mature from 1919 
bonds authorized by this snoehine ae “- pect for their retire 
Data June 1919 ae oon Tssuanes of General Mortgage Bonds of 1915. 
Authorized, limi up capital + of the company 
outstanding at the time or issue, which is at present ~ S400 »265,700 
Ountendina t including $60,000,000 sold in “March 1917, 
$745,000 in sinking fund Dec. 31 1919 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR 50,000,000 
to retire equal amount of prior liens 161,605,895 
Issuable an and as z aes _— 162.659 ,.805 
Of the Gen. Mtge. 4s $6 o> tr4 sy ean 100, p. 
1580) ong Sieh on ,000 in 1917 wei 1388: V 
000 G Mtge Series B 5s were sold rate Dec. 1918. V_i07, p 
The. 3 i s of Girard Point Storage Oo. became a direct obligation or - 
RR. on dissolution of Storage co. In 1917. 105, p. 1310. <a 2543. 
The 10-year 7% gold bonds due April 1 1930 are sdaieet te FSR of 
,000 Penn. RR. gen. m + e. series Oo, 1970, and $5,000, Phila. 
Balt. & Wash. new gen. mtge. 110, p. 1527. 
Equipment trusts issued to RAR Fk, for rolling stock allocated 


to Se. come any. See article on page 3. 

GE L.—In Feb. 1919 the directors had authority to increase the 
Me ok in the sum of $46,000,000, but as this was not sufficient to 
mona y requirements for the enlargement of the lines, terminals, equip- 

as carried out by the Federal officers, the stockholders voted 
oy "i 919 to approve an increase of indebtedness to the extent of $75,- 
000,000. The board was thus empowered to issue General Mtge. bon 
or other form of obligations as may seem desirable to the amount of $121,- 
000,000 not ec that the total amount will be immediately 
necessary, but the authorization was desired so that the company might 
be in a position to meet its future capital needs promptly and adequately 
not only for additions and betterments to roadway, structures, terminals 
and Sasinpent but Dg for the refunding of maturing obligations, &c. 
Compare V 108, p , 480, 269. 1061. 

Annual Ak. + vo under Federal operating contract for Penn. RR. 
Co. and subsidiaries eperaset i wholly owned east of Pine. 7 $53,- 
forthe lines went of bitcabunahs Sf5,151T19.,"V~ 108, p- 908, Tigo, 

or the lines west o u D- 

e bridge from Mott Haven to Long Island, owned b the N. Y. Con- 
necting RR. (see that Ban mtg was opened in "1917, permitting 
through passenger trains from the South and West to all New 
England and facilitating the transfer of freight via South nts in and 
ferry, thence to Jersey City, in pace of the long ferry ce at par the 
Harlem oad East rivers. oP 6° 608: V. 87. p. 813, 1238; V. 8%, p. 

” * 666. 919° V. 90, Dp. *83 V. 93, p. 867; V. 103, p. 407, 2228 
a 5 97. 


1031 
Jan. 1-—Mar. 31-——— 
EARNINGS.—t 1920. 1919. 
$115,867 ,675 $106,583 ,596 
aro. 458,782 3 607 ,541 


erating revenues under Federal 


Lines East and West. 

NNUAL EARNINGS.—In 1919 o 
operation were $487 ,885.014; oper. exp. & taxes, $469,486,659; net railway 
iv income, $13, 821 701. In 1918 the total oper. revenues were $468,- 

3,646; oper. exp. 


taxes, $437,209,403; net railway oper. income, 
$04" 337 ,004. 


ANNUAL REPORT.—Fiscal year ends Dec. 31. Annual meetin a 
21e/¢ at Philadelphia on second Tuesday in March. Report for 191 
Y 110, p. 964. This report shows no earnings or operations statistics, but 
gives th’s result to the company on the basis of the compensation accrued 
inder Federal control of the property. 


Income Statement (Including Western Lines 1919 and 1918 but not in 1917.) 
1919. 1918. 1917. 


Miles of line 7 323 7,116 
Federal compensation $67,126,464 $65,992,740 s 
Dividend ine moth PG Os, eee hl BES a 13,846,458 15. 059,282 $15,310,533 
t i 
neome from other securities, acc’ts 6.004.236 3.847.044 


8,062,560 
3 1'538:229 950,146 


3,324,888 
$92,360,370 $88,594,487 $62,148,958 
Deductions from gross income— 

Rent for leased road $21,872, 405 $21,282,019 $7,365,605 
Rent for Penna. Co. equipment. -- 113,405 ,113,40 
Miscellaneous rents "920 29,252 
Miscellaneous tax accruals........ 5,826 154,431 

: 3,827,649 


10,805 
13,509,569 
2,848,042 


371,640 
776,777 322,525 
$44,523,588 $22,867,368 





Total gross income 


Separeasiy operated properties—loss 
Interest on funded debt 

Interest on unfunded debt 
Maintenance of investm’'t organiz’n 
Miscellaneous income 


Total deductions from gross inc. .$49,492,271 
Net income $42,868,097 $44,070,899 $39,281,585 
Di ition of net income— 
Sink. and other reserve funds $2,416,678 $2,313,202 $2,187,028 
Dividend (6%) 950,704 29,950,704 951,098 
Miscell. appropriations of income. 143,459 








2 367 ,38 
Balance transferred to credit of P.&L. $32. 500,71 
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RAILWAY STOCKS AND 


APrivate 
Control. 


BONDS [Vou. 110. 








Date 
Bonds 


RAILROAD COMPANIES | Mite Par 


Amounm Rate When | Last Dividend Places Where Interest and 
and Maturtty " Dtetdends are Payable 





(For abbreviations, &c., see notes on first page] Road 


Pennsylvania RR (Concluded)— 
Girard Point Storage Ist M guar p & i by Penn. _kr 
Cornwall & Leb Ist M ext in 1906 OW. 82 p 1322) __xr 
Susq Blooms & Berwick—First M g 
Penn RR real estate purch money gold M.F Xo° &r| 

Equipment Trusts— 
Gold gu ert ery Oy eenty (V 94, p 1566) _FPx | 
do gz$ oad BS (Vv pas p 1702) _..FPr’ 

Pennsylvania C888 ig old ar _.kvc* &1' 
Guar tr certs $5, 000 ¢ gu Pa RR 

do 10,000,000 do Ser 
do 5,000,000 
do 10,000,000 
do 10,000,000 
Gold loan red after 15 yrs 
Loan $48,262,548 to be 
Gold loan (French loan 3 %# coll) callable guar. GPc* 

Pennsylvania & North Western Se Penn. RR 

Pensac Mob & New Oril—Iist M $350,000 ¢ red 105._Fz 

Peoria & Bureau Valley—Stock rental (see text) 

Veoria & Eastern—tIn Biogen & W ist M pf.Ce.zc&r 

hio Indiana & West list ref g int guar_.-_Ce. xc* 
Peo & E ist (cons) M $10, MOBO. 060 int guar ..Cex.c*| 
Income M int when earned non-cumulative..Ce.zc) 
Peoria & Pekin Unioa— First mortgage wold .. Ce. ze 


nd mort 
Denepeures is” $4 000 000 y'ly ‘Gn le 000) 2! 
ist M gu aa 104 pes, te iC.xc* 


~~ RYT g xu (owned 7 * ORI ). Ba.* 
Additional held by company Dec.31 i919° My 159° 000° 
y On Dec. 31 1919 $12,617,818 held by company. 

y When earned. 
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Value | Outstanding % 


1 “000 y24,913, 322 

1 ,000 
100 
100 &c 964, 


Payable | 


$957 ,000 
613,700 
700 


2,000,000 
1,400, 000 | 


‘Treasurer ~ amr Phila 


o 
Fidelity Trust Co, Phila 
Office Phila & New York 
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'|Penna RR, New York 
and Gtrard Tr Co, 
Philadelphia 


Crea Lyon, &c, Paris, Fr 
Pa RRN Y & Phil ila 
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Income Account East and West of Pittsburgh & Erie. 


Calendar Years— 1917. 1018. x1915. 
MUlles operated 12,129 12,125 ane 


494,261,038 443,462,523 374,938.638 
127.153.5111 148,517. rr 122,638,972 
interest, rents, sinking fund, &c 19. case 309 567, 
Improvements, &c 495,315 31:°760'921 104,951,303 
Dividends 42'508,857 43,814,137 


Balance, surplus 6,497,029 10,375,056 17,687,666 


REPORT OF PENNSYLVANIA RR. (LINES EAST OF PITTSBURGH & 
ERIE, INCLUDING NORTHERN CENTRAL RY.) 


Year ending Dec. 31— 1917. 1916. 1915 


Miles operated end of year 4,54 4,541 
Gross earnin $255,093,.946 $230,278.533 $196,.628.170 
Net earnings 54 410 $64. 951 $53,891.609 
9.057.940 7 640,684 


Accrued taxes, &c 
$55,.056.011 $46,250,925 
$78,220,874 $66,626,245 
28,083,329 26,147,264 
29,952,252 29,952,219 


9,214,925 7.286.849 
3.713.786 3,239,913 
Balance, surplus.............- - 7,143,459 $7,256,582 None 


CertCE Rs —Pres., Samuel oe; V.-Ps., W. W. Atterbury, J. J. 
M. O. Kennedy, G. Peck, Geo. D. Nixon, and A. J. 
Gouuty: V.-P. & Treas., i ‘Tatnall; Sec., Lewis Neilson; V.-P. in 
charge of regions: Eastern, Elisha Lee; Central, R. L. O'Donnel; North- 
western, J. G. Rodgers; Southwestern, Benjamin McKee. . 110, p. 658. 
New York office, 85 Cedar St. 


DIRECTORS.—Geo. H. McFadden, pares Ingersoll, Samuel Rea, 
Andrew W. Mellon, Clement B. Newbold, Ww C. Stuart Henry, 
Joseph Wood.—(V. 110, p. 872, 964, 970, 1089. 1188. 1527, 1749, 1974, 2193. 


PENNSYLVANIA COMPANY.—(See Maps Pennsyivania RR.)—Oper- 

ated all the Pennsylvania Railroad tines west of Pitts. until Jan. 1 1918. 

Owns no road in fee, and since Jan. 1 1918 has acted solely as an invest- 
ment company. (V. 108, p. 967). 


To effect a closer unity of its 
eement to 








Operating income 
Gross incom 





tem, the Penn. RR. Co. in 1917 entered 
into an e over e leases, business and assets of the Penn- 
nia Company. and assume i ts obligations, ae ase duties to the 
and properties in which it had an interest. ent to be- 
come effective as of Jan. 1 1918, or such later date as Sie agreed upon. 
The Penn. RR. owns the entire capital stock of the Pennsylvania Co. and 
guarantees its outstanding bonds.—V. 106, 1031; V. 107, p.82. Acquisi- 
tion of ‘‘Panhandle’’ minority stock, see Pennsy lvania RR. above. 


ORGANIZATION.—Chartered in Penna. April 7 1870. [ts $80,000.001 

— is owned by the Pennsyivania Ratiroad. On Dec. 31 ‘19 the Penn Co 
wned sundry stocks and bonds having value, per balance sheet, $198 ,455,- 

871. yielding in 1919 income of $9,659,458. . 102, p. 1805. 

DIVs. "04-’05. '06. °07. "08. "09 "10to’lB. 14. °15. 
gis tent. } 5 6 7 eS 7yly 4 6 

BONDS.—The bonds of 1921 are secured b my of P, 
C., the Cleve. & Pittet b. and Erie & Pittsb. valleoede ana of Pi 
stocks 448,450, as well as real estate. 


B, ” “OC.” “DD” and “E” were issued b 
iS eas under o —y i of erase — Ds 
= e 
an equa] amount at pee a the 7 k of the Pater me 
& Chic. Ry. Co. are 572, ll ay en p. 122; V. 7265. 339. 


490: V.79, p.2457: v 04. >? 
e $20 gol teed, were at at Dec. 31 31 1918 


k, and 
pref. stock; total par value of 


, 35% v8 83) Be Sgt 

guaranteed oes wae originally 250.000... 

$10. 0.463, 358 ourstan pad 2:00 d $37-551,140 held by sompane 
has been = y compan 

called for eK on June 15 1920 at pad ana 


s of 1915 are secured by equal value of the 
906; original ay 


000,000 fran ual to ” 
262 ee) Fs sa - o~ bought in and pledged th nly 4 Ayes 


Eee*.. D y Penn. RR. Co. and are red. os BOG a whole only, at par a 

on die Sete 15 1918. on 60 lg: The “is 

TY 107, by qt teks, See V.101, p. tole, 846, 616; V. 82. p. 1439 
LATEST EARNINGS.—See Pennsylvania RR. Co. above. 


REPORT.—For 1919 in V. 110, p. 965.—(V. 110, p. 360, 966.) 


A PENSACOLA MOBILE & NEW ORLEANS.—Projected from Pensa- 
cola, Fla., to Mobile, Ala., 75 yg a Sept. 1918 owned anu was oper- 
from Pensacola to M' Fla., 20 miles, and a roject for ex- 

sao baa ontario Gulf Ports Terminal R Vv 107 p one: 

y . 92, aT shen i i704" oo pet ten, Od Me Laughlin dec 000. #8. Ri, — 
OW. 101 2 1020) res., Elwood R +4 K. Bliteh.— 


& PEORIA & BUREAU VALLEY RR.—Peorls to Bureau Joct., Ill., 47 


Ry. for $1 ly.: di 
ally 8% yearly, and for some years occasio cocasioualiy Ae, Fob 1068 nn = 


P: "17.718 1919. 
6 6 6 


francs. 
entire issue 
Dec. 31 1919 
interest. V. 110, p. 
The gold yop 4 
oan 3 





1915, 1% extra. In 1919 at the rate of 114% 3% % being paid in Febru- 
ary and 4% in August.—(V. 86, p. 169 


* PEORIA & BAS FERN R Y.—( See Map 1 New York Central Lines.)— 
Uwns from Pekin, to lLil.-Ind. State fine; holds lease in perpetuity, 
[ll.-Ind. State line S Indianapolis, also quit claim deed for same effective 
when mortg 7s on hy are satisfied. 202 m.; and holds a purchase- 
moecey lien o 000 from ©. OC. C. & St. Louls Ry. Co. (owner) on 
Springfield Die” gi tend to Springfield, O,. 136 m.; trackage Pekio 
to Peoria, 9 m.; trackage, 5 miles, at indianapolis; total oper., 210 miles 


LEASE, &c.—Formerly Ohio Indiana & Western, solid in foreclosure in 
i890, reo reanized per V 49, p. 616. Leased till Apri! 1 1940 to Clev. Cin. 
hic. & St , which guarantees interest, but not principal, of the Ist con- 
sols and the underlying nds, and owns $5,000,100 of the $10, 000,000 stock, 
par $100 See “Supp.” ‘of Jan. 1894 as to provisions respecting a ny surplus 
over charges. av om $125,000 stock of Peo. & Pekin Union Ry. 

A committee arnegie Ewen, Chairman: Leroy B. Dorland, 
74 ‘Broadway, Sec. ) asia nantes of income bonds with Empire Trust Co., 
N. Y.; with a view to taking action, owing to the failure to pay interest on 
the bonds. In Jan. 1916 $1.094 000 of ita certfs. of Le were listed. V 
102, p. 251; V. 99. p. %. 1215, 1367; V. 108, p. 2529; V. 109, p. 173. Final 
report of committee, V. 110, p. 174 i2. 


BON DS.—See abstracts of mtges. of 1890 in V.51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 
yearly: 1909, 0; 1910 and 1911, 4%; 1912, 0%; 1913. 4%: .1914 to Jan. 
1918. none. V. 104, p. 1046. 


REPORT for 1916 was in V. 104 p. 864. Operations since Jan. 1 1914 

included in reports of Cleveland Cincinnati Chicago & St. uis Ry. The 

following statement covers the 201 miles owned and 9 miles Sat under 
r 


Net Oth. Inc. Chas.. 
*$360, 943 $225. ay $493, $03 Ps 
$2,544,826 $296.7380 $460,117 $653, 844 sur. $103. 053 
5,246 321,603 391.885 757.496 def.39.183 
* Represents average net railway operating income for three years 
ended June 30 1917. 
—(V. 104, p. 864. 1046; V. 108, p. 2529; V. 109, p. 173.) 


*% PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sides 

‘ft Tilinois River. and yards at and opposite Peoria. Mileage main track, 
16.01: second main track. 9.73; total main track owned, 26.62 miles. Mile- 
age of side and yard tracks owned, 113.88. 


“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 

Federal Com reo Oho $306,513 (contract signed). 

Capital stoc x! oe 000. ‘Owned by Peoria & Eastern (Cleveland Cin- 
cinnati Chicago St. Louis s stem), Chicago & North Western, Chicago 
Peoria & St. Louis, Illinois entral system, Lake Erie & Western and 
Tol. Peo. & West. companies. Dividends: 1891, 4%: 1895-1901, 6% per 

annum: 1902, 4%: 1905, 5%: we none: Jan. 17, 6%; none since to 
June 1918. nelinnaren, Vv. 93, Dp. “a> *.* rer. £919, gross, $1,479,311; 
net, def., $328. 028. Pres., H. K. N. rmstrong: 
Sec., R. H : Treas., E. T. Gibbons. pede 110° - 1089.) 


& PEORIA RAILWAY TERMINAL CO.—Owns terminal road between 
Pekin, Ill., 8 miles, over private right-of-way, and local lines: 
ia ll 4 “3 31.01 miles of track. Freight bus ness handied by 
steam. passenger me in and between te one a by 
electricity Has union de Pekin. Owns a 1,000-ft bridge 
over the “Tittaols oe Sita stock, $1,000, 000, all pned _ Chl °o 
R. I & Pac. and C Alton, which guaranteed the ist M. bon 
The former owns the: $1.500.000 First & Ref. M.4'%s). For year ending 
Dec. 31 1919, fneon: 256 606. net, ot $189,197; Govt. compensation, 
$39 ,045; other te a 086; deductions, 600; balk., def., $4,469. 
Ww. _ J. E. Gorman; Sec. & Treas., Carl Nyquist; 
Aud., J. N. Font rate "107, p. 1004.) 


A A PERE B OMARGUEY TS RY.—Total system Dec. 31 1919 2, 267 miles, 
leased to others; total operated, 2. 230 miles, viz 

we 44 aod ‘s lines gridirons the State of Michigan, ovine Detroit, 
Port Huron, Bay City, Lansing, Grand Rapids Muskegon, Manistee, 
Traverse City, &c., &c. By means of extensions of its own lines and track- 
age over other systems the ridge at Nia able to reach Chicago (entering over 
B. & O.), the Suspension Detee & at Tees —. using the Michigan Cent. 
RR. from 8t. Thomas, Ont., 

Lines Owned— aaa 
Main lines and branches Be 798 
Business producing branches____ 21 


Controlled— Miles. 
Lake Erie & Detroit River 199 
Other lines 23 | 

In 1918 operation on 12 miles of road was abandoned. V. 108, p. 169. 


Operates car ferries Ludington to Milwaukee and Manitowoc. Of the 
37 m. leased to other cos., miles, Lawton, Mich., to South Haven. is 
leased to Kal. Lake Shore & Chicago Ry. for 25 years from April 15 1907. 


ORGANIZATION .—Incorp. In Michigan March 12 1917 and took pos- 
session of samarty a8 OF Agen 1917. A pegrennination. x planin V.3103 

. 1692, 2342 of ~ ye road Co. after foreciosure sale, under 
lonsol. M. of 1901, Ref. 4% M. and Impt. & Ref. Gen. M.: Flint & Pere 
Marquette Consol.'M. and 1st M.; Port Huron Ist M. 5s; Grand Rapids 
rae M. 5s, and Chicago & West Michigan Ist M. 5s, 

Chicago . 58: Pere Marquette of Ind. ist M. 4s. and 
. evane Rapids & Western 1st Consol. 4s. Sale of stock interest of 
P. Morgan & Co. and status on July 1919, see V. 109, p. 173, 73. 


Federal Contract, signed in Feb. 1920, fixed annual compensation at 
$3,748,196. The company refused the six months extension of the Gov- 
ernment guaranty. 


“STANDARD RETURN,” &c.—See page 5. 


$93. 006 


Tr sooliiiionss 
St. Thomas, Ont., to Internat’ 
Bridge and Niagara, | i ee 
Other trackage 86 
| Less owned not operating 
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(For abbreviations, &c., see notes on first page) 


| Mtles 
Road | 
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When Last Divtdend 
% Payable 


and Maturtty 


Places Where Interesi and 


Amou 
Ousstandene Dividends are Payable 





Pere Marquette Ry. | 
Common stock | 
oe oe! (a & d) stock 5% cum red at par & divs... 

) stk 5% cum aft Jan 1°19 red par & divs 


jonds|_ Ve Value 








ist ist mege gold — A 5% call at 105 & int_yc*&r* 
Ser. B 4% call at 100 & int. y c*&r* 
* Baistaios Left Undisturbed— 
Lake Erie & Detroit Riv Div — ‘y-4 = gold 
Collateral trust mortgage gold ca ese” 
Perkiomen— ist M Ser 1 gold callable, 105 from 
ee CREE Sea ee ee ge eee PeP.kv. o* 
First M Ser 2 g call 105 from Jan 1923..PeP.kv.c* 
porns eorous® R&k—Stock (rental 4%) -.-..-.-.-..-... 
bhita & f R—See Atlantic Coast Line RR. 
hila & iE ieneee Central—See Phila Balt & Wash 
Phila Baitimore & Wash—Stock suth $29,900,450 --! 
Piain bonds ............-....f{ All secured : -xr 


Piain bond = 1903 xr 
Plain bonds ¢g mortgage. xr 
First mortgage $20,000,000 ane a. cave ante? GF*| 
Plain bonds ‘aand due $500, b58'0 ein ow dip ae ° 
Phila & Balt Cent—ist M $10, p&iIFP.x 
Ooiumbia & Port Deposit viret maregene oF bes 
Chester Creek RR ist M $185,000 gol 

Phila & Ches VY—ist M pref old 5s red ‘06g. PeP. kv. oF 
ist mtge old 4s not pref int reduced in" rf PeP.kv o* 

Philadelphia & Erie—See Pennsylvania 

Phila & Frank—First mtge $500, guar.GuP. ky.c* 

Phila Germ & Norristown—Stoock rental P & R Ry... 
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July 1 1956 
July 1 1956 do 


Aug 1 1932 Bankers Trust Co, N Y 
Jan 1 1923 People’s State Bk, ‘Detr’ t 


Jan 1 1938 Phila 


Jan 11938 0) 0 
Apr 1920 2% Nashua, New Hampsh tre 
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June 30 ’20, 3% 
Nov 1 1922 
Jan 1 1926 
oo. 1 1932 


v 1 1943 
Jani get to 1924 
Nov 1 1951 
Aug i 1940 
Jan 11933 . o do 
Apr 1 1938 Reading Terminal, Phila 
Apr 11938 do do 


Aug 1 1922 Reading Terminal, Phila 
June 4 1920 3%|Mar & Mer Bldg, Phila 


Broad St Station, Phila 
— —. Phila 
0 


-~ WOLDS LPO 
3 Pr- BUR S-KRPeO-RS 
> 


Go RR RRRRRR 


“) 
8 
2) 




















OAPITAL STOCK.—The new stock (V. 103, p. 1692) include 
Common stock 
Prior pref. stock 5% cumulative. lst pref. as to prin. and divs. 

Redeemable at par and dividends 
Pref. stock 5% cum. after Jan. 1 1919, 2d pref. as to prin. and 

divs. Redeemable at par and divs 12,429,000 

Voting Tr.st.— All three classes of stock are held by James 8. Alexander, 
Henry Hoyt, Francis R. Hart, Frederick Strauss, asene ¥ R. Thayer, 
Robert Windsor and Beekman Winthrop, and, if so ied. an ad- 
ditional person, as voting trustees for not exceeding five years. 

DIVIDENDS.—No. 1, of 1 2-3%. was pa - 1 1917 on the Prior 
Lien Pref. stock for the 4 mos. ended July 31. W, 108, p. 73); Nov. 1 1917, 
to May 1 1920 14% quar. V. 109, p. 1367, 

BON DS.—The first mtge of 1916 isa ales rose lien on all a railroad 
property, equipment, &c., owned by the company in the me, 8. dog also 
covers securities owned in several subsidiaries. The for 
$75.000.000 (see V. 103, 1692. and offering in V. 104, oe OS. i388. 
issuable in series, with, if desired. different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the ry mint md purposes: 

Now Issued all equally secured, covering asa direct first lien 

about 1.856 miles of me line and branches and as a sec- 
ond collateral lien 199 miles; total, about 2.055 miles ($6.- 
000 Series A for sale to s ndicate; rem. for ex ey— 
, due July 1 1956, redeemable at 105 & int_-_ 21,976,000 
o, due July 1 1956, redeemable at par &int.. 8,479,000 


urbed bonds, viz.: 
(Lake Erie & Detroit River Ry. div. ) Collateral Trust 4 és 
and $2,870,000 P. M. Collateral Trust 4s 
Reserved for issue after July 1 1918 for acquisitions, additions 
betterments and improvements, under restrictions 
To meet the cash requirements, J. & W. Seligman & Co., 
throp fn Co. and Kidder, Peabody & Co. 
chase for $16,000,000 and int. on the bonds; $6,000,000 1st M. bonds, ‘ 
A, 5%: Pa raf C00 0 Oe rior pret. (v. t. c.). $25.675.400 common stock 
(v Cate off offered to depos: tors of old divisional bonds, 
HK, ‘Mies t Bing Ref. Mtge. bonds, Coll. Trust notes, debentures' 
first pref. stock, second pref. stock and common stock the o Pert ce te 
acq re $11,200,000 5% % prior preference stock, ym mnt A t. c.), and 
$22.400,000 potent stock (v. t. ¢.), at the following rate 
$1. 000 prior preference stock ‘SG t. Cc.) "ton the sum of 
2. $975 in soem. 


(000 common (v.t.c 
Loans and bills payable Dec. 31 1918 $4.500 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
sas: - i dae’ 31--—— ie: 1-Dec. 31—— 
EARNINGS.— 1920. 919. 919. 1918. 
Eo ee? $8 653 ,803 $7, 392, 184 $35, 443 136 $28, 1055 O11 
Net 406 820 1,126,245 8,719,311 5,639,460 
REPORT _—For 12 mos. ended Dec. 31 1919, in V. 110, p. 2068, showed 
Earnings Based on Tentative Government Compensation, 
: 7 ©, 748,196 
124,903 
121,479 
160,082 


ee. , UO 





5,870,000 


' 38 675,000 
Robert Win- 
formed a syndicate to pur- 





Tentative Government rental.____._________-_- : 
GI gill (pea a TS 2, wok fu 

Other income : : 

Tax, rents, — ‘epaasacicines inte rest, dis thd wien anaes 








12 Months to Dec. 31 E Lao ending 


Operating Revenue— 1919 1918. 1917. ne 30 '16. 
Freight $26. 504,204 $22,200,348 $16,850,266 $15, 5.098 256 
Passenger 127,461  4,233.797 4.213.804 4,129,019 
3 1,903,918 1,825,830 1,598,884 
tal, &e 704,969 516, 048 617,955 "383,894 
Total oper. revenues - -$35. 443,136 $28,955,011 $23,507,855 $21,210,053 
Maint. of way & struct 3,495,488 $3.790.387 $2.425.689 $2. 007,172 
bining of equipment... E 546 3,420,626 4,268 O58 

















344,773 858 
Transportation expenses 12,233,619 9,925,781 
General expenses 877,318 825,442 644,976 
Miscellaneous operations 7 61,442 57.136 
Transportation forinv.. Cr. 2  Cr.11,681 Cr.9,685 


Total oper. expenses_ $26,723,825 $23,387,876 $17,331,446 $14.530.¢ 
Net operating revenue__ $8.719,311 $5,567,136 $6,126,410 $6,679.62 
Tax 670,865 86 640,479 





Uncolicctibles & misceli. 2'368 4°785 7°403 8°38 
Operating income._.. $8,046,078 $4,698,720 $5,598,490 $6,045,026 
Interest, &c., received. 37,797 156 ‘611 
$4,698,720 $1,598,490 
631,743 638 


Peend teeemas $8 083,875 $6,201 637 
Rentals, &c 656 .950 ‘ 665.934 
709,045 495" ‘628 1,282,832 749,110 
Bal. forint. charges... $6,717,880 $3,689,875 ae. 661,473 $4,786,593 
12 Months < Dec. 31— 

8. 1917. 
: 437 $3,689.875 $1,689,751 
1,687,760 1.687.760 x1.687, ‘760 
39 062 0 l 
560 ,000 560.000 326,667 


Balance, surplus $4,306,615 $1,997,413 $1,645,055 


OFFICERS.—E.N. Brown, Chairman & Pres.; R. B. Wilson, Vice-Pres.:; 
Clarence 8. Sikes, V .Pres.; E. M. Heberd, Sec.: W. E. Martin n, Treas. 
Directors .—S. T. rane, Detroit; F. W. Stevens, Ann Arbor, Mich.; 
Francis R. Hart, Robert Winsor, Boston: John A. Spoor, Chicago; John W. 
Stedman, Newark, N. - Frederick Strauss, Beekman Winthrop, E. N. 
Brown, ase 7 Q. Brown, Wm. P. Philips, Chas. Hayden, ¢ A 
Thayer, L. F. Loree and Wm. H. Porter, N. ¥Y.—(V. 110, p. 167, 562, 
765, 971, 2068.) 
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Balance brought forw’d 
Interest on bond 

Int. on bills pay., &c 
Divs. on prior pref. 











Pa., to Emaus Jct., 
; : A Ae P. & R. Ry., Emaus Jct. to East Penn Jct., 
3.6 m. Stock ( par value of shares $50) owned by the Reading 
Oo. ane wee deposited under its Jersey Central collat. 4% mtge. of 19601. 
Vis Zam 283. he bonds, extended till Jan. Il er are oes to yi on 
or anes Jan. 1 1923 at 105 and int. V. 105, TE . Year 1919: 
$1,121,836; net, $559,426; year 1918, gross, $1, ‘117 BBS. net, $530,575. e The 
ots any re fused the six montns extension of the Govt. guaranty. prt 5p 105, 
p. 


eR RR.—Wilton to Greenfield, N. H., 10.64 miles. 
Leased A 1893 to Boston & Maine for 93 years at 4% on stock and ex- 
penses. Prapital stock, $385,000; par, $100; div. A. & 6. 


* PHILADELPHIA BALT. & WASHINGTON RR .—(See Map Penn.RR.) 
Lines owne Miles 


! controlled, Leased, &ct.— 
Phila to Washington, D. O©., via ‘| Delaware ti RR 245 
Balt., all double =O Delaware, Maryland & 4b ppmee 98 
Phila. to Octorara. Md., & b Other tines (5). trackage, i) 
Perryville. Md., to Gotuasbte’ 


Pa., &c 
Bowie to Pope's Creek, Md oo 
Sundry branches, &c Tota operated Dec. 311918 760 


ORGANIZATION.—A consolidation 1916-17. V. 104, p. 1586; V. 
103. p. —T V.102, p. 1897; V. 107, Ps 2009, 2188. 

Pro y leased to Penn. RR. Co. . 106, p. 1031) for 999 years from 
Jan. 1918 at a ar rental is + Fh for dividends on stock at rate of 
6% per annum. . 105, p. 1709, 1898, 2543. 


STOCK art euthorised, $29, 900, 450; cutstending Oe Dec. 31 1918, 
$26, 438, 925, of which Pennsylvania RR. owned 

Dividends since consolidation Dec. 31 1902 to  B i916, et semi-ann.; 
4% p. a.; Dec. 1916 ? gai 4%; June 1917 to June 1919, 3% semi-ann.; 6% 
p.a. Under lease, 6 V. 105, p. 1709. 

BON DS,-—The first mortgage of 1904, ($20,009,000 authorized) ts a first 
‘fen on the Philadelphia-Baitimore division, 117 miles, all double-tracked, 
and also secures par su the $2,9: debentures of the See z W. & 
B., and also on Ly line from Baltimore to Rad >, asa V.78. ; V. 92, 
D. 795; V. 97. 1427, 1734: V. 98, 1000. 

(came bua balls payable, Dec. 31 1918. "37" 297,773. 

by a new mortgage. v. 


OPER REN. RR.—Owns from Perkiomen Jct., 
a., 





The 4s of 1909 7 to be secured 84, p. 1368; 
V. 85, p. 284; V. 87, 1605. 

During 1918, for the purpose of liquidating debt on account of POoD 
expenditures, &c., the stockholders authorized (1) the issuance of $3 ,400 
additional capital stock at peri (2) an increase in the funded debt b 
115,000 over the amount etofore authorized, such increase at the its 
cretion of the directors; (3) the execution of a mortgage to secure the out- 
standing 4% serial gold loan, $3,000,000; (4) an issue of bonds not exceed- 
ing $60,000,000 (of which $26,835, 000 shall be reserved to retire bonds now 
outstanding or authorized and the serial wold loan), and the issue from time 
to time of such bonds for any purpose authorized by the mortgage. 

The board has not (to May 1919) availed itself of this authority, but upon 
receiving Governmental approval proposes to issue 315,000,000 Ten-Year 
6% Debenture Gold Bonds, due Aug. 1 1928, secured Ag an agreement with 
the Commercial Trust Co., trastee, authorizing a total issue of $33,000,000 
of such bonds.—V. 109, D. 1074. 

BEPORS .—Report for 1918 in V. 108, p. 2123; : 108. 23 8; 1074, anews 
Income from lease of road, nese ae ti ‘olinen ee 85; 
charges, $1, 107 816; dividends 20; hy f~- Bs i 385: 
P. & surplus, Dec. 31 1918 ,$13.793 bgs 

2. 


‘end. Dec. 31 191 1916. 191 1914. 
Year . 13 '404 $25. 548.425 $21'317'137 $20°357 562 


l 
624,157 %$6,886.1 $4:864.915 $3,759,527 
35. 








ties, rents 
Bond interest 





$3,192,542 


.~ Road from oy 
56, L0G. of stock ( 
of ba hic 


V. 08, D. 1323. "2195: V. 109, p. 578, 1074. 


% PHILADELPHIA & artesres. VALLEY 
vw Downington, Pa.. 24.0 hartered in 
im dy ee $550, referred, $205,100; total, $755 
S208 100 pret, Hi 200 common and $205.100 pret... § of “gh7 
r 
a panes eA. yn viiia int. reduced. See V. 63, p. 


ANKFORD RR.—Owns pan = SAAS to 
yy east ADE on. bat, or tracks, 4.: miles. The $500,000 
Company, of which $498,950 Is Gepesttes under 
aed ~ 


50) 
oRead- 
common 
Reading 


tock is owned by Reading 

ite mortgage of i397: Saaainel and 4% int. is guaranteed 4 

Leased to hiladelphia & Reading Ry. for 999 years trom 

interest on $500, 00 first ee bonds ane? Se outstanding oblige. 
as, any excess of net earnings app reduction o 

oo ama thereafter to dividends on stock.—(V. 67. p. 1358, 1457.) 


LA GERMANTOWN & NORRISTOWN RR. ae Pa, 
S Se as Germantow , miles; second track, 20.43 miles 
third track, 3.81 miles; total track, Paé. 5 m iles: leases Piy mouth RR., 
Leased on Nov o aap ‘to Phila. & Reading for 999 vears: rental. 
$277 623. incl. $8,000 organization expenses. The quarterly 
dividend paid Sep t.41 13 1 _# only ze 25 per share Oso and t me | 
Dec. 4 i9hs inod & again Mar. 1919, 5, instead of $1.50 (3 previous 
owing; © pending litigation with cae as to which ph Mg should pay 
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RAILROAD COMPANIES | Mestes | Date| Par | Amount | | When | Last Divtdena | Places Where Interest and 
UF or abbreviations, &c., see notes on first page.) | One | Benes) Value | Outstanding | Payable | and Maturty Dividends are Payable 


Phila Harrisburg & Pittsburgh—1st M ¢... .kv.c* &r 46, 1890 | $1,000, $2,000 rind 5 A&O15 Oct 15 1925 Reading Terminal, Phila 
hila Newtown & N Y—1Ist M (3s first charge) _kv 8 22.22, 1892 1.000, 1,599, A & O/Oct 1 1942 do ; 
delp eading See Reading Compan | | 
delphia pontes k 10% rental Penna R | een 
stat 5, R Sine 5,000,000 authorized | 


int guar sf red 110_.Ba.xc* &r* 1907 
Piedmont ou «it ee estern Maryland 
Pine i Ee. ork FR com pia 


‘qua & Troy—First tee £200. ,000 ae 
ittsburgh Bessemer & Erie—Common So rent 
Preferred stock 6% cumulative guaranteed b 7 rental 
Pittsbu Gnenenee & & Lake Erie Ist M ¢ =xc*) 
- Consolidated first mtge for $4,800,000 ¢ g -Ce.xx0°, 
- Pitts Bess & L E cons mt € $10,000,000 ¢ .~Us.xx0* | 
Butler Any go trust $2, gs 
Pittsbh C h—Gen M $1. _PPik. 
Pittsb Cincinnati Chic & St LRR aon 
Chic St L. & Pitts cons M ($22,000, 000)  £:,-Uas 


go! 
Pitteb Oin Chic & St Louis Ry— “B” gol 
Oonsolidated mortgage $75 000) **C’” go 
Ben guaranteed prin & int Ga by “D” go 
ennsylvania Company uncondi-{“E” gold_xo®| 
tionally, all equally secured ¢° gold. -xo*| 
ee ’? ~ 





$3 


wr 10 ‘20 247% Treas Penn RR Co, Phila 


& J July 1 1937 Bankers Trust Co,N Y 


| 


N’ \Nov ; 1939 Un Sav Bk & Tr Co, Cin 
O Apr 1 1920 ‘Check from Co’ . Office 


D June : tr do 
Oct "(Central Union —_— NY 


United States Tr Co, N Y 
a Trust Co, Pittsb’b 


_~ 
oo 


ssiees 5 





S38 





_— 
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se5i822 
seeciee 
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ee 
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Coin Bo totem 


335858358 
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=. 
Esp Ges sKRP PP o> 
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Ls ? ? ° Ls 
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pet et COIN I 
WOWN PWBWWOOr 





e~r-s 








SSESSS5 


>) 2s 


Debentures $35,000,000 gold 

General mortgage 5s (see ae | 

Vnartiers Orst mortg ereege assumed xo*| 

Terte H & Ind opus . faow first) gold assumed _Fs 
ey RR A sf assmd.F.xc*r&r*| 


x! 65 
Pittsburgh Cleveland & Toledo—See Baltimore & Ob to 
Pitts Ft Wayne & C—Pref stock (orig’! r stock) 4 
nal guaranteed stock unexchanged in Oct 1510 
Common stock (guar spec stock) 7% gu $80. 285.700 
Guaranteed special stock unexchanged in Oct i919 


~ 


Le) 
~~ 
AX eR aA FaeKKKR KRARRKR 


1964 do 
1934 PaRRCo,NY 


1931 Co’s office, Pittsburgh ,Pa 
‘Pa RR Co, N Y 
‘Treasurer. Pittsburgh 
Pa RR Co, N Y 


ide § 1¢20 HE Winsiow, Lanier &Co.NY 
Apr 6 1°20 1 do do 

Apr 1 1920, 13 

Apr 1 1920, 1% 
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S383 8885 
SEs LEKSS SHS SSS STH SSE SSE 





RR RAN 


283 S553 


— 
S: 
> dO 





— 
NN OOF 
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the excess profits. In Mar. 1919 Judge Audenreid at Phila. decided that the Cea Tae TtON. ‘onan railroad compan 
lassee was liable for this tax and $150 (3% judgment for about $12,000 against | on Jan. 1 1917 with $100 
the P. & R. In Dec. 1919 paid $ JY) and an extra of 85 cents bei 844, 2429, as a consolidation of the follo wing cos. belonging to the 
the amount deducted from former ici ends; in March and June 19 Ree Fak RR. system: Pitts. Cinc. Chic. & St. R Vandalia RR., 
paid $1.50 (3%).—(V. 108, p. 974, 1987.) ro aa ties ays pm a n Felt ar. and. Oni ind. & S Bd A 
PHI Pp .—Harrisbur n Fe voted to purchase the new line built in the company’s interes 
Pa. . 10 Shippensburg. on the Western Maryland it. ot z 88 ee: want 9 wee of $6,000,000 between Ben Davis (near Indianapolis) and Frankford, 
1 m.: sidings and laterals, 14.6 Leased Oct 999 years va miles, replacing 54 miles trackage over Lake & WesternRR. —V. 
at 5% on stock, int. on bonds, taxes to Phila. & Reading ‘which by en- 107,"p. 287 
dorsement on each guar. the bonds, prin. & int. pwd. assumed ip 1396 Federal Contract, signed in Feb. 1920, fixes annual compensation at 
by Phila. & Reading Ry. Stock, $2,000,000, all owned by Reading Co. | $11,334.09 


PHILADELPHIA NEWTOWN —Philadeiphis to “STANDARD RETURN,” &.—See page 5. 
, 22.22 miles: iS bd A 50 4 ante © 16 m. asens STOCK .—Total stock outstanding Dec. 31 1919, $84,860,111 (of yn 
foraie. a 7 a8 miles. Stock—common, $1, 225,000: preferred, $400,000; | Pennsylvania Company owned $65,117,155 and Penn. RR. $450, 
Dec. 1918 Reading owned preferred, $382,450; common, $638 100; ); Dar, 50. iaciudine $293,288 for conversion of outstand. securities of emt an cos. 
Of the bonds, $849,100 (with coupons only partly pald—see In March 1920 the Pennsylvania RR. and Pennsylvania Co. offered to 
owned by the Reading Co. and deposited under its gen. mt | 1307 acquire the minority | ae See under ‘‘Bonds”’ below. 
$247" 100 additional being owned but not pledged. In Oct. 1 98 int on 1 Preferred (% — 06. '07-'09. °10. *11-"13. aif "15. °16. 2 a 
000 bonds was reduced to 3% from A 1 1897 and made a first | Old preseres § 4 ase 5 yriy. 6 5 yriy. 2% 2% 6 
oharce: remain: ler 5%. subler t *y sald agreement, Vv. 68. Dp. 773. Year Old Common ja yey,” — 4 yriy. 5 yriy. : 
aon apy cena & naan SS at lidated) at UF seats on Jan. aad a18 pala 246 9, $n, On nem seem. 
LADELPHIA & READING RY,—See “Reading Com ee solidat stoc ut in July and again Jan. and July an 
PH ILADELPH| A & someting RR.—Phiia. ( iaainaes we a 26 1920, . paid 2%, the reduction being made to meet the bh of the 
orrisville, Pa., 26 miles; mostly four-tracked, On June 301871 leased for | U- 8. Railroa weg vier V. 107, p. 292, 402; V. 105, fg 
years. to Pennsyivauia RR. at 10% on $494,100 stock, the bal » ‘BONDS. —The Consolidated e for $75,000,000, made in 1 by 
765,000, being owned by United New sues ae & Canal Co. = the Pitts. Cin. Chic. & St. Louis te Rothe way Oo. reserves sufficient bonds for 


urpose of retiring sectional t turity, at which time the 
PHILIPPINE RY.—Under a concession granted Rs 13 1906 i the anon ta aaid 6 f — oo 4.5 - adh ble for im noveuents. saditens. 
hg A ee e Gov't, in accordance with an Yow. whip. ge of the United Sta &e. Thos are guar. unconditionally as to prin. yo t. by the Penn. Oo. 
and with the approval of the Secre War, this company has The ten series are all equally scoured rr adv. in ‘*Obronicie™ May 21 
Saltenmben to bulld lines of railroad in the Philip pine Islands as follows: Isi- = guaranty on bonds. V : V. 97, p. 365. 596; V. 96. . 
aaswincecar Negros, 100 m.. and Cebu, 95 m ; V. 91. p. 337: V 92.p 1245-v.‘o8 98..p. . 1461: V. 99. p. Sg > 100. 
ION Jager. Mar. 5 1906 in Connecticut with an au 475: V. 103, p. 2342. E th kn trusts . 31 1919, $2,585.8 
conan. of $5,000,000 pae 2622: V 219, 752; V. 83, p. 493. ore. ve To retire the $1 -899 ,000 ald bonds of Terre Haute & Ind. (old Vandalts 
412: V. 85, p. 794: ra oy p. 1358. Und “s' e terms of the concession the | ®R.) - ual amount oi onmses of 1905 was reserved. See V. 80, p. 1243, 
e Govt. guarantees interest on an issue of Ist M. 30-year sinking | 1236: V. 82. p. 162, 630; V. 86, p. 1531; V. 90. p. 850. 915, 1426. 
, which may be issued to extent of 95 on of cost o The shareholders voted Feb. 3 1919 to aushesine an issue of $35,000,000 
Any interest payments by the Government become a cumu- | gold debenture bonds. In May 1919 applied to Ohio P. U. Comm. for 
lative lien on the property, subject to the lien of the Ist M. bonds. v 108. > to ane $20,000, rt 6% Debs. ine Jan. 11934. V. 107, p. 1920; 
EPOR™.—Earnings for calendar year 1918, gross, $508.029: net after | ¥-,105.P- 50: V. 108. p. 2123. 


completed ite organization 
,000,900 of auth. capita i stock, per plan in V. 103, 


t. - $183.397: other | $2.349 Ve fo. BFR were = vote May 27 1920 on authorizing an issue of 
axes. other inco'ne, 349 total deductions $356.365° add’ne 

term 940. - $35,000,000 5% Gen. Mtge. bonds, $20,000,000 of which will be issuedat 
Rp one $143,176 $23,321; bal., def., $193, Year 1917, $474,270; net, once to reimburse the sion of the. — , for advances 5 awe to cover the 
improvement and extension of the anhandle’’ property 
melntyre, Win. —H. - ‘pS. Green. Qiatence McK. Lewis, Geo rene The $20,000,000 of “‘Panhandle” bonds so turned over to the Pennsy)- 


vant Co. will be used in the acquisition of the minority stock of the ‘‘Pan- 
dee, Willlam Salomon, Charles M. Swift, Cornelius Vanderbilt, Col. Ohas. handle’’ company under the terms of offer made to the minority siockholders 

o peouss a Pardee ami ¢) kb bp Salomon: optea., Charles oe on March 15 by the Pennsylvania Co., which provided for ar exchange of 
Sec. & EE TT. Moffatt. Office, 43 Exchange Place, N. Y. City.— stock for bonds, par for par (see Pennsylvania R.above). ‘The bon 


(V. 98, p. 690; V. 104. p. 2553; V. 108. p. 2630.) a Lon. advan by a new general mortgage on the ‘“‘Panhandle’’ property, which 


at portion of the Pennsylvania system extending with its main 

Sonveaut Harvor, 0. BESSEMER eR & LAKE ERI ERIE R. —Bessemer, Pa., to | line and branches between Pittsburgh and St. Louis. The general mortgage 

- other mileage owned, | will also provide for the refunding of the existing loans on this property as 

~ i Krenches and ¢ L4 35m m.; leased Mead vil e Conneaut Lake & Lines- | they mature. See V. 110, p. 1188, 1089. 

R. and Linesv ile to Meadville, 22 m ; trackage to Oascade. near 

Eri--, « 13 m.; total, 252 miles (142 mF yim ne tee yy REPORT .—For calendar year 1919, V. 110, p. 965, showing Government 
ORGANIZATION, &o.—A consolidation Jan. 14 1897. Boat lines te comipeneeton, Se.: 


Canada, see V. 228; V. 76. p. 1358, 922: V. 61. p. 241, 795. 1919. 1918. 
ent the stock. 255,500 500 common and $/61 .000 preterred are owned by Other corporate income $1 566.206» '224:203  ~ 881,790 
ne > Lake erie io ER. , & yagi Oo ization of the U. 8. eee Seep. $12,000,300 $11,588, 297 $11,919,875 
aut aoe poe. and 3% on com. stock. interest on bonds and organization 765 6. 828.318 6.179.717 
On oto Ci lease egeeutend by the Carnegie Steel Co., subsidiary of 4° 4.729.979 5.740.158 
ost Pp. 137. To sinking and other reserve funds.. 1,232, ‘523 ~=«:1,202,758 1,160,564 
w. Sho oon —Debentures of 1899, $2,000,000 were paid off June 1 1919. | Dividends (4 13°380.646 (5)4,225,445 
The mtge. of 1897 is for $10,000,000; $3,568,000 reserved to retire Pitts- Balance. surplus $3,110,885 $146,575 — $354,149 

burgh Shenango & Lake Erie bonds. —(V. 106, p. 924; V. 108, p. 2023.) Pres., Samuel Rea, Phila.: Sec. H. Church; Treas., T. H. B. 

& PITTSBURGH CHARTIERS & YOUGHIOGHENY ita from Knight, Pittsburgh.—(V. 110, p. 59. 965, 1089, 1188, 3. 1290, 1974.) 
all. STOOK outstanding Dec 3113. $1,390,000" owed jokey bee m. tr & PITTSBURGH FORT WAYNE & CHICAGO RY.—(See Maps Penn. RR.) 
. $1,500.000. V. 82, p. 1 ROAD —Owns trom Pittsburgh, Pa., to Chicago, Ill., and branches, 470 
ae Compensation. —$180,614 yearly during Federal control (contract — Se “= bs 4 — La aeccisitnets Sete't inte pelt taaidilnes 
| DIVIDENDS —In 1805, 4%; 1896, 11%: 1897. none; 1898. 1 nop, | Miectly, with that railroad, (V. 105. p.2006); rental. 7% om stocks out- 
7a; Pay Pat TO fs 1907, 10% ; 1908. 47%: 1909. 87%: 1910, 4 Ae 19tl, In 1901 an extra dividend of 2% was declared on both stocks, but on 
1918. Zo: 1 914 and 1915, none; 1916, June 1, 5%; uar. special stock only in case courts so decide. V. 72, p. 821, 1188. In 
5%. Of the e 4s, aoe ove ‘guaranteed (endorsed) 5 ites. Cc Son, 1920 paid special “lividend of 5% % on both common and preferred in 
© other half b Bee = ~ nal 3 ‘008; ¥- | addition to regular quarterly payments of 14%. Compare V. 108, p. 1275. 
000; int. rents, &c., $8,341; bal.. $1 ‘ CAPITAL STOCK.—A plan was adopted Oct. Bs 197 (1) increasing 
8: net, sa18, 520: other income, $10. 1.143; ch the limit of capital stock to $100 000,000, th g the oe | 
on ee ‘$166 800; surplus, $139,210. a. © ys. M ,-- from time to time as required of $27, $49. 414 P additional ss) _guarantocd 








S06 — hh 
ng RA ER Known, cosumon stock. wi hye g ag 
e under lease at such rate as at time o ; 
& PITTS, a bas Ay & Si, 7 OUTS & Re. ¢ Se ney nn wr 4 oa rename the guaranteed special yl Bg om -y stock’’ as above AY 
or. Co a Terre H aute eae . See these —§ 4 and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
b Jct. An J 66| Cb eorta i to pe oF dividends out of sum of $1, 380. 000 set aside annually for this pur- 
104 rotected as 


terms of lease, being equal to 7% thereon and to be p 
108/O stated in V. 105, p. 716; (3) the distribution of fund of a proximately 
238 m 
119 
their own org. 4 


at poem a Son oe , olders other 
. er the ve 
Operated ; lan ae authorized capita oe ee ad ¥ x 
160/| Pitts. Char. & Y 20 
93| Waynesburg & W RR___. 28 


oc 
mOAODa 


pe so ay 000, and there 
as been issued to Oct. 1 1919 ‘S107 713, menaced of p cha 
original Bann oe BA stock and $10;7174,800 of common a n exchange for 
a like amount of guarantess special stock, also $12,780,600 of common stock 


to the lessee company on account of additions and betterments for the cal- 
Total of all Dec. 31 1918....2,431 ' endar years 1913 y i917 inclusive. 
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RAILROAD COMPANIES Date | 


{ For abbreviations, &c., see notes on first page) 


iM ties | Par 


Road | Bonds | Value 


Rate 
Fe 


When 
Payable 


Last Ditridend 
and Maturtty 


Piices Where Interest and 


Amount 
Outstanding Diridends are Payable 





| 
| 


Pittsburazh Junction—See Baitimore & Oh!io RR... 
Pittsburgh & Lake Erie—Stock auth $50,000,000. 
- First mortgage gold 
- Seoond mortgage gold Series A and B N.z 
Equipment Trust Certificates Dec. 31 191772 2c*&r 
Pittsburgh McKees & Yough-—Stock guar isee text) 
Pee cccunee anes, Sy &LEané LS & M 8-.xc 
2d M guar p &i(end) by P& LEandLS &MS.-ac 
Pittsburgh Painesville & Fairport—See Baltimore & 
Pittsburzh & Shawmut R 
First m age gold r 
First Lien st lO-vear notes $8,760 
se - eat trusts due $10.000 canb-ananally y Colx 
rt) do 23,000 semi-annually Colx 
do ,000 semi-annually 
do = 
Oo 


$13,000 semi-annually 
do $7 ‘000 semi-annually 
Pitts Shaw & No—Receivers’ aap A & B.call at par. 
Reoelver ‘as oertificates Si 102, p. 977 x 
Central N Y & Western RR ist M 
First mortgage gold $12,000,000 
Refunding mortgage gold $15, 000,000 
Car trust (receiver's) due $11. ‘000 ‘semi-annually . 
Pittsburgh & Susquehanna RR—list M g red 1 
Pittsburgh Virginia & Charleston—See Pennsy!ivania 
Pittsburgh & West pA inia te 
mmon 8 


par a shar 
Pref stock 6% (p & d) cum after 1920: call 105 & div 


wo Side Belt lst M g. 
E gate ost Ser *‘A’’ due 42 M & 43M s-a C 
ulp tr ctf Ser **B’’ due $75.000 s-aFP.c* 
nif, EG erm RR & Col Co let M 8 fd_CPi.xc* 
Pittsburgh & Western—See Baitimore & Ohio RR 
Pittsb Westmoreland & Somerset—See Cambria & 


ee 3 
eistll 


do 
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$3 erage ed 10 in ‘19 


>» 
Re ,000 

2,000, 000! 
2.654.661 
35, ¥5Y,650 
2,250,000 
1,000,000 


Go's oar — 
oO 

New York Trust Co, N Y 
Guaranty Trust Co, N Y 
‘Central Un Tr Co, WN ¥Y 
ao do 


QS hw Or 
Kram . 
Se & a a a 


E 





E 


Internat Bank, New York 
» at Columbia Tr 3 


3 do 
do 
do 


do do 
‘|cotumbta Trust Cove NY 
‘Columbia Trust Co, N Y 
‘in default 
age _ int last paid 


| oO 
D | June 20-Deo '20 ‘Columbia Trust Co, N Y 
J —_ i 1943 


Com] Khe bo 








J og ‘20-Jan Pi 
O Nov tg a "3 
“am, | Aus-Sops 18 


GP Be Ge Be & Se 


RR 
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BSeeSas 
COD ee CrCn DDO CrarSCran Gn 
lenis le benhenl 4} hel 4-4-4 to 


BP a EP & Be oe ~ 


9,100. 
379.000 
510,000 

1,050,000 

3,430 009 


Aor Gnaan 




















Capital Stock Oct. 1 1919 OS eaer Authorized $100,000,000). 
Authorized. Issu Reserved for Conversion, Unissued. 
Pref. stock. .-$19,714,300 $14, 13. 700 $5,000,600 (orig 
Common stock 80,285,700 22,955,400 42,261,500 (spec’ 


* PITTSBURGH & LAKE ERIE RR.—(See Maps N. Y. Central RR.) 
— Owns from Pittsburgh, Pa., to Haselton, O., 65 m. to be 4-tracked; 
branch lines to Newcastle, * Song City, &c., 'Pa., 10 m.: total owned, 75 m. 
(of which 68 m. double track): 48 m. 3d and 45 m. 4th track; leases Pitts. 
McKeesport & Yough. (which see), 118 m.; Mah. State Line on 3 m.; 
trackage rights Monongahela Ry.:1.m. - Ferrona branch, Erie RR., "24 m.: 
Haseiton to Youngstown, Erie RR... 3m. - total, 224 miles. 


, ao te * arene .— $8,980, 219 yearly during Federal control. V. 
p 
in Jau. 1910 a 99-year traffic agreement was made with the Westert 
Maryland. . 90, Dp. 237: V. 92, p. 874. 


STOOK.— ated in harmony with the N. Y. Central, which, Dec. 3] 
1935. Pg eg $17.993.100 of the $35.985,.600 outetanding stock 

& L. E. owns stock ot pitts. Mck. & Ri h. Ry. (see below; stock 

me. ‘bonds in Monon Co., whic on aowes: Mahoning, State 

Line aa, ” seg .150; ittebarel & Cigartieia RR.. $107, 000; Lake Erie & 


see 
wnrhe Pitteburgh & Lake Erie and N. Y. oe RR. ents owe & own $3. 112,- 
‘350 of the $3,959,650 Pitts. McK RS ari k, and 
have also advanced the co. $16,267, 

Covenants to pay New York Central Ped equipment tr trusts of 1913, its 
share of the amount outstanding Dec. 31 1917 being $2.654.661. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

LATE wonder. ig "08. '09. °10.°11 °12.°13 1914 to Feb. 1920 
Per cent 12 11 10 50 35 22 15 10% yearly (F. & A.) 

An extra dividend of 20% was paid Aug. 12 1916, and mpecenooudy 
shareholders were allowed to subscribe at par for 207 ($5.99 1a) new 
stock. increasing ovtstapdipg smoupt to $35,985,600. V. 103. p. 


Jan. 1-Mar. 31-—— Jan. 1—Dec. 31-——- 


192 1919. 1919. 1918. 
$8, BBB. 812 $7,581,802 $28,034,187 $32,992,272 
884,163 1.258.935 4.032.344 10,627,088 


REPORT .—For calendar year 1918, V. 109, p. 169. 


Calendar Gross Net, after Total Net Interest& Diridends Balance, 
Year— Earnings. Tazes, &c. Income.x vane | gate (1070). Surplus. 


1918....32,992,273 9,742.766 9,544,051 4,485,940 3,598,560 1,459,552 

1917..--25,621.654 7.634.163 8.084.180 2.122.481 3.598.560 2,363,139 
916__--24,043,163 11,429,331 12,700,125 4,078,777 3.299.280 5, 322 068 

1918222218" 196,068 617,787 9.651.475 2,082,697 2,998,800 4,56 ‘979 
x In 1918 Federal compensation accrued, $8,980,219; oth. inc., $563,832 
The total surplus Dec. 31 1918 was $23,427, 615.—(V. 110, Dp. 971.) 

* PITTSBURGH MeKEESPORT & YOUGHIOGHENY ok —(See Map’ 

New York Central Lines).—Owns from Pitteb —_ Bag Connellsville, Pa. 


£6.70 mies: Belle Vernon Jct. to Brownsville Jct., 8.52 m.; branches 
21.00 m.; leases, 2.00 m.; total, 118.22 m., of which 8. '22 miles double tr’k 


LEASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Renta) 
is 6% on the stock, x, principal and my of the Pittaburgh MeKeesport & 
Fougniogneny | bonds 5 apt Pitts. & L. Erle and Mich. 

Y. Central ) com es. the guaranties being endorsed on 
the share certificates and bonds. he guaranty of the stock is on the ex- 
press condition that the holder shall gree t ~ for the same on July 1 
9 4 wording of guaranty in 774. Stock authorized. 
$4.000, 000; first mortgage bonds OE. , $2. 250,000; second mortgage 

mds ‘authorized, $1,750,000. Profit to lessee in i917, $1 oe. 350, and 
in 1910 $3,239, 548, one-half yable to y &. New York Central R o. 

The Pitts. & Lake Erie and Lake Shore & aa Sou. (now N.Y. Central 
RR. < mr any jointly to purchase the stock at $65 per $50 share; $3,112,350 
eoquar ed up to Dec. 31 1918.—(V. 106, p. 818; V. 107. p- 3 182. 

quipment trusts issued to Director-General for roll ng stock allocated 
to this company. See article on page 3. 


* PITTSBURGH & SHAWMUT RR.—Owns from Erie Junc. 
wayville, Pa., to Freeport, Pa., main line, 103.04 miles; sidings, 35. ‘33 miles. 


‘STANDARD RETURN,” &c.—See p. 5, also ‘“‘Chronicle,’’ V. 109, p. 271. 
Government advances to Jan. 31 191 errs 005 ($354,005 6% omit y 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12,- 
000.000 of 50-yr. 5% ge. bonds, callable at 105; ann. s. f., $100.000. bes. 
Dec. 1914. bonds are secured on ae 103 m. ino tion: also pledge 
of $11.953.000 of $14,491,600 Ref. 4e and $58,000 of 164,000 Pi 8.4 
Nor. ist 5s P Allegheny” Hive edge of entire $3, 606,362 stock and $2, 019, 703 
5% ‘notes s All 7 tract 


ap $91 p00 00 000. of which $3 
fund and $7, teral ( 
fining plan of refinan a+ ett $8,760, 00u 1 10-year 5% Trust 
Notes were 0 Se = w ich $7.2 7,260, were issued together with com- 
gong any's $1. ,500,000 one-year ar trust notes, to 
notes then outstanding also to provide 
ee dated April 11917. These $7, — erty 
poi7, were held by the owners of the 
by, of $7,000.00 of the company’ sl 5s of 1909 and $3,000, 
aX. egheny River M - Mining ist M. | P8600, 000 value of loco- 
= ves and 


wed for purpose oom the @ Alleg. ~ B+ 
The remainder “with 500,000) of the e 10-year notes w 
$1. 500,000 1-year issue due in May 1918; but Ad Tarek ren 1918 wth 500. 600 
ear notes were sold to take up the latter. 
me poovear > Ocliaternl Notes of 1918 were paid off on March 1 1920. 


EARNINGS.— 

















Brock- 


nds 
16,000 have been canceled 
see below). 


10-year notes, 
vere on Jan. 1 1918 secur 


} and $3,800,000 Ist Consol. M. 4 





Jan. 1—Mar. 31———- ——Jan. 1—Dec. 31— 
1920. 9. 919. 918. 

$303. 867 $258,616 $1,115,124 $1,343,607 

1,098 def.67,364 def. 186,506 40,822 


REPQRT.—For calendar mon 1917 in V. 107, p. 599, showed: 

Gross earnings of railroad.$1,150,805|Investment, &c., income__.$644,988 
Net, after taxes, railroad. _237.279| Bond and other interest... 622.805 
Hire of equipment (Cr.).. 290,727 


| Balan 9 
Also paid ist M. sk. fd. ($100,000), equipments ($181 270), 70), Ro. $080, 470 


In the calendar year 1917 the compa nye and the Allegheny River Mining 
Co. (all the securities of which are owned by the railroad co.) showed com- 
bined net earnings of $2,127,743, while the combined fixed charges were 
$878,857, leaving a surplus of $1,248,886. 


DIRECTORS.—E. F. Searles (Chairman), P. Shonts, won: Shil- 
laber Chee eens). John oo Rinin Ee “Tait Pres.), Herbert G. 
Gates. Dwight en Y anes ) John 8. hawt athan L. Strong, 
L. G. Rite og ¥ C. Griffit Tress. & Aud.), F. H. Davis, E. F. Searles, 
S. A. VanDerveer Armstrong, Edgar Ww. Tait, Ww. W. Hershey 
Wm. Shillaber. Jr. fall 110, p. 1416, 1527.) 


A PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex 
tending from bituminous coal fields re Elk County, Pa., northerly to Wa 
land, Y. Total road owned, 160 miles; total operated, es. e 
allied Pittsburgh & Shawmut RR. (which see above) has constructed a line 
anes rough extensive coal fields (large areas b wned by those 
identified with the enterprise) to Freeport, in Pittsburgh district. 


EARNINGS.— 





Owned— Miles. Leased— sire 
Wayland, N.Y.,to Hyde, Pa_144.59 rte River Ry 
Prosser to Olean, N 9.00 syeesage— 
4.81 to Brockwayville, Pa... 


Kasson to Hazieburst, ei Wayia 17 
54 land to \ fon dary Jct..N.Y. 1. 26 


Brown's Rup Branch 
Leased— ary’s, Depot to Junction 0.42 
eh nw A, to Horton City, Pa. 2. 41 


Moraine to Hornell. N. 
Total operated... ....-..-204.66 


Kersey RR. to Cardiff, Pa_-_.. 
REORGANIZATION .—On Aug. 1 1905 Frank ak Smith was ap- 
pomtes receiver. Vv. aig” 208; V. Af PB. te ye . 864. 
92, ~ 208, 213. 449; 


. +4 er's gerenice R. § 396; 
105, p. 389. n Bes. 31 1918 este urgh & 8 hawmut 


\ & 108. 977; 
(see geeks ‘eid (a) a demand note of the receiver of 
Fey $510, 387, secured by $510,000 reaver s certificates, issue of June 1914 
(b) $1 $11,953, 000 of the company’s Ref. 47%.) bonds and $58,000 
5s (V. 107, p. 599). af wun M007. Bia! 169. Af... 

an BR receiver's certificates 19}. p. 3146: V. 106, p. 930. 5 A 
and bills payable Dec. 31 1918, 5515.4 

wart $5, ,000 old firsts S l&Y¥Y x «a for the bonds of 1902 have 

t been canceled. V. 75, 291. 

aoe 1917 there wee still outstanding S733. 000 5% bonds of 1892 of the 
former Central N. Y Western R holders of which claim as regards 
the 67 miles of road extending oo Wayland to Angelica, Hornell to Mo- 
raine, and Olean to Bolivar, Gthe priority of the lien of said bonds, or of 
the mortgage securing the same, or of the judgment or decree of foreclosure 
of the latter, to the lien of the bonds {and also the rece:ver’s certificates of 
the Pittsburgh Shawmut & Northern RR. 

In Jan. 1918 the foreclosure sale of this piece of road sone™s OF the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, as d pe 
by the Court, but the railroad was required to give bonds for $400,000 
protect ve mpt. Co. from loss arising from the delay. See Vv. 106. 


. 190; V. 105, 812. 

, FR, committee for P.8.&N. s panes. Howard B 

A. N. Hazeltine, Sec., 60 Broadway, N In April | 1916 a "majority or ae 
arene O.asd pos 


each class of bonds had been deposited with b Columb O0b D 
hair. 





10. 


38 
sted 


ta V. 102, p. 438. For causes delaying reorganization, 
Gonsmstbhen ’ to protect receiver's certificates, Charles A. y 
man; John A. Burns, Secretary. V. 106, p. 93 0. 


RAILROAD Jan. 1-—Mar.31—— Jan. 1 to Dec. 31-—— 
EARNINGS.— 1920. 1919. 1919. 1918. 
$569. 928 $242,868 $1,125,756 $1,216,347 
def .63,.580 def.79,362 def. '335,096 def. 490,006 
REPORT.—Recetver’s statement in July 1917 was in V. 105, p. 812. 
For cal. year 1918, total operating revenue, $1,216,348; net loss from 
operations (after deducting $22,371 tax accruals) , $512, 377; other income 
(net), $403,704; interest on funded debt, $158, 242; other interest es, 
$26, 212; rentals and oe fixed charges, ($12, 150: pet Tos —* > oo ate 
Act Pres. a eceiver, an 
of Pitta & Shawmut above.—(V 105. p. 389, 812: V. 106. Dp. 190, 930.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 108, p. 235, 1937.) 
PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Ry. 


ITTSBURGH & WEST VIRGINIA Y. (THE).—Owns road ex 
sotites from ag td Ble Mi with Wheeling & e Erie Ry., near Jewett, O.’ 
easterly to Piteburen. S.. apes oO vee Ngee Be my connection w A Union 

and extensive te nals a Ss rey an 8 stoc 
oF s of 1905 of Pittsburgh Terminal RR. & 
Coal Co., with (a) its equity in 15,000 acres of coal lands in Allegheny and 
Washington counties, Pa., and (b) ownership of 98% of the $1, 080 ,000 
capital stock of the West Side Belt RR., opera ee LY a belt line f from Pittsburgh 
to Clairton, Pa.. 21 miles, and branch of 2 , Pp. 262, 1611; 
V.101, p 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
eperganes i Pat 79 Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940; 
p 


“STANDARD RETURN,” &c.—See page 5. 
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RAILWAY STOCKS AND BONDS 


A\Private 
Control. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page) 


Mies Date | | 


Last Dividend Places Where Interesi an« 
and Maturtly | Dividends are Payable 


Rate 
7% 


When 
Payabie 





Pitts Youngst & Ash—Com stk $2.100,000 7% guar-| 
Preferred stock 7% querestece 39, ,000 | 
Consol aren und 1% not drawn____F.xc*| 
First Gen mortgage $15 §,000. 000 gold sf--Ce-xe* 

oston & Maine RR 


Portland & Rumford Falls 
Cons (now ist) M $1, go 
Debentures sinking fund gold $350 000 
> Fomeeeees | rust 5 bon ~. 
vp 
"Kew adr 
ew te $10. 00. 000 
Port \ oy Rel M g guar b 
Potom Fred & P—list M gz red 105 since nee 
Potosi & “Rio V—lst M $15,000 p m call 110 G.xc* 
Providence & Sprin field—See New York New Haven 
Providence Terminal—Sce New York New Haven & H 
Providence & Worcester—Stock (10% rental) reer 
Pirst M (ret) cur $1,500,000 (V 63, p 1064) 51 1807 
Pueblo Union Depot & RR—First mtge ext call par in 
1920 Mp.zc| 2.59) 1889 | 
Quebec & Lake St John—Ist M deb stock guar__..| 278.9 
ailroad Securities —St0ck common $10,000,000_..-. 
Preferred stock 4% cumulative $10,000,000 
Tli Cent stock int certfs cum gold SerA red 105_Us= 
Rate’ gh & quence Releigh & Gaston—See Seaboa 
aleich & Chari—Ist peice enibds g redtext guar_xo* 
Consol mtge bonds $1,000,000 g guar red text__-_xo* 


Ly, guar $805,000 are. 


xc* 
old P & R__PeP. r0° fr! 
09_PeP. 5 1909 
32 1898 | 
&Hartford | 
wes d | 























rd Air 


43° 1906 © 
a 1906 | 200 





&r*| ...| 1911 1,000 & 

i891 | 1,000 
1,000 
1.000 


100 
1,000 


Q—M iJune 1 1920 1% Treasurer, a 
Q—M June 1 1920 1% do 
‘Pennsyly RR ty N Y 
do do 


+ 


M & N'Nov 1 1927 
J & Dj\Junel 1948 


‘See text -— text! See text Portiand, Me 
May 1 1920 2% Portland, Me 

Nov 2 1926 Old Colony Trust, Boston 
Aug 1 1927 Portland, Me 

Feb 1 1924-34 | - 
June 1] 1935 ia 

J'% 5 1927 to 29 Portland, Me and Boston 


July 1 ty N Y. Boston & Portland 
Jan 1 194 ‘Reading Terminal, Phila 
June 1 1949 ‘Penn Co for Ins, &c, Phila 
See text ‘See text 


Nain 

pet CO 
100 
DOAN] 
Ls] 


2 


SSS55 5p 
SSS58 S333 


SEE 3: 
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Qari PPP POO 
a | ae 
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Coa wh aeee | 

io) 

OU ae la ed 


Creo 
= SD 
005 
QR & ge 


' 


es 


Mar 31 °20, 2% Checks mafiied 
Oct 11947 RI Hosp Tr Co, Prov, Ri 


Sept 1 1921 ‘Metropolitan Tr Co, N ¥ 
Perpetual! | on and Toronto 
July 21906 2% Checks mailed 

Apr 11914 2%) do 

Jan 11952 Office, 165 B’way, N Y¥ 


Feb 11956 Baltimore, Tr Co M@ 
Feb 1 1956 | 4 do 


iN 
to 
ron) 


g 


38 £8 


Be 
ood 
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88 35 
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STOCK .—The new pref. 6% (p. & d.) stock wil ibe cum. after Jan. 1 
1921; it is subject to redemption on 90 days’ notice at 105% and divs. 
Both stocks were listed on N. Y. Stock Exchange in 1917. V. 104, p. 1490. 
on Dividends on pref. stock Sept. 1 1917 to May 31 1920, both lachasive, 

Btn An int 14/42 be canial dividend of 3 was pais | Dec. 31 1917 on the 
$14,000 000 stock of the Pittsburgh Terctanl te & Coa} ©o., a subsidiary, 
yey a or Bagger of the same ta of yun pald June ae ane - 

an uarterly pa joons Oo eac 
108 p 262. The Pitts. & Ww. Va. y. Co., aS 80 e owner, received the 
+0 BY amount. V. 106, p. ~ 296. 1689. 


BONDS, &c marti 2 pew compan pee made no bonds. The undisturbed 
tions include: . Term & Coal Co. lst M. 5s of 1902. due 
1 1942 (see V. 105 <4 1618); $3" 430,000 guaranteed by West Side Belt 
. (V. 78, p. 703); 5, Side Belt RR. Ast M. 58, $379 ,000. 

—~ =» 4 certificates West Side Belt RR.. - 102, p. 1164; NG 196. P, 1265. 


Jan. 1—Mar. 31 
EARNINGS— 
Gross 


1920. 1919 191 9. 1918. 
$458 ,232 $320,935 $1 452 2,608 $1,800,146 


def.111,899 def.147,803. def.542,609 def.125, 235 
REPORT .—For cal. year 1919, V. 110, p. 1974 (incl. Ww. Ss. Belt): 
1919. Year 1918. 9 Mos.'17. Year 1916. 
See $1,907,418 $1,927,562 
689 ,506 663,218 
420,000 
312,571 111,313 


$1,422,077 $774,531 
08 177,722 337 ,369 
(6)843. ,363 (3)273,000 


, surplus $206 ,257 $971,355 $437,162 

x No contracts having been signed fixing the amounts to be paid by the 

U. 8. RR. Adminis.ration for the use of the two roads, the company for 

1919 and 1918 reported only its ‘‘other income” (exclusive of such compen- 
sation) with charges, &c. 


CORPORATE OFFICERS.—W. H. Coverdale, Chairman of Board, 
N. Y.; H. E. Farrell, Pres., Pittsburgh: W. H. Coverdale, V .-Pres.; H. ©. 
Moore, Sec. & Treas.: Arthur eo Van Brunt, General Counsel, and J. J. 


O’Brien, Asst. Sec., New Yor 

Directors. —W. H. webb mo Haley Fiske, W. R. Nicholson, J. B. 
Dennis, Richard Sutro, Eu ene V. R. hayer, ‘Walter L. nanan. George 
P. Smith, Ernest Stauffen r.,A. 8. Wing, Arnold L. Scheuer, H . E. Far- 


reli, Joseph Walker Jr.—(V. 110, Pp. 1089.) 


Bar. to Ashtabula 1 YOUNGSTOWN & ASTRO ULA R Y.—Owns Kenwood, 
arbor, O., miles; Niles to Alliance sepeten, O.. 24 
omewood = Wampum Junc., 6 miles; Lawrence Junc. to New 
Caste. 3 miles; Bessemer Branch, 5 miles: trackage, 1 wile. Total, 138 
Pennsylvania Company owns $5,774,500 of the pref. stock and ose 
the 32 100 10,000 common. Leased to the Pennsylvania Co. for 
m July 1 1910, the rental to cover all charges, maintenance an 7% 
Seaton on both ‘classes of stock, the cost of betterments to be represented 
by stock or Pang bearing a rate of dividend or interest as may be 
to the lessee. n Jan. 1 1918 lease was transferred to Penn. 
RR Oo. V. 90, p. 915, 1364. v 92, p. 1243. 
ROnDS -—First Gen. mtge. bonds of 1908, $15,000,000 auth., of which 
bd 316,000 openness $283 000 having canceled by sinking fund. 
he Ohio P Commission in ms, 9 1919 granted gan ate ssue of 
$453 000 additional 40-year bonds 108, Yaw OY . 105, hig . 87, p. 
TeV 97 p00 8, p. 1538, 1994: V. . 50; V. 107, p. 2290. 


EARNINGS.—lIn 1918. gross, $9,771,702: poy 3864. 345; sien from 
lease of road (Federa 1 compensation), 1 038, 447: interest &c., $255,218; 
pref. divs. (7%), $636,230; com. divs. (7%), $147 000 ww. 108, p. 2434.) 


K BORTLAND &. & RUMFORD FALLS RR.—Leases for 1,000 years from 
el bo th rtland & Rumford Falis Ry. and the Rumford Falls & 
eoRR. together extending from Oquossoc, Me., to Rumford 
Junction, an cies. withbranchto Livermore Falls, 10 miles: total, 104 miles 
Lease provides for interest on bonded debt of two companies and 8% on 
2,000,000 stock of P. & R. Falis Ry. and 2% on $300, stock of the F. 
Rangeley Lakes f RR. The company is ee leased to the Maine Centra! 
; V. 85, p. 922. Has $1,000,000 auth. stock. nave 
denis og? . Of the $2.717,000 bonds of the R & 
R . & R. F. Ry., as above, $438,000 were in sinking ie in 
LOIS: debentures of 1915. see V. 102, p. 773. 
* PORTLAND TERMINAL CO.—Owns railroad pro 
ees South Portland and Westbrook; sub-leases 
property belonging to the Portland & Rumford Falls RR. and 
di Ogdensburg Ry. Furnishes terminal facilities at Portland 
Canoes passenger and freight stations, wharves, Boston, & Maine. 
lants, shops and yard facilities) Tee the Maine Central and Boston & M 
Owns 23 3.43 miies and leases 8.87 miles of track; 2d, 4th tracks owned 
.21 m.; leased, ther yard tracks and sidings,o wned,. 56.7) m.; leased. 
3 miles, V. 95, . 1202. Formerly Portland Union Ry. Station Co. 
p. 1566. The t tenant companes. pay in portion to use all costs 
deaelunnas and operation. 1.600. 000, owned by Maine Cent. 
BONDS, ETO.—The Boston & M8 end Malne Cent. jointly cuaraates the 
$300,000 bonds of 1887-89. 940. The ist M. bonds of 191) 
($10, ‘000, 000 auth. issue; Pidelit ie Co., Portland, Me., trustee), 
Fert, by Maine Central, rin. int.; $4, 500 ,000 bear 4% ‘and $805, 600 
/ int.; the unissued 34. 95,000 are reserved for pence and improve 
ments at not exc V.95, p. 1383, 1404; V. 108, p. 2023. 
Pres., Morris McDonald: V.-P. & Mer., D. C. Douglass, Port 
re Me.—(V. 107, p. 2188; V. 108, p. "2023. ) 


A PORT | READING RR.—Owns 21.16 miles of road, completed Sept. 1892 


ing Junc., N. J., to coal yr om Staten Island Sound; sid- 
ray and laterals, 57.83 miles; total, 78.99 miles. 


Gross earnings 
Net, after taxes 
Div. P.T.RR.&CoalCo $280,000 


245,355 


$840,000 
224,328 











y In the cities oi 
Maine Centra! 


12 
12. 
if 
of 





“ADVANCES” AND “STANDARD RETURN,” &c.—See page 5. 
The company refused the six months’ extension of the Government guaranty. 

Capital stock authorized, $2,000,000; par, $100, all ~ttenny — Readin 
Co., $1,555,000 being deposited under its general mo 1997 an 

$440, 000 ee its Jersey Central collateral mtge.—(V. 55, ~ 680; V . 110, 
Dp. 


qn BE FRE ERICKSBUS G & PIEDMONT RR.—G Ft. Gau 
Fredericksburg to z .6 miles. Stock auth., $1,460, - out 
June 2 30 1918, $446, par, 100. Of the first gold 4s, $300,000 is re- 
for issue on vote of stockholders. V. 89. p. 470. For th ar ending 
Dees 31 1918, arose, mf 097; a" come. $23,883; charges, $15 009 = yy 


sur., $7. SSS. In : oo a arges, 
Ww. et, Geer ~ eF Sec., bert Ww. Sheldon. 


Richard 

Office, y SF Va.—(V. so. a 70; V. 95, p. oe8) ) 

POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys. o! 
exico to Ahuacatal, 38 miles. As a result of the "political disturbances’ 
in Sleates. since 1910, it was s feund oom A to suspend payment of interest 
on the com mays bonds which soueins ue on Oct 1 1914 and subse- 
quently. e principal pmountina +0 $600,000, of which $78,000 are 
held in the sinking fund, matured Oct. 1 1918, and in Sept. 1918 local) 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance b ey the entire issue, to extend the prin- 
cipal of the bonds for 10 years, pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay in scrip, bearing 
interest at 6%. the remaining six coupons, such scrip to be secured by oo 
surrend unpaid coupons, pas to payable in 10 years with the ri 

of prior redemotion. | Sronost taries for assenting bon 107, p. ll 3. 
Spencer Trask & Co., or Isaac ~ ag Esq., of 50 Congress St. 
Boston. President, George Foster Peabody, N. Y.—V. 107, p. 1193. 


ER OVI DENCE & & bd cor pt § RR. .—Owns from Providence, R. T., to 

miles are owned --y ine Boston & 
Providence: ea Ay 7 miles; total ouns, mpes: 892 leased for 
99 years at 10% per annum on stock to N a” dy 105, p. 2457.) 


PUEBLO UNK N DEPOT & RR. oes ron passenger station at 
blo, ag 2.59 miles of track and sidings. Stock auth., $300,000: 
outetandin ; one-fifth being owned by each of the tenant roads, 
Denver & Rio Grande, Atch. To & Santa Fe, Colorado & Southern. 
Missour! Pacine and Chic. Rock Island & Pacific, which contribute $4.000 
yearly to a sinking fund to redeem bonds. Latter were extended from 
Sept. 1 1919 to Sept. 1 1921, int. rate being raised om hae to 6%%. 
Operations are all at aad for benefit of tenant lines. ng expenses for 
year ending Dec. 31 1917, $59,602; int. and taxes, $20. 7B: « pore + revenues, 
$23, 511; balance charged to tenant lines, $65, 876 Sec. & Treas., A. 8. 
Booth, ‘Pueblo, Colo. Gen. Mgr, under U. 8. ‘Govt.. James Russell, 
Denver, Colo po, 109, p. 888.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
Lake St. John, 190 miles os — branches Chambard to Chicoutini, 51 m., 
ons La 7 ue a. to La - 1186. e, 40 m.; Gasford branch, 5% m.: total, 

v.08. D: ap, #3: 11 Controlled Vy? Oanadian Northern Ry. 
vV.9 sock outstandies. 56 524 .000. 
as to 3600, 1007 TR on Canadian Northern Ry. (bond table) above 
and also see V. 94, p. 279, 1 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL S SOUTHERN RY.—Owns St. Constant Jct. 
to main line, Napierville J y., Que.. 1.40 miles; St. Lambert to For- 
tiersville, Que., 109.69 m.; "i die sns Jct. to Noyan Jct., 81.09 m.; total, 
192.18 miles. ‘Naplerville Junction Ry., also owned b — & Hudson. 
operates from Rouse’s Point to St. Constant Jct., 27.0 

,000,000; outstanding, $1,000, oS I ‘owned by the 

Certificates of pny , $8.000 For year end- 

ng S Dec. 31 1918, Sr0ss. $786,129; expenses & taxes, ORS. 8 527: other income, 
$253 1; charges, $ $258, 561; deficit, $14,538 par 106, p. 2346.) 

- eaeen & CRESCENT.”’—Common name for Cin. N. C. & Texas Pac. 
Ala. Gt. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 


A RAHWAY VALLEY RR,—Owns Aldene, N. J., on Central RR. of New 

to Roselle Park on Lehigh Vatley RR., and Summit, on the Del. 

Lack. & West., 10 miles. V.83, p. 380. Operated under lease by Rahway 
Valley Co. Stock paid in, $9,900; loans payable Jan. 1 1917, $63,774. 

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400 .000 

ist 25-year 5¢ due July 11931. Of the bonds, $328,000 with $164 .000 stock 

were at last accounts deposited as collateral for notes payable. For 

calendar year 1916 the Rahway Ny wid Com “we reported Dae — 
$48,163; net from o tion, $6,534; interest, » $11, 173; bal., def. $4,64 

In 1914-15, gross, 2.049; net, $2,165. Pres. of .V.Co., GC. J. Wit 

berg, Springfield, —(V. 90, p. 699.) 

ILROAD a eeLIDETIRG CO.—Owns $9,200,000 Illinois Central 

. of which $8,000,000 jpredsed for ite interest certfs., interest at 4% 

able if received from dividends on the shares pledged, 

being deliverable to the holders of the certificates at maturity 

unless the option to call at 105 is in —— poe V. 74, p. 937, 1039. 

FA. nion oe Pa on Dec. 31 ah owned Bh ety: 6.420 com. and $1 936 ,900 

Dividends on me, pr. 1 1914, both incl., 4% yriy. 

(pela h. <'o. ); none since. v.09 5. p. 1131. On com., 34%. 1905: 1906. 

%—(V. 95, p. 1131.) 


ARACEAE & oe ete RR.—Owns am sp am . 


o. 
. 1241, 1437. Owns stock of Marion & South 
ern RR., 19 miles ee F Dec 31 1917, 578. 500, all 
by Seaboard Air . 892. : er 
Of the bonds 


t Balt., Md., trustee), 
are lst mtge. prior lien 4s and $1,000, 000 consois, the first ten gametes 


> latter to be ated in bee up to 4% as earned, the balance in 10-year 6% 
ap eno yable semi-annually and subject to 


call a af Of the Consols, $350 are reserved to retire the prior | 
call at par 000 for future extensions and improvements. The Seaboard alr 


Ui caatantess alt od the bonds. V 95, p. 892.; V. 83, p. 97. 
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Par 


RAILROAD COMPANIES | Mties | Date 
Road 


[For abbrertations, &c., see notes on first pagel 


Vaiue 


Amount Rate 
Outstanding | % 


Last Dividend 
and Maturity 


When 
Payable 


Places Where Interest ané 
Dividends are Payabie 





{ 
Bonds | 
| 
| 


Rabetahs & Southport Ry.—See Norfolk & Southern 
alee? & South western—See Chesapeake & Ohio. 
City Black pss = West—Iist Mred pate. sete 
aritan t adh tock $1,000,000 auth 
a... T, Belin ise Ml pane guar p & I 
Reading & Columbia—lst consol M g 
Debentures 


Reading Company—Common stock 

First green stock 4% non-cumulative 

Second preferred stock 4% non-cumulative 

Gen M $135,000,000 gs f not subj to call_Ce.xo* &r 
Jerse y Central coll trust mtge g¢ red 105_PeP.xo* &r 
Philadel hia yy. A ae $3,100,000 gold__._.PeP kv 

or stk tr ctfs g red 1 05 (V , p 340) G 

Ee ed trust Ser F due 50.000 s- 

o do Ser G due $450,000 s-a P 
Old Phila & R RR (now Ry) —Bonds Underlying Gen 
Delaware River Terminal purch money M gold _-_xo* 
Delaware River Term ext purch a M gold.xc* 
sMortgage loan of 1868 gold extend 893... kvo&r 
sImp M gold ext 97 (see V 65, 28 70) g.PeP. kvc&r 
sConsol mortgage 5s ext 1897 G 65, p 278). kvc&r 
sTerminal] mortgage gold (see V 64, Ba 85) _.kvo* &r 
sPhiladelphia City Subway Loan 3,000,000. kv 
ePhiladelphia & Reading Coal & 

zCol s f goid loan (RED guar extended | in 1902 . 





V ote .—Genera!l mortgage of 1897 requires that the R ead 
+ Excludes $783,000 in treasury Reading Co Dec 31 
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May 1 1939 See pony 

Apr 1 1920, 2% + ay 

J 1 1939 New Jersey Title Title G & Tr 
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June 1° 
J ay 19201 % 
Jan 11997 
aoe 11951 
Feb 1 1957 
When drawn Gtrard Trust Co; Phiis 
July '20-July °26)| Philadelphia 
July °20-Jan °27 do 

are en Trust Co, Phi 


May 20 1942 
0 o 
Reading Terminal, Phils 
do do 


~“I-] Ox ») ae) 


age 


- 
1 eee we Oc, N Y 
and Phila 


—« 
S 
te 

3 


esses 885 


ce 


& el eoeee ee 





July 1 1942 
Oct 11933 
Apr 1 1947 
Mech 1 1937 
May 1 1941 
To 1922 


Feb 1 1932 


Mot 


Saeeee 


goer 


do do 
Prov Life & Trust, Phila 
City Treasury 


Reading Term Bldg, Pht 


yj 
> = mOO0aZ uu POu 


» HOOARPRAT PPRORP am 
Rm Kameman Kinknan 


90 
8 Bp poe Gh gph 


2 5: 





g Coal & oe Go sha! nsibie for al] old) bonds marked s above 

















Year ending Dec. 31 1918 (incl. Marion & Southern RR.) 1320: - 
158; net, after taxes, $14,742; interest, &c., $5,510; bal., 3) 532." 

W. J. Harahan, Norfolk, Va.; Sec. & T bert L . Nutt, 24 ete 
St., New York.—(V. 95, p. 892.) 


gree CITY BLACK HILLS & WESTERN RY.—Owns Rapid City, 
to Mystic, 35 —~ waa in 1909 of Missouri River & 
Northwestern foreclosed. 88, 1254. To April 1 1919 contract for 
Government eperptton not ‘Yinally "eneratua annual compensation agreed 
upon, $15,494. In O 1919 only $7,000 had been received to date on 
account of TR. Ag Stock authorized, common, $450,000, all out- 
standing—pref. 5% cumulative, $250,000, of which $233 000 pref. out- 
renal as ay $100. Stock in 5-year voting trust. Of the ist 0-year 5s 
auth.), redeemable at 105 on and after Nov. 1 1919, $350,- 
AA been issued; remainder reserved for extensions and improvements. 
One coupon was paid in 1915; one in 1916 and another paid May 1 1917, 
and also Nov. 1 1917; none paid to Oct. 1 1919. For year en Dec. 
31 1918, gross. $83,801; net, 120; int... rentals. &c., $19,809; ie Ts 
es. 
Me.; Sec., Charles ‘pH Hoyt, South Norwalk, 2 


16,689. In 1917, gross, $87, 193; 
ARARITAN RIVER RR.—South Amboy to New Brunswick, N. 13 
mil total, 


reas., Ro 


acomber, Augusta, 
es; branches, 10 miles 23 miles. The New Jersey P. U. Gous 
mission in 1918 approved the plan to issue $160. 000 capital stock on account 
ditions, &c., made and to be made. . 107, p. 2377, 2477. None 

issued to May 1920. 
Pg AS to Apr. 1920. 


DIVS. (%)— "08. 209. "10. “11 19 July '15. "16. 
~e ore , Dee. ec. 13% A tra: 1018, 8¢ Soot 8 Ee eee. 
Xx extra 
$050.43 after taxes (incl. war 
31,840; div. (10%), 
reas., 


r ending 
Ra $162,353; io. on ae "$20,000 : gg eK, 
$84, . alance, 56,513. Wm. G. Bumsted; 
Sisson — (V. 101, p. 289; V. 107, Dp 2377, 2477.) 


READING BELT RR.—Belt railroad 7.78m. in 1 h around Reading 
Reailing Oo antl ny eee So Phin ma att R = 9096 by 
A or ears 

from July l Company for int. and taxes and 4% on stock ing By, for D. acopl 


* ADING & COLUMBIA RR.—Owns Columbia to Sinking S$ pas 
Sat ected GO tee Sle BASS STS tar Bi) ak 
pperet ‘ 
. gts $648,000 Ist consol. BF ye’ 
1917 and $150 000 new debs. of 1962, are cane by Oo., all 
except $3, stock and $653,000 Ist M. ‘bonds de ved under te general 
wa lst Consols of * opt are pyres yee the S ay 


. &i 
ot 1789; R- 632; V 
$50,767: 19151 gross, $37. Oli: net, $7: 373. Sarit 
gross, $3 , $53, 118; other income, def., $3 825; int., taxes, &ec.. 
17 A hte. - m1: 091; bal., def., $121 365. —{V, 94, p. 632.) 


Te EADING SR ae PHILADELPHIA & READING RY.— 

Reading R rs ates in connection with the great 

pe. ‘ena  adunertian of The hiladeiphia & Reading Coai & Iron Co. in 

the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
_ hia, axtenetas to Healeton and Williamsport on the north and wester! 

arrisburg, yt and py og in Pennsylvania, and wil 

A. amg Del., on the south; also easte arty in J to Atlantic City and Cape 

May on Atlantic Ocean and to Port Reading on N. Y. Harbor, viz.: 


Lines owned tn fee— Mitles.| East Trenton RR 
Phil. to Mt. Carbon, &c., and Heading Belt R 

i ct et ee ae -- 12 61/| Philadeiphia & Frankford RR® 
Lebanon Valley “branch ....-. 61.03/ Allentown Terminal RR 
Lebanon & Tremont aaaree a 
ener & Shamokin branch. 
Schuylkill & Susq. bcanch 
West Reading branch ..-..-..-.. 


, POAMSwNGe 
b9% 5 oto doe 





Total (2d track, 187 miles) . .386.7 
Lines ieased—(See each Co.). 
Golebrookdale RR..-.-..-..--. 

A {+ pene ear 
Allento 


Little Schuylkill Nav. & RR.*. 
Mine Hill & Schuy. Haven*... 
New York Short Line... -.. Rik? 


Tot. leased (2d track 349.5)_705.4 
Entire stock owned— Miles 
Chester & Delaware RR...... 6.7 
Rupert & Bloomsburg -.. .. .. 1.6 
Middiet’n & Hummelst’an RR. 6.6 
Tamaqua H né&wN. RR... 10.4 


Controlled— 
Central RR. of New Jersey .. ..635.0 
| Reading & Columbia RR* 60.2 
North East Penn. RR. a 25. 
Phila. & Chester Valley RR.*.. 24.0 
Atlantic City RR. & branches _170. 
Catasauqua & Fogelsville RR**31. 
Gettysburg & Harrisburg Ry.* :. 

22. 


—————— er 


NERDS Str me Ordo 


Schuylkill Valley Na 
East Mahanoy RR. ey eh 
Shamokin Sun. & Lewiston. 
Phila. German. & Nor. RR.*. 
Chestnut Hill RR.* ..-..-.-.-- 
Catawissa RR. Ot ds an 
Norristown Junc, RR...-.-...-- 
Norrist. & Main Line Conn .... 
North Pennsyivania RR.*.-..-. 
Delaware & Bound B. RR.*... 
Schuylkill & Lehigh RR.*.-..-.. 
Phila. Har. & Pitts. RR.* .... 


oS wowrere 
am be DOs 
Co mm OO 


| Perkiomen RR.°® .. ....c«-- 
Phila Newtown & N. a RR. . 
Port Reading RR * 
Pickering Vail 
Stony Oreek BRR... ccccccccce | 
Williams Valley RE 
(*See this company ) 
noon See eaowe coe wok, 126.6 
a 46 
2,219.01 
From the company’ s docks at b~ extensive corminas at Port Richmond 
it operates 4 line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for severa! 
trene oe steamship lines, new ore-unloader and concrete dock 
capacity 600 tons per hour. 
ORGANIZATION.—The Philadeiphia & Reading RR. (chartered Apru 
4 1833) and the P. & R. Coal & Iron Co. were sold in poreclosure Sept. 23 
1896 and reorganized per plan in V. 61, p. 1109. See V. 64, 09 


mm he GO00 
Ome 
bobobototo@~abo< a 


“saatten ate o! 
WH DHOMAWOS NI 09D Coe 02 00 0000 


1.2) 





The “Reading Company’ in the reorganization acquired the security 
holdings, real estate, equipment, &c., of the old Phila. & Reading RR. Co.; 
also the $20,000 ,000 stock and $20, 000,000 bonds of the Phila. ~y | Reading 
Ry. and the $8, 000,000 stock of fie Coal & Iron Co The right 7 mine 
coal, given by charter, is protected by State Const. of 1873 393 
The U. 8. Supreme Court on Dec. 16 1912 in the Govt. ait { (1) Fabnissene 
= de ge of combination and yon gee iracy in restraint of trade against the 
and other anthracite wy tne and coal-carrying roads: 
(2) | eld. that the By ag Iron Oo. is an il 1 organization and should be 
dissolved; and SS as also held illegal! the eevamneupant under which the coa) 
companies pa —e op att pera ee for coal at the mines 65% of selli- 
rice at aseean 1684, 1652: V. 96, p. 286, » 1090. 
1557. The U.8. District Court on *~ 311915 held that the company and 
its subsidiaries, had not violated either the Sherman Law or the ae 
ties otonne of Commerce Law. The haat em filed an appeal. 103, 
p. 1119; V. 101, p. 85, 929, 1465, 1807: V . 96, p. 1425; V. 97, p. 666; Vy. 99, 
Pp. 821. The s. Supreme Court on April 26 1920 sustained most of the 
overnment’s charges of illegal combination against the company and cer- 
a on its es and coal subsidiaries, and ordered their dissolution. See 
p 


Property of Reading Company, $23. 159,336 Dec. 31 1919. 
way equipment leased > C 
mew estate not wt gee gm 
pote he - 1 520,080 -814; 1 Railway Co uip., $171,091 20,260 005 
uncom ; shogun : 
P. & ets 4 uth. font imcrenaed’ to - 


.700 (a 
000 ia Agril'1911} ond Donde, $20,000,000 
Philadelphia hia & yell 1911) x : 


Coal & Iron stock a , 
Miscell. securities, incl. $14,504,000 stock Cent. RR. of N. J.. 88,912, "552 
Mort es and und rents at “ro 51,016 
oe = hila. & Reading Coal & Iron above securities owned... 69,919, 770 
against of other companies, &c 9,740,777 
a, = t assets 7,390,2 





of P. & R. LL & Iron Co., $102,258,159 Dec. 31 1918. 
Coal ae owned, with i3.B2S, New $61,572,924 
Timber jande owned, $843,328; New York and Eastern depots, 
po 792; coal on hand and 
, $19 $750, 1501 ie na A Be br . 22,944,468 
loans ro companies omyy re nearly 
all of which are collateral for loans created prior to 1 1896 , ; 
Liberty Loan bonds ($6,819,712), &c ,821,25 
SINKING FUND.—Whenever, in any year, 4 dividend is paid on the 
stock, an amount must be paid simultaneously to the trustee equal to 6 
cents per ton on all coal mined b 7° e Coal & Iron Co. during the precedinz 
yor. the aggregate of dividends so declared exceeds that sum; ial € 
lesser sum as shall equal the dividends so deciared. Under this 
~~ general mortgage 4s (not callesie were srohaees and cancele 
follows: 1900 to 1910, $4.860,695: $517. 000: 1913 
$516,000; 1914, 37 000; 1915. $40,000; 1916, $449, 500. 1916-17, $506,000 
1917-18, ‘$637, 1918-19, $622, 


STOOK. K.— Reading Co. has the od to convert the 2d pref. stock nz 
ene-half first pref. and one-half common stock. See V. 64, p. 709. 
DIVvs.— "01. "02. "03. "04. ®. - 13 to 2d quar 20 


ae Bee... = a Re (Q—M) 
eet | So 





4yriy. 4 yriy. 4 yriy. (Q—J 
3% 4 yriy. 6 yriy. Syriy. (Q—F 
BONDS.—The General Mortgage 4s (abstract. V. 64, p. 612) are secured 
by a 24 mtge. and pledge of all ow ant eg lh securities embraced in the 
reorganization, and also all other pespert to thereafter by use of the 
new bonds. The 7. Ly also subject only to to the bonds for which reserva. 
tion is made, based u pro a oe ty mg of all the lines of railroac 
owned, includi the Pehile. Read Boal “é 352 m.; various 
leasehold lines, m.; all the be prope perty ot ny the | e & Iron Co., or the 
securities thereof: a large am firs 
upon a majority of the stock ik of + pdt ome An. Segoe 
road, and also on various bonds—list in V 7 
000,000 4s of 1897, there were on Dec. 31 1918 '$ 8,918 
up old bonds, $8,998,000 had been canceled by si wag hae of 
were in the treasury and $93,717,000 held by public. See veining Fund’ 
above. V. 104, 765; V. 77, p. 2099; V. 84, p. 221; V. 91, p. 1630 
V. 92, p. 323; vV. 108, p. 2324. 
Improvement numa 6% bonds of 1873 due Oct. 1 1897 were extenaca 
at 4% for 50 years from April * ie iy ranie) in ee . sold. ond aramipees 
poaee and interest by the R Vv. a ok. 
e consol 5s of 1882 for 35.766, “007 ~ Bing also AEF, a 4% till io Se ° 
1937 the Reading Co. and the Goal & Iron Co. becoming responsible. See 
Vv. 65, p. 870, for contract V 65. D. 152, 870 
erminal mortgage bonds, see V 64. p. 85, and Vv. 60, 732. 
For ten-year sinking fund loan see J as. 1895 “Supp. ‘he bonds were in 
1902 oxtended to Feb. 1 1933, at at 4%. being J's by the R 
and sinking fund reduced to $ early 242: 4 
The Phtladeliphia Subway L -- at 894-08 bp payable 8 after 10 years from 
date in 20 annual jnstaliosen® nid Ae which , bearing interest, 
has been Copestted. fae $100 DOD yeasty is being set aside in monty. in- 
gtallments. See p. 1110; V.6 V 63, p. 881; V. 71, 
allway Co.'s Phila, oeu way 3s of 41907 are issuable from time to t “i - 
to a total of $3,100,000 to reimburse the Company for installments of one- 
half of the city loan and interest as paid; as 2, tf ,000 issued was in 
P. & R. Ry. Dec. 31 1917. V. 81, V. 85, p. 731. 
The ¢~ ds 
secured b 
the $37. 4 
000 Port 
reserved to 
on A AN at, day at 105 & int. 





i ,000 
stock outstanding, $1, 495, 000 Perkiomen stock and $440,- 
ing RR. stock, the remainder of the $45,000,000 auth. being 
acquire the minority stock of the youee Co. They are callable 

see abstract. % . 72, p. 487: V. 73. p. 847. 
trust Series F, Jan. 1 1916, covers equipment described 
in "a a meer Series G covers equipment mentioned in - 106, p. 1786. 
$7.200, 060 : sold in Jan. 1919. . 108, p. 684, 2324. 
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RAILROAD COMPANIES | Mtles 


(For abbreviations, &c., see notes on first page} | Road 


Date 
Bonds 


Par 
Value Outstanding 


Amount When 


Last Dividend |Places Where Interest and 
Payable 


and Maturity Dtetdends are Payable 





Ren sselacr & Sarato ‘Stock 8% guar D & H Bam ys 192 
First mortgage, terest rental 
Richmond Fredericksburg & Potom—Com gg 
Dividend obligations (same div as common stock) . - 
k guar 7% except $19.300 guar 6% 
 camestec gawe B martes 500, 
neral mortgage 
W n Southern Ry Ist Mtge bonds pare 
& Meck—First M $315,000 gold (V 69, p 391)-_-c 
B mond & Petersburg—See A Atlantic Coast Line RR 





1903 
1903 
1898 
ic _— mS a es gee guar red 105_N.xc*&r "03-"12 
e Junction bid all. “siadaal 
First mortgage gold guaranteed 62; 1889 
io Grande Southern—First M g $2,277,000 are gu_x 1890 
io mberval-s min Sf pers r. ity iat Mt = sbte 
oberval-Saguen —Ha-Ha Ba a 

neol Ret Mtge. $3,500,000 $35,000 per 1915 


mile... 

New: obew issued June 1 or aiiesaiiel 
Rochester & Genesee Val—Stock rental Erie RR. 
Rock . laend Ark & Louisiana—See Chic RI & Pacific 

ock Island-Frisco Term—1st i= guar jointly.xc 

ocean ham RR—ist M $250, ONE sno ath ~. 5Bax 
Clinton—Stock (rental 

rhe) Rome Watertov'n & Ozgde 
toes Snyder & P 

ist ref M $5,000, g 
Rumford Falls & R L—Stock $500,000 

Le pe ep Falls & RL first mtge gold sinking fund_z 

Mortgage. redeemable ..-..-.. di ae, ait 
Rutland—Stock cum 7% pref (seG text) 
consol mortg for ryt 500,000 gold. mS 550 Ot 

Ogd & L Ch ist M O00 sand | anes -Ce.x 

Rut-Can first M gold goed ven 000 .-OB. xo* 

Bennington & Rutland—Ist ref Mg Ass - one re xo* &r 

Ghatham & Leb Val lst M $500,000 g p &1 guar.@G 

Equip trusts ye : yrs yeny CV 96. »p1250)_G = 


do yeariy 
Ogd Ter Co M ‘cint gu s f 310.000 yly 


1907 
1910 


tral R 








= 
; 











$100 
1871 1,000 
100 
160 
100 
gold. ..Ce.xc* os 1890 1,000 
Various 


| 8 


PS Seeeaeeaeee 


Jan /' BUY 4%|\Del & Hudson Co, N Y¥ 
May 1 1921 oO do 

s mance “win Va 
oO 


: 000 
1,316,900 
3,600,100 


ee text 
See text 
reo g 1918 44 


Apr 940 
Apr 1 1943 
June 1 1943 
Nov 1 1948 


COO 
5-5) 


> POP us 


mn RAKKeESS 





do 
N Y, Phila or Richmond 
Richmond 


Sav Dep & Tr Co, Balt 
J P Morgan & Oo 


June 1 New York Trust Co, N ¥ 
Mch 5 1918 5% era Coppell & Pa 
Dec 11 Ww mst. N 


July 1 1920 Maiti’d, ConpellhsCo. NY 


July 1 1942 Toronto and London 
Sept 1 1955 Gen Tr Co of Can, Mont 


July 11920 3%\Erie RR Co. New York 
Jan 1 1927 New York or St Louis 


July 21 1940 Safe Dep & Tr Co. Balt 
Jan 1°20 234%\By check, 


BO ee 
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Portland, Me 
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6 


o 
mentor ener 
ee | & 


= 
or 
Sen 
Ss 
E> 





Mim 0900 
— 
© 
cs 


| a | >i am * = 


S33 











See 

© or 
SS 
PaaS 





mhO 
Ore GO 
CU ie he re 
nicer Kee x 
Ge BP Be Be BB Be & 
yO Ze Z Cy ey ey 


5: 
































FEDERAL COMPENSATION .—The compensation payable by the 
U. 8. RR. Administration to the Philadelphia & Reading Ry. and 17 
affiliated companies aggregates $17,094,334 (contract signed). 


RAILWAY Jan. 1-—Mar. h «pages Jan. 1- sings 3]---—- 
EARNINGS.— 1920. 1919. 1918. 
$20, TOS, 539 $15, 1S. 033 vd 871, aan © $80,764, e 


Net :91 .320 ef 1,269,119 3, 14, 0,1 
ANNUAL REPORT .—Report for year 1919 in V. 110, p. 1845. 
Cal. a Cal. Year 18 Mos. to 
919 1918. Dec. 31 °17. 
Railway company—Receipts $72,871, 823 $80. 769,563 $97,792,614 
Expense (including railways, &c.)_.. 68,867, '290 70,419,543 69,009,392 


$4,004,533 $10,350,020 $28,783,222 
16,009,826 15,868,331 
"342,066 "702,423 1,297,047 


$16,351,892 $16,570,754 $30,080,269 
$56 386,939 $73,031,165 
51,746,777 64,454,059 


$4,640,162 $8,577,006 
16,792,951 13,588,922 


$38 003,877 $52,246,197 





Federal compensation 
Other income, &c 





Total net income 
Coal & Iron Co.—Receipts 





Net earnings 
Reading Co.—Net income 





Net earnings all companies 
Fixed charges, taxes & sinking fund. 4.538, ‘806 $29,168,441 
Divs. on first pref. (4% p. a.)------- 20,000 1,680,000 


Divs. on second pref. (4% p. a.)--.--- 000 1,680,000 2,520,000 
Divs. on common (8% DP. a.) 5 000 5,600,000 P ,000 


Bespius for year (all companies) -- $15,065,071 $10,477,756 


ote.—The Coal & Iron Co. report for 1919 had not been issued up to 
time of going to press 
Controlled. 


Coal Production in 1918— Lands Owned. 
P. & R. Coal & Iron Co. (tons) 9,066,097 481,660 2 on4. 303 11 B72 O61 
‘965, ‘357 82,564 1,14 ‘92 1 


Tenants (tons) 











Total 1918 cal. pose 2 031,454 664,224 2,024,303 12,719,982 
Total 1917. cal. 10,200, ‘107 527,149 2.090, '849 12.818 205 
OFFICERS OF READING Co —Pres., Agnew T. Dice; V.-Pres 
Geo. Ziegler; Treas., H. E. Paisley; Sec., Jay V. Hare. 
op ee T. Sto totesbury, Joseph E. Widener, A. H. Smith, Charles 
See oe os now T. Dice, Henry P. McKean, Daniel Willard, Geo. F. 
ker, I iester. ffice, Reading Terminal, Phila.—(V. 110, p. 872, 
on 1089. 1527. 1749, 1850.) 


% RENSSELAER & SARATOOG4 ae —(See Map Delaware & Hudson.)— 
ow ned— Leased— Mt 


our ‘0 Lake Champlain... .. aes, Albany to Waterford Junction. ..12 
Fort Edward to Caldwell_.......15|Schemectady to Saratoga..-......22 
Eagie Bridge to Rutland, Vt. -..-..63| Vermont Line to Castleton, Vt... 7 

LEASE .—Leased in Led NA May 1 1871 to The Delaware & Hudson 
which, July1 1919, con 


of stock: rental, 8% on the stock ond 
interest on bonds. Seamene on stock, V 56. p 773. 
2, RICHMOND Re CK ere & POTOMAC RR.—Owns from 
mond, Va., to Quantico, 01 miles, double-tracked;: James River 
ome oy 3.56 m. total, 81.09 m. The dividend obligations carry no voting 
power. Richmond & Petersburg Connection RR. stock of $140,000 re 
celives 8% oe | under lease. The R. F. & P. = OO a or stock Is 
secured by mort gage New station in Richmond. . 107, 270. 
The Richmon Washington Co. (see below) in 1901° took $947, 200 
of the $1.316,900 common stock, the road being operated as part of “‘unton”’ 
line by Rich. Fred. for oe: officials. V. 74. p.149. Connection RR. 
franchise suit, V. 107, 2188. The Washington Southern Ry. was 
merged in Feb. 1920. v. Pi 10. P, 168, 872, 1416. 
Federal Compensation.—$1,1 137,374 yearly during Federal control. The 
company refused the six months’ extension of the Govt. guaranty. 
DIV. on stock and divi-|'97. "03. "9¥. ’00-"04 O56. "17. 1918. 1919. 
dend obligations .%/6% 7 7 8S yriy. 9 yriy Qa 4\% ie 
*Also in 190 > in dividend shtantions. ond te Feb., 1916 50% in 
sameon both stocks and dividend ebligations. V. 102. p.610: V. 83.p. 1525, 
BONDS.—Or the gen. 3 Ks of 1 due April 1943 ($4, 000,000 author 
ized). $3,500,000 were issuable fer double-tracking and improvements (o! 
which $2,680,000, oatstanding), isowned py ey ay ton Co, and 
pledged under Its mtge. (V. 81, p. 1178), the remeatayn ng, SS00 being re- 
served to retire the consol 4 ss at maturity. See V F3R8, 2391 
Equipment trusts issued to Director-General for rolling stock ‘allocated 
to this company. See article on page 3. 
Jan. 1-Mar. 31——— Jan. 1-Dec. in 
EARNINGS. — 1920. 1919. 919. 91 
$2. 968,556 $3, +t 847 $7. 743,234 $7, 164. 371 
1.052.348 1,466,645 3.072.497 3.340.160 
REPORT: —Year ending Dec. 31 1919’ Fed. compensation, $1 136,57 3: 
other income, $10,398: taxes, ar 855; erg $442 ,32 1: net income. 
ite 795. Pres. Wm. H. White: V.-P. & Sec., Normal Call: Treas.., 
. K. Kellogg, all of Richmond, Va —(V.110, p. 872, 971, 1416.) 
poh at OND WASHINGTON COMPANY.—Controls a “union” line 
Wasbington, D. to Richmond, Va , 115 miles, in the joint anperest of the 
following roads, viz.: the Pennsylvania RR., Baltimore & Ohio RR., Atian 
tic Coast Line Co., Southern Ry., Seab oard rt L. Ry. and Ches. & O. Ry. 
each of which owns 1-6 of the $2 ,670,000 capital stock. Divs. in 1902,3% 
1903 to 1905, incl., 4% yearly; 1906 and 1907, none; 1908 to 1915, 4%: 
: 1917 and 1918, 6% 
Incorporated on Sept. 5 1 y] ‘and acquired $947,200 of the voting capita 


stock of the Richmond Fredericksburg & Potomac ‘RR. and gh oe stock 
of Washington Southern Ry.. Long Brid ange to Guenter, 7 

Federal compensation for Washin uthern is $468,4 

The collatera! trust 4s of 1903 ($1 000, 000 auth. issue) — a 
jointly = serenely prin. and int., by the six roads named above. oF the 
bonds, $10 (Bee. A A to E) have sold. oars oO eee 695: V 18 
p. 584, 1393; 3 oe 932. collateral ae G. 680,000 R 





mond Fred. oi eo gra. 3 4s, 
obligations, $4,000 

(being entire isues ow int aes 
R- 1178. Cal. P meg int. on investments, &c. 

c., $406,447; div. 6%)" $100, 200; bal., sur., $13, Obs —(V. 84, p. 932.) 


*% RIO GRANDE JUNCTION R Y.—Owns road Rifie Creek, Coi., to a con 
nection with the Denver & Rio Grande at Grande J ct., 62 miles. This is a 
connecting pas -: the standard-gauge route between Ogden and Denver 
and Colorado Spee Leased b ‘eg Midland Railway (foreclosed) 
and Denver & Rio Grande at 35% “Wr which companies 
ilo ¢ and severally guaranteed th aoe Peta. and int. The Denver & 
rande Dec. 31 1617, ended my ye ig S48 .958.300 of the 
,000 capital stoc "Vv. 105, p. as: V. 97, p. 888. 
Ta" Nov. 1918 all ee interest had been Vion? SS a 
ev Lan De. — 1905. ia 1907-12. lvl3-14 1915. 1916-17. 1918 
ince 1903. % 3% 4% 65 yriy Nil 15% 5%yriy. 51.6% 
EARNINGS .—For 12 months ended Dec. 31 1918: Need 
ize 
Charges. Sur. for Yr. 


$947,200 common, $828,800 vidend 
ashington Southern Ist 4s, 000 “ey 
See form of guaranty, V. bof D. 2391; — 
$580,571; int., io 


Gross 30% of Gross 


Earnings. yg rt 

0 RS a ae $1,247, 948 $374,384 $108,333 

1917 l, 169. 56 350,777 100°000 $145, 184 
—(V. 97, p. 888; V. 104, p. 2642: V. 2 engl 

* RIO GRANDE SOUTHERN R 000; +0 Doren he! 
and branches, 13 m. ~ gag 4.51 900; Dec. SL 19 1918, $3, pecreas 
by Denver & Rio Grande. ane eB 

D. 163, and application to ny Y.  Navock ee om 

9% Of t @ bonds. . $2 277 .000 


. 31 
.70,D. 1295. 
big tly y paid 
8, Federal compensation, ei ** tal ncome, $159,970; int. 
checwes, &c., $183,894; def., 


4. For cal. year 1917, gross was 
$633.1 120, yes net, after taxes, $1 sisi, 684. J. A. Hanley, Sec.; Gen. Mgr., 
-- p 


“ROBERVAL-SAQUENAY “sn —Bagotville to Ha-Ha Ba 
; branches, Laterriere gene. to Lake Kenogami, 13.8 m 
a Chicoutimi, 3 rf a 
Stock, comenen. 5 
The Consol. Ref. Nite 


Junc., 20 
rosse Junc. 
ro ggete 1.4, St. OE am ne a 1.4 mi j total. 38.8 miles. 

, no 
. is lmtved ¢ to Sf. 500, 000, of casa D 3 Feb "{o17 
$536 400 was sutstes 600 was reserved to retire Ha-Ha Bay 

y. bonds, and $2,240, Pe ‘cs issued onl on aecount of additional mie- 
385-000 but so that “on total amount of bo g shall not exceed 

oo be mile of road built and under conetrantian. 4 new bond issue of 
aioe ot onan in June 1919, mens the total amount of bonds out- 
standing $1 30,000. For year ended Dec. 31 1919: or $335, 005; net, 
$127.27 ig and pense $95,663; net income, $31,60 E. A. 
Dubuc; Treas., echard; 8 Sec., Ray Belleau. Office, Chicoudianl, a. 
ty, ROCHEST & GENESEE ¥ VALL Y RR —Avon to Rochester 
JESTER & --y'§ ental, $34,012, paid ey Erie 
RR direct to BAVA 533 7 312. A... n, $700. See V. 108. p. 580. 
ROCK ISLAND LINES. —(See map, p. 111.).—This is the popula 
name for the important Chicago Roc "Island & Pacific system, whose 
earnings, securities, &c., are shown on preceding pages. 


* ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louts 
terminals of the Rock Island and St. Louls-San Francisco systems, inciud- 
ing new ens station and yards in St. Louis, Mo., the Chicago R. 1. & 
Pac . Louls-San Fran. and Chic. & E. Til. contributing proportionate 
amounts equal to o .Ae & ex rr , taxes and fixed charges. Incorpo- 
rated April 9 1906: 9. Auth. stock, $5,000, ; outstanding, 
$500, , $3 being +A Dec. 31 1918 by Ch. R. & Pacific Ry. 
and $200, 000 ta St. Louis San Fran. Ry. Co. The bonds (see above) 
are jointly guaranteed by endorsement by Chic. R. 1. & Pac. Ry. and old 
St. Louis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 
V. 84, p. 571, 749. Pres., M. L. Bell, Chicago.—(V. 84, p. 749.) 


ROCKINGHAM RR. —Bee page 139. 


* ROME & CLINTON RR.—Owns road from Rome to Clinton 7. a 
miles. Organized in 1869. Leased in perpewuly ¥ in rites to LCE & 
Hudson Canal (now "D. & H.) Co. and oper Ontario & Western. 
oe $22,375 yearly and taxes, except incomne ar? Divs. at6%% p.a. 
J.) "paid to Jan. 1910, but pa ments reduced thereafter on account 
oh Aeai tooo tax: 3% paid July 1910; 1911 & 1912, 644 %; 1913. 64 %: 
1914 to July 1917, 6%%; Jan. 18 to Jan. 1919, 3% S.-a.; July 1919, 
2%%:; Jan. 1920, 2% (VY. 106. p. 397.) 
aN ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex.,to Fluvanna, 
50 m Stock, $150,000. Dividends for year 1914-15, "Ob; 1915-16. 
Bm 1917 15%. Ist Ref. gold 5s ($5,000,000), Hmited to $20. 000 per mile. 
$158.000 were reserved to retire $157.511 prior liens due July 1 ‘17, Preld by 
Texas & Pacific Ry. Of these $57.511 were paid off at maturity and the 
— — g S10 $100, 000 extended for 2, 3 and 4 years, respectively, due one- 
Bonds are subject to call on any interest day in blocks 
rst. 000, ey. 95,0.1685. For year s nang | Dec. 31 tg 2 prow. $182,- 
380): net '$87 ,386; int., taxes, Ste-, $46,561; ba $40,8 For year 
ending Dec. 31 1918, gross, $8] 272: net, def., $4, 749; oe + 
$26,355: bal., def $31,105; = 31 1919, loans and bills payable, $104, 300" 


+ RUTLAND RR .—(See Maps N. Y.C.&H. B. Ba. j—415 miles, viz.: 
nes Owned— t | Leased, 
sellow's Falls, Vt., to Ogdens- Lines to Fon AMOS &o 
bu N. ¥ 283 | Also trackage (for pass. trains 
Rutland, Vt., to Chatham, 14: to Montreal (V. 106, p. 1750) 
owns entire $100,000 es and $100,000 4% bonde of Rutland & 
ire $1,000, 000 stock of Rutland Transit Co., entire $100,000 
urg Term. Co., entire $500,000 Chatham & Lebanon Valley RR. 
ds, $495, $00 (total $500,000) stock of Addison RR. Co. and 
$149.5 » ae (tota vide. — m Champlain Construction Co. V. 75, 
. 1029; V. BY. 7S, p- 437; , 822. In play 1915 the I.-8. aL 
ommissio eo ALF D. to sell the Rutland fase, Co. by Dec. 1 
1915: six of the arene Co. ships were sold in Aug. 1915. V. 101, p. 695: 
. 100, p. 1753; V. 104, p. 2637 
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RAILROAD COMi*ANIES | Mtles| Date | 


{For abbreviations, &c., see notes on first page.) 


Par 


Value 


Last Dividend | Places Where Interest and 


| 
__ Amount Rate When | 
| ‘ont Maturtiy | Dividends are Payable 





_ Road | Bonds 
ca & Nor—lst M g gu red Oct 15.NC. x0* 27 1910 
& Whitehall R—Stock (no bonds) .... sah cai 


is Belt—See } Missourl & Ti nots B — 
Pere Marquette RR. 1012 


uro 
ebec Ry ist M deb stk guar see text... 
% bade $10,000 per mile | 1914 
Champ—lst M 1.550.000 gu) -xc°| —~:1894 
mOrtEage -- - - -- -- —e ss 


eee! 


170 
126 


eas! 


251 


43 
43 


St 
42 


1897 


st tat ig Bridue— See SW int “ist M $817, $817,000 8 F g red ._ (text) 
st Tron ve & Sout R—Ist M $1 $0,000. 
ouis onnet i mB 
st Louls M ome his & ; ER Louls & 
ots’ Br bee FY uM gu -8$ e 
= Bridge Fedo, Le gd AE. at 0_S 
&t is A, # 0 


St m4 i 330 & 











100&1000 
100) 
& Belt RR 


1,000 
1,000 


500 &c 
1,000 


&c 


Outstanding % Payable 


cz | 
aoe 1 1930 | 


225 000 
15 May 15 ’20 


Northern Tr Co, Chicago 
255.700 


14 United Nat Bank, Troy 


£873,285 bs of Montreal, Lond 


“1. hs Pio 


1 Se 


$000,000 


§ Mch 1 1944 
J July 1 1952 





J Jan 1 1947 

J July 1 1996 

O Oct 1 1996 

J Aug 1 1926 Last coup paid 1907 

N ‘wae 1 1922 {i snete og” sent Ken- 

Oct 11588 Pua fa tr Gos Y 
e armers oO, 

0 Oct 1 1922 St Louis Union Trust Oo 

"— 1 1928 State Bank, Chicago 


| 


U 8 Mtge & Tr Co. NY 


New York Trust Co, N 


NY 
Eouitable Trust Co, N Y 
































| 
| 
j 





Federal Compensation .—$1,023 ,883 yearly during Federal control. 


S8TOCK.—In Dec. 1918 all but $189.400 com. stock had been exchanged 
for —10 of common for 1 of Vv. 

1918 the Rutland RR. owned $102, 

N. Y.N. sock, H. RR. Co. each own $2,352,050 of the company’s $9,057,- 
"98. "99. "OO. z- "02. "03. '04-'05. "06-08. herd 15. Pag 3018. 


oe ae 3 1 0 1% i) 2 
Accumulated dividends on preferred aggrega mt 244% Fi | 19719. 
Equipment trusts issued to Director-General for ~~ stock allocated 


to this company. See article on page 3. 


Jan. mak ~~ Jan. 1—Dec. aL 
919. 1919. 191 

$o85, 340 $4,838,533 $4,540, 589 

def. 110, ‘609 def.74 ,268 363 ,327 153 ,408 

REPORT .—Report for cal. year 1918 in V. 108, p. 1611, prmesves as 

follows: Standard return, *$1,023,883; other income, sth, 997: gross in- 


come, $1,141,880; interest $476,031; rentals, &c., $122,373: bal., sur., 
543,476. *Of this amt. $241,000 had been received at end of ara 


Gross. Netafter Tazes. Other Income. Tot 

540,589 def. oie. 004 

4 (B25 069 

repo to I.-8. CO. by U 
Directors at, BAF 8. Vanderbilt. ‘William Rockefeller, Geo. 

John oreoeneen. Alfred H. Smith, Albert H. Harris, A. T. Hadley 
T. De Witt Cuyler. Perciv al W. Clement. Edmund R. Morse, W. coward 
Webb, Howard lliott (V.-P.), E. G. Buckland (Pres.). The Sec. is Dwight 
Ww. Pardee, and Treas., Milton 8S. Barger —(V.110, p. 872, 971.) 


7 RUTLAND BA ae & NORTHERN RR.—Rutland to McNabb, IIl., 
ased to Chicago & Alton RR., which owns all the $97, 000 

Ay a edtte, from Oct. 1 1910. and guarantees the bonds, prin. & int. 
93, p. 40 408. Pres., W. G. Bierd: Sec. & Treas.. H. E. R. W ice, 
1101 ransportation Building, Chicago.—(V. 93, p. 408.) 


x RUTLAND 1870 tn petpetulty to Re . @ Bente Lane to Comeen. AL 
ensaelaer aratoga rental: 
$15,3242—6% on stock, |! =. 8. income tax); operated by Del. & Hudson: 


ST. JOHN & QUEBEC RY.—Oompleted and operated by the Canadian 
National Railways. Fredericton northwest to Centreville, 88 
ericton southeast to Gagetown; also since Oct. 1 3-4 from Centreville 
to Westfield Beach thence over the Can. aay’ & to St. John 
The Ist M. debenture stock, uncondition 


Dive | "9 
on pf 


EARNINGS.— 
Gross 


y guaran nteed, 
r) ce of New Brunswick. Cahteble for 1% fund oning in 
l at 105. v. 04. p. 1450; V. 95, p. 1747. 
title of the rallway being now vested in the Prov. of N.B., the Prov. 
of N. B. issu Provincial 5 bonds to complete ee _fallway bet ween 
Centreville and Westfield at 316, 000 per mile for 170 mi W. P. Jones, 
a PO ‘wees . Carter, Sec., St. a N. B. —(V. 98. 


ST. JOH uan Bayon & LAKE CHAMPLAIN R.—Owns Lunenburg, Vt. 
tos. pias ) cae e Unampees TRL - ~  Sieary See. tee v. 
sy perated inde en altho majorit 
each a oat bee nes ms tamil leaned to the Bowcon & fig 
ec tock, com., $2, Ls, A 44 
$1104 400; par, $50 In 1917, gross, $348,631: net inco : “ “4 
1 ee j ipterest on bonds and notes, $230,579; def. $219, 303 — oa 


SOREPH & GRAND ISLAND RY.—O St. J 
he , 251 miles; Stoute to Hintiand. =. 7m ~ ia as to ae 
~ nthe —A sooseamantien Feb. 23 1897 (per pil in V. 
) of the St. Jos. & Grand Island Ratiroad, sold sire. ok at ad 
50.772 ade Spit, om ovnal . ee 555.900 com.. Th Se firet poet. ané 
r ; 
in a sult $ bg copaie oret a, eo Sie 


ae oe eterna SLU CaP Ray eon 
e lower co w the con 

Pacific RR. Co. The appeal of tne “Dlaloe ffs from thie A.& ome 

tarily dismiased June 12 i918. In June 1916 

ch the committee r v 1000. ey previous 

ae Compensation .—$373 ,811 yearly during Fedeni conieel —V. 108, 


DIVIDENDS (%)— {1696 18 
On first preferred ed oe - es a sine 
BON DS.—Bonds for $1,000,000 ah a sold und 
new mileage at not exceeding $6, 000 per mile. See listings ia V. 64 avd -_ A 
to pen 4 > v. “120. 1123, 15 1536. ad ina bile 
s ers’ 
arabia owned by Union Pacific RR_ on 31 1917. $893 .500. wethecess 


Jan. 1—Mar. — ~ a 
« BARNINGS.— 0. Tr atari 


1919. 918. 

$655,345 $2" $32. 822 2. 

57; sy 1918; Re 121 f Ge 3 ie 20.546 
ear en rom 

5.6 9; int. on bonds, |; 

2; other « charges, 


of 


nt.—For cal. 


73 811; —_ y tnd $160,000; int. on notes, 
wes are taxes, $12,3 


682: bal... 
|p. 1882; V. 108. p $43, 7. Cae 


ST. prod d SOUTH B wns 
Ind., to St, Josepn, M Mich., 39m. Stock, 4800 000 Gom- and Senn pan nk 
ef. Leased nd & lowa a now New York Central RR.) f 
entral assu 


.) for 
years from Feb. 23 1900; the Mich operation i 
ve % per annum on. ref. and oh aaa, ae pal sone wit 
t.1901. Inl and 1 and M and 
spt. 1 913, Sept. 1915, Mar. 1918, Mar. Reehs, and 
common. No further extras to sod 1 1919 


Sunt Sacob ft Farlee, Pres.: Colgate H , V.-Pr t 
& teens —(¥ 106, p. 930, 1127) meh, V STED.s SUR 


bane LAW ieee & me ey Ok Nw 


Grand Tropk —_ Des alieyfiela 
trackage rights over Can. Pac. from Ad dirondack Jct “to Montreal, Que., 
8.80 m.; other lines, 5.46: total, 65.17 miles. New York Central RR. owns 
ore stock, 1 the road for 21 years from Jan. 1 1916, 

V.102,p.1 “¥. p. 150 1599; V. 101, P- 450,775. As per lease, the earn- 
ings are now included with those of the lessee.—(V. 101, p. 775.) 


4ST. ade | Et ENO S Ms WESTe RY. ne to El ame, | Okla., 
i907. EN acquired 5 na 1906. 
Stock. $9 3970 $00 June 1916 “— Sct. 1915 Arthur L. Fort Smith, 
was ereceiver. V.102, p. 251. ns and notes payable, &c., Dec. 31 
1917, $242.470. Year 1917, gross. $56. 065: oper. ar i $5.020; inter- 
est, rents, &c., $48,000; bal.. def., $42,980. Pres., Van Riper. Sale 
of property protested. —V. 110, D. 659. 


Q ST. pours & HANNIBAL RR.—Hannibal to Gilmore, Mo., 85.6 miles; 
Junct. to Perry, 17.80 m. The railway was sold under foreclosure 
pept. 28 1917 and reorganized per plan in V. 105, p. 717, all the old bonds 
retired and no new bonds issued. The yd company took possession 
Dec. 311917. In mang 1919 sought permission to cease 0 ting and junlk 
the road (V. 108, : Auth. capital meek, $250, non-cum. 
pref. stock and $7 common (par $100), all the ¥ ref. and $370.0 
common stock has issued to June 1 1918 v es 17). From Jan. 1 
1918 to Mar. 31 1919, net loss from o or the year end. Dec. 
31 191 ‘r= was $237, os... Agst. $223 363, + net, after taxes, $17,723, 
agst. $17,080. Robert Winthrop & Co., N. Y., are interested —(V. 107, 
p. 1920; v. 108, p. 2123). 


ST. Ours KENNETT & SOUTHEAST ERD RR. ree Rennes. 
Piggot miles. - 31 1919, on: 

$100. yp Be — $18. G00 ist 6s, nels - 20 1914. of hich Oe $130 
000 issued to retire eld beads. Year 


ending Dec. 31 1919. gross, $99. 716; 
- $26,034: int. and taxes, $14,710; bal sur., $10, 9. Pres., W. 
Lasswel -Pres., . Pankey: _ & % 2 ¥ Pankey. Office’ 
SS Monty. 106. D. 191.) 


T. I s’ TERMINAL RY.—ORGANI. 

LATION $5 me tae bars coe, 1 a Main St., Hall 
-, &C., oO — e Merchants’ e, ao 

controle the Maleoss’ tite ME ide Be + ma total Le ont 


Meroh. Bridge (1.99 m.) FA Re on 
12,427 R= Aa! Federal Fem y (contract 
executed 


of Compensation .—$4 
Stock auth., $3,500,000; issued to June 30 1919, $2,939. 500; % Dar. $100; 
this the Terminal RR. Association owned $2. 308 Dec. 31 1919. 
On Dec. 31 1919 there wae due to Term. RR. of St. L. $1,843 5-000 for ad- 
vances under its ranty. In no ay 1893 Term. RR. Assoc’. of St. + 
fonds and by endorsement the prin. ond LY of ite $3,500,000 ist m 
nds and the entenee ot on $2.000. Mer Bdge. 6s Suit 4 2 91. ois 5s. 


Charges Ba 
$589, 014 def .$75, 325 
x453 ,.929 486,288 def. 32,359 
166,033 $759,978 *610. 553 1.226.955 sur.143,576 
x Includes Rie ad due from Government (subject to amendment), 
$412. 427, and other income.—(V. 91, p. 1448; V. 108, p. 2241.) 


ST. LOUIS & O’FALLON RY.—East St. Louis, Ill., to Mine No. 2 
8.94 miles. Incorporated in [Dlinois June 1 1896. Stock £410,000. all 
issued. For cal. year 1919 oye. $372,610; net, def., $67,188. Pres., 
William Cotter, St. Louis, : Treas., Philip Marsh.—(V. 103, p. 62.) 


ST. LOUIS-SAN FRANCISCO RAILWAY. —(See Map.)—The com- 
a7 on Dec. 31 1918 operptes directly or through subsidiaries a total of 

66 miles of road, of which 3,549 miles are owned in fee, 1,546 miles are 
controled through ownership of ae iy, all the capital stock, and 101 
miles are operated under trackage righ he mileage of the company ex- 
tends from St. Louis into the States ; t Missourl. Kansas, Arkansas, Okla- 
homa and Texas. Through the Kansas City Fort Scott & Memphis Ry., 
which it controls 7 stock ownership, the St. Louis-San Francisco Ry. also 
has a direct through route from Kansas City to Memphis and Birmingham. 

. 106, p. 2006; V. 107, p. 2377. 


‘ORGANIZATION. 1 ted in Missouri A 
ceeded on Nov. 1 Pg sad ne oe te S F 102, p. 896, 1 
ties of St. Louls & = foreclosed. 
and also the RS em enon 2 102. ‘as 1256. 1342. 

As to security for new bond issues, see OF Bod 2477. 
Securities of Present Co. (compare V. 104, Dp. 1703; V. 107, p. 247P 
(1 prior Kien Sass, rece A SK: 3 S% ~ > C6 % Bonds. 
mited to $250,000.000. Issuable in se te series bearing such inter- 
est rates not to exceed 6%, maturing at erent dates and redeemable at 
such times, and premiums as may be determined. Including Dec.31 1919. 
Series A 4% bonds in hands of public $84.416,900 
Held retire remnants of ol 600 
In a Dees &. " 


—_ Maps N.Y. C. ne 
48.07 tales. Leases fro 


and 
s 


td, ow 


. 24 1916 and suc 
, to certain pro 
LF the General 


H 
Issuable for gen 
Series C6% aw 
and V. 107, p 
nce reserve {ey ~ tthe ee A. (——"- after Dec.1 1919 
Reserved to retire $9, 484000 Gea Mt. bands due 3 
ed, tasuable . 2 


" 55,926,000 





44,355 .000 
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LEGENO Minneapolis ogee 
LINES OWNED 

St. Lovis-San Francisco Railway Co. (North of Red River)... ST. L.-S. F. 

St. Louis, San Francisco & Texas Railway Co... STL. Fe FT. 

Paris & Great Northern Railroad Co... ae GON wi SC 

Ft. Worth & Rio Grande Railway Co. FT.W.4&A.G, ; 

The Brownwood, North & South Railroad Co. B.N. & S. 

Birmingham Belt Railroad Co... 

Quanah, Acme & Pacitic Railway Co. 
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Winona Winnebagy 
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LINES LEASED-—MEMPHIS SYSTEM 
The Kansas City, Ft. Scott & Memphis Railway Co. 


Kansas City & Memphis Railway & Bridge Co. |... K.C.& N.RY.& B. 
Tyronza Central Railroad Co... 


neat Ct. Ri. 
Bonnerville, & Southwestern Railroad Co. kB. a Ss. OW 
Kansas City, Memphis & Birmingham Railroad Co. 


MADISON @ 
_K.C.FT.S.&M. 





- ~ n° que 
S. | 
% 





I 
Trackage Rights over Foreign Lines......... 





Joint Passenger Terminals... 
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Contract. 
RAILROAD COMPANIES Miles| Date Par 
{For abbreviations, &c., see notes on first page) Road | Bonds Value 





— ee eee a ee ee ee ee 


St Louis-San Francisco Ry— 
Common stock SaRD Dae oo vte 
Pf stk non-cum$200,000.000 v t c; serA6% red par 

Prior lien M $250, 000 000 gold securing— 


ee 


ad $50, 447 00% 
100 


Amoum Rate | When Last Dietdend Places Where Interest ane 
Outstanding % Payable and Maturtty Dtoitdends are Payabie 


—— —_ 











7 000,000 


ree = = = nse =e © © = a * eae ee ef eee ee Ferree ef eS eae rer ere FF Ff ee ee 


























Series A 4% callable at par and int_.Cexc*&r* 3,471; 1916 190 & d84,506,900 48 J & JJuly 1 1950 Office of ies 543 
Series B 5% callable at 105 and int..Cexc*&r* 3,471) 1916 00 &c| 25.000.000 5g J & JJuly11950 — do 
Series C 6% ry at 102% and int_Ce.xc*&r* 3,471) 1918 109 &c 10,593,000 6g J & JJuly 1 1928 | do 
Adjust M cum $75,000,000; ser A, call par & intBax 3,471) 1916 100 &c d38,506,015 66 A & OdJuly L 1955 Earned in full in 191 6-19 
Income M non-cum $75,000,000; ser A, call par_Un 3.471| 1916 100 &«) 35,192,000 6g | Oct.1 July i 1960 Earned in full in 1916-19 
Old Gen M gold (ist on 658 m) $3,659,000are6sUs.ac* 986 188! 1,000) 9,367,000 5&6¢ 5 & July 1 1931 Bankers Trust Co, N ¥ 
eS , be par Bin Memphis System bonda— see tb at com | | 
urities Undisturbed— | | 
Equip notes Ser Q g due $72, 000 or $73,000 s-a - Cex ---| 1210 1,000 73,000' 6&8 |F & AAugi920 Office of pa NY 
do notes Ser R due $5,000 s-a__._...-.-.--. .--| 1910 5.000 10.000 5g J & D June '20-Dee ’20 do 
do Ser S due $74,000 s-a (A _& | abate . 191i 1 ,000 518,000, 5g A &«& OOct °20-Oct '23 do 
——— Const 4 — eq notes Ser B g gu one yoy ~o ; 1912 1,000) 562.000, 5¢ iM &S15Sept’20-Sept '22 do z= 
emnants m still exchangeable un an -— | ‘ 
K OF S & M pref stock trust ig grpaaiataa gue baa setae 100, 6,967,200: 4g |. Q—J 1922 Bankers Trust Co, N ¥ 
Musk Cy Bridge ist M g int rent red 105-_._SSt.zc* ..| 1902 1.400 31,008 56g J & dJIdJuly 1 1942 St Louis Union Trust Co 
St L & San Fran coll trust g sf not dr’n .._Us.zc* 101; 1880 1,600. 84,000 6¢ F & A 1 1920 United StatestTrust, N Y 
Collateral trust mortgage on branches goid Un.zc* 64) 18387 1,000) 115,000 &g A & OOct 1 1987 Union Trust Co, N Y 
Consol mtge (V 64, p 1861) gold, no option. Ba.z 188) 1896 1,000); 412,700 4g J & JJuly 1 1996 Bankers Trust Co. N Y 
Southwest Div M $1.500,000 red at par g...Ce.zc* 112) 1897 1,000 495.000; 65¢ |A & OOct 1 1947 do do 
Cent Div ist M gold $3,462,000 red at 102%-N.zc* 103) 1899 1,000 47,000, 4g |A & OApr 1 1929 do ao 
Northwestern Division mtge redeem 102% -..N.zc* 106; 1900 600 &c 8 000 4¢ A & OApr 1 1930 do do 
uanah Acme & Pac Ry Ist M call 105__._____--- 79; 1909 1.000 208 ,000 6g A & OOct 11939 Commonwealth Tr, St L 
t L Memphis & 8 E Ist M (see text) call 105_.._.c* 341) 1902 1,000, 36.000 A J & JJan 1 1952 Bankers Trust Co, N ¥ 
Kansss City Fort Scott & Memphis—See that co | 
KO anempiis & & fe K OC Ft Scott & Memphis | 
uziliar | | | 
Birm Belt Ist g red 10255 gu p & i (end)_OB.xc* 38 59. 1902 1,000, 1,000,000) 4g A & OOct 11922 Bankers Trust Co, N ¥ 
Ft Worth & Rio Gr Ist M gold old 58 int red_Ce.xc*, 223) 1888 1.000| 1,392,000; 4¢ |J & JJuly 1 1928 Central Union Tr N Y 
d On Apr. 1 1920 an additional $5, 89 1,600 Prior lien **A|'’4% bonds and 1,741,800, A 6% ad|justment bonds were held by reorganization 
managers for retirement of $6, 967, 200 trust ctfs. f or K. iO. F.S.&M.R Y. pre ef. stk. and $2,9 04,700 underlying bonds . 
| 
(2) Cumulative Adjustment Mortgage Bonds. LATEST Jan. 1-Mar. 31—— Jan. 1-Dec. 31 
Limited to $75 Bankers Trust Co. and E. F. Swinney, Trus- EKARNINGS.— 1920. 919. 1919. 1918. 
. Interest parable at such rate not exceeding 6% per annum ae FE © EE nidadSeowescoes $21, 472,622 $17,514,464 $78,552,125 $69,812,604 
at time of issue, ut payable, prior to the maturity ‘of rR eines al. “ om IG dances connwase 4,080,317 2,528,790 18,124,022 14,560,628 
or ~ ee bot scoumsdletions shall not bear interest. EARNINGS.—Report for year ended Dec. 31 1918. V. 108. p. 2325. 
The full semi-annual 3% interest on the outstanding Adjustment bonds | Aver. Mileage oper_______.____-__-- 5,166 5,207 5.256 
has been paid to and including Apr. 1920, and on Oct. 1 1917 to to 101%. Operating Revenue— 
also the ull 6% annual) interest on the outetencias aR. bonds. V./ Total oper. revenue.__......._----- $72,475,313 $59,676,657 $53,119,999 
106, p. 822: . 107, p. 1005; V. 108, p. 1166; V. 109, p. 888. Operating income.._.__.....-_---- 11,831,848 17,292,801 15,280,127 
Outstanding A fb SY | PA aacs ene ee: oo $38,798,493 | Hire of equipment.__.__........--- dr.623,759 dr.997,522 dr.455,469 
Reserved to retire remnants of old disturbed bonds_.......-- 1,749,325 I RN sR 668 ,098 411,855 957 .206 
Reserved for 33 J-3% of cost of ou Ce and im pte 
to be issued a ‘— ag ah Jan. $4 000. SR PCE ee 11,876,188 16,707,134 15,781,864 
($2,000 ,000 for ret and 32, 000 .000_ for improvements) -- $20. 000,000 | Rentals, sink. fd., &c_........-.--- $1,138,778 $1,045,981 $1,144,236 
Reserved to be issu par after Jan. 1 1932, at the cumulative Int. on fixed charge obligations - —_- 8,448,877 8,377 690 *8 505,652 
a Saeed eR ree yearwas here i om am Aeon nnoon== BESS Stam Sear O 
nt. on income bonds.........-.-.-.-.- : . ; ; 
spect of which Prior Lien Mtge. bonds shall not be issued_. 14,452,182 
(8) Non-Cum. Income Balance, GUrpius.....--esccccs def.*2,148,021 2,847,788 1,698,443 


my Bonds, $75,900.00; Now Leones, $35,192,000. 
Limited to $75.000, Trustees, Union Trust Co. of New York and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
ng6% per annum as may be named at time of issue, but only after the 
yment of ail interest on the Adjustment which see above. 
ea A, 6%, interest from July 1 1915 to June 30 1916 earned 
and paid in full on distribution of new bonds. V.103, p.1688..$35,192.000 


Reserved for issue at for provements, additions and equl 
ment, 1922 to 1931, $2.000 thereafter $3,000,000 yearly 39,808,000 
STOCK.—The company’s share capital embraces: 


(4) Non-Cum. Pref. Stock, $200.000,000 Auth.; Now Issued__.. $7.590,.000 
Entitled to receive for any fiscal year ear such non-cumulative dividends 
as may be determined by the board, provided for the two fiscal years next 
pospeng Se F e _ interest shall have been paid on the Income Mortgage 
and redeemable, in whole or in part, at such 


a. = ye may be fixed at time of issue. 
tly issuable as Y% pref. stock (redeemable if allowed by 


laws at par and div.) for adjustment of outstanding ict... $7 500,000 
For future . with maximum dividend rate to be fixed 

at time of issue at not over 7% 
5) Common Stock, $250,000,000 Authorized: $50.447.000 Now Issue 

eserved for future issue for corporate purposes, not my-ewy po 199533000 
Five-Year 7 osing Trust—-Right to Pledge New Stock under Prior Lien Mortgage. 

The pref common s will be held till July 1 1921 in a voting trust, 
unless upon poe payment in any year of full interest on the income bonds the 
trustees sha te the agreement. Voting trustees: Frederic 

- Allen, James W. Lusk, Charles H. Sabin, James Speyer, ® 
Strauss, Eugene V. R. Thayer, and Festus J. Wade. 


The new pref. and common stock is pledged as part security under the 
Prior Lien 


ortgage. 
PA Apr. 1920 the exchange of old bonds for the new issues and 


cash was 
under plan as follows, these then Including in the aggregate 
$2. 904 700 underly —- bonds and $6,967,200 4% trust ctfs. for 


pref. stock 
Distribution of New Securities and Cash—Holders— 
(1) For ay, ‘I oe, ane Gen. Lien Bonds Certificates Issued 

















and 4% Guar. Trust 
ansas City Fort Scott & a Preferred Stock. 

Princival. ovate nants on Ba. Fr 6¢ 
Ref. Mtge. 4 "48. 368.55 557 nding. Cash 9% + ‘a iy, Ag $171 139. a 
oc. Lien = 69,384,000 6% +f 17.346. 17.346.000 $34.692.000 

(Foreclosed.) he 25% Sf en 

a $2.31 2,568 PES i te 
4% Trust Otfs 15,000,000 ..___. 11.250,000 i = nae 

or EOFS & M et ob wD . od $3,750. 000 ssid rt 
ae ~ ered for Old 0 oo Rg Tg Will 

ay inched oe oe table above)Outstanding. Cash. Prior Lien, A, 4% 
Bnd. Mtge. 4% bonds______ $1,558,000 10 100 %-$1,558,000 
Southwest. iv. st ro “9 829 ,000 (a8 9 et ad 250 
Central Div. ist 4% bonds.__.. 145.000 (a)3%% 125%- ‘1811250 
Northwest. Div. lst 4% bonds. . 47.000 (a3 a 125%- .750 
Mortgage 5% of 1887.... 439.000 a}6 A 125% 548.750 
' Mtge. 6% bonds of 1880... 182.000 (a) 2'4% 125%- 227.500 
Mo. & West. Div. 1st6% bds... 74.000 (a)12%% 125%- ~~ 92°500 
Muskogee Olty Bdge. Ist M. 58. 100/000 5% 125%- 125.000 
Per. & Ste. Gen. Ist 5a 140,000 _.__...___. 125%- 175.000 
Pemiscot RR. ist M. 6% bon me a” 
Kennett & Osceola RR. {st 68... 65.000 100% & | pe: eS ooanaee said 

. Mo. & Ark. RR. Ist M. 56... y * BS ~~ ie pepraeatsiaegepavents 
Ft. W. & Rio Gr. Ry. dat M. oe. SO 100%- 2.923.000 
Quanah Acme & Pac. Ist 6s_ 1.758.000 (a)l ay a 125%- 2.197.500 

x No cash. but br ‘$3. 750 000) cum. Adjust. Mtge. 


(a) Includes interest from last matured coupon to July 1 1916. 


ae $10,598,000 Series ‘‘C’’, sold in Deo. 1918 (V. 107, p. aes?) reim- 
bursed the $83,000 as follows: (a4) $3,090,000 to retire equip. trust obli- 
facilities Pe for acquisition of new ot Bay terminals at y-~ terminal 
oe: c) 367,000 for additions and betterments; (d) $1,458,000 for 
tions to pa aah and including purchase of 28 freight ocomotives and 

@ passenger locomotives. 
ut of the proceeds of this sale the company paid off all oe floating debt 
amountin to $5, ed charges would 


.210,000,so that the increase in annual fix 
not ex 280. 


Equipment trusts issued to Director-General for rolling stock allocated 
See article on page 3. 


to this company. 





*Interest charges above shown are based on the capitalization of new co. 


Note.—The 1918 figure in this statement, for continuity of record, com- 
bine the income account of the Federal management with that of the com- 
pany, eliminating the ‘standard return.’ sing the tentative minimum 
standard return ($13,423,400 protested as inadequate), the company 
ewes s a ae the year 1918 of $125,587 in place of aforesaid deficit. 


ptehehag te .— Chairman, E. N. Brown; Pres., J. M. Kurn; ist V.-P., 
vacant; 2d V.-P., C. W. Hillard: 3d V.P-, T. A. Hamilton; 4th V.-P., 
A. Hilton; 5th V. ut  - S 


Wood; Sec. & Treas., F. H. Hamilton. 


DIRECTORS ~Frederic W. Allen, N. Y.: E. N. Brown, N. Y.; Geo. W. 
Davison, N. am Lazarus and J. M. Kurn, St. Louis: C. H. Sabin and 
Lorenzo Semple, N.Y.;A. L. Shapleigh, St. Louis; Frederick Strauss, N. Y.; 
do We Kendrick, Thomas D. ~ he Chicago; Frederick H. Ecker, Jesse 
Hirschman and dE. V. R. Thaye sJ. Wade, M. L. Wilkinson, 
St. Louis.—(V. 110, p. 465, 359° B72, é71° oert89, 2193.) 


AST. LOUIS SOUTHWESTERN RY.—System embreces: 


St. Louis S W. Ry. (943 miles).— | 
Main Line— Delta to Texarkana411.8| Paragould 8. E. Ry. (leased) - 
Main line trackage........... 1.6 | St. L. SW. Ry. of Tezas (314.7 m 


ae Division (trackage)....161 2) Main L—Texark to Comanche. ie 4 





alro and New Madrid Branches 63.4 | Fort Worth & Dallas branches174.8 
Grays Point Term. Ry. ooenee) 13.2; Sherman & Hillsboro Branches ar 
Memphis Div. trackage, &c_.. 68.6, Camp MacArthur Branch.-_-.-- 
Cent. Ark. & Eastern (leased). 44.8| Lufkin Branth- a ae St 130.5 
Stuttgart& Little Rock Branches 78.5| Steph. N. & 8. T. (lease4)___- 38.4 
Pine Bluff Ark. River (leased). 25.7 | 
Shreveport Branch.........-- 62.6: Total operated Dec. 3! 1°18.1, 783.4 4 


On Jan. 1 1918 leased Pine Bluff Ark. River Ry.,26 miles.—-¥. 106,p.297. 

The Stephenville North & South Texas Ry.. Stephenville Ae Gatesville, 

75 m., and Edson (near Hamilton) r- Comanche, 30 m., is leased from 
Ay 1 i‘ tis with option of extension for 40 years, or rigt 

from uly 11910. ‘with petvtlage rair4: ¥.98. . sees tltande dee Conk 

paymen . a 

& Eastern, . Ark., to Englaud. and Rice 


rom Stut 
oy to “to EL - cons mie. _— BON S below. V.90. p. 1045: V. 91, 
p. 397: V. . 104. . 04, p. 417, 632. Valley Term. Ry.. V. 105, 
p. 384; V. 107° D. 7 


“STANDARD RETURN, " &c.—See page 5. Six months’ extension 


of mnen refused, = a p. 1749. 

ORG — Reorg. . Louls Ark. & Texas, foreciosed in 1890 
PREF 1909 1910° ‘O11 19 Oct. 1912 3° 14 since 
DIVS. 2% 5% 4% 446% ( -&J3J.) 1K%% 4% 1% O 


BONDS.—First Consols; auth. issue, $25.000.000; unissued bonds were 
reserved to retire th e balance of 2d m mone. outstanding, 7” 4 
coneols for $1 gp Bh See V. 74. p. 831; V. 75. p. 790: V. 
ores Y _84. p. 1249; V. 87. p. 814: V. 88. D 
e First Terminal and U ng 58 or 1912 ($100,000,000 auth. issue) 
sonat all the property secured mortgages and will also have a 
extensions md Bey equipment, &c., constructed or ac- 
beet hn o> ee proceeds of he bonds. tf the bonds, $12,269,000 have 
been issu ee eee ns) 14.000 in treasury on Jan. 1 1919. Of the remain- 
ing Ley $8191 are reserved to retire prior lien bonds of the compar ¥ 
and cont nies maturing during Mine life of the mortgage, and 
$42 .540 .000 for “odd tions. tlmprovemeats, equi ~. &c., under stringent 


peoy V. $4. p. 1450, 1120, 560, ¢ Y.05. 2. 887; V. a? 5 

91; V. 100, 1673; V. 102, 1718. Eq ulp. e) F. VY. 103, 

>. 1211. Loans and bilis payabie an of Dec, $1 1918. 1918, $100,000. 
Guaranttes.—Gray's Point Term. guar. of Ist 5s, 6%. p. 1062. St. 


Louis So. W. owns al! stock and leases road till Au 
Of the Gray’s Point Term. R 
after 5 yrs. at 105 ($4,000, 


958. V. 65, p. 413. 
cay old 5s, r eemable 
auth. trsue), hy are reserved to 
yy the firet 5s, $600, 000 to ulire $600,000 So & Mo. Bri-ige bonds; 
lesued and ad. plex ed u nder 8t. L. & 8. w. Upires Term. and Unif. 

oy é 19, 890 , p. 222. 601. 

The RLS ot Bridge . SPceminnl Co., which is controlied, is leased for 
50 years from Aas 1 1905, ite $ 000 boeee 50,009 issued) being 


. lst Ref. & Ext. 








guaranteed. 8i, p. nee 1101; V. 82, 2 V. 83, p. 815 

Oent. Ark. a Eastern at Se issuab leat §$ DF 600 wor mile are ‘euer. -&I1.; 
also Stephensville No. %& So. Texas ist 5s ~t Paragould Southeastern ist 
5e ($5, ,000 auth. issue; $511,000 issued, held by St. Louis 8S. W. Dec. 31 
1918). v. 97, p. 366, 1025, 1824. 

Jan. 1—Feb. Jan. 1-Dec. 31-—— 

BARBINGS. a= 1920. 1919. 1919. 1918, 
rea ae $3. 131 898 $1, 570° 774 $13, 150. 284 $13,035,152 
Net. SRG? a RS eth ,121,812 270, ‘356 3.606. 528 4,144,364 








a 
ntract. 


MAY, 1920. 


RAILWAY STOCKS AND BONDS 





4A\Private 
Control. 


119 








RAILROAD COMPANIES 


Miles | | _Date | Par 
i’or abbreviations, &c., see notes on first page.) 


Road | pemcavonnd Value 


Rate 
7 


Amount 
Outstanding 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest anu 
Dividends are Payadie 





Bt Louis Southwestern—Common stock $110,000,000 
Preferred stock 5% Wistar $20, 000,000 
First mortgage certs ($16 r mile) gold. Ce. xc* 
Second M 4% inc $10, 000, ——— wh Pe a.xc* 
First Consolidated mtge $25, 000,000 ied: xo* &r! 
First and Term Unifying M $100, 000, xco* &r*! 
Steohenvilie <4 a u Tex lst Me gu ig. 105_-x0* | 
Pa Southeastern Ist M $5.000.000 gu | 
Sp l equip trust “ue 96. Dp 1557) $33,000 s-an ...: 
‘quipment gold notes ser D | 
Ser E Cae various s-a, call par.) 
do Ser F, due $21,000 s-a d.c 
Gainbetes Bonds, &¢.— 
Gray’s Pt Term ist ee aD & i gold Sst oer 
ist Ref &Ext MS$4, 
Cen Ar&E list M $3, 


g 
g red text gu p&iEq.xc"* 
> val 105 text SSxc ar* 

Shreveport Bdge & Tenn ine svi $500,000 g 
St Louis Troy & Eastern—First mtge ‘$500. 

Equip notes $202.000 $15.000&$14.000 | 
St Paul Bridge & Term Ry—ist M $500,000 Cz 
St Paul Eastern Grand Trunk—See Chic & North West. 
St Paul & Kansas City Short Line RR-—See Chicago R 
St Paul Union Depot hirss M gold, int as rental_..z 

Consol mtge gold ($100,000 are 43), int as rental --2) 

ist & Ref ‘M'$20,000,000 ¢ gu (V 104, p 2344)-_- 

Guar Gold notes $8,00 callable at 5 Ee J 
Salt LC Un Dep & RR—ist M pt Poe 0,000 § ted -Ba.-x| 
Salt Lake Gar & West Ry—Ist call 104CC| 

Second mortgage $200,000 rae be el 

Car trusts &c notes 
San Antonio & Aransas. Pass—Sto | 

First M $21,6 guar p & 1 on pee Ce.zo* &r| 

Equipment trust obligations (on Dec. 31 1919) _---!| 
San Antonio Belt & Term Ry—Ist Mnotes_.MESTc' 
San Aatonio Uvalde & Gulf—-1at M $13,500, 000-gx, 

Receivers certificates $250,000 auth 
San Diego & Arizona Ry.—-Mortgage $12, 000.000, 
Saa Francisco & Nor Pacific—See Northwest Pac RR) 
San Francisco & San Joaquin Valley—See Atchison T 
San Joaquin & Eastern—lIst M gold red text___.c*! 
San Luis Southern @ y—First mtge $1.000.000 gold 


“A 
— 





* * * ° i >. 7 * 


PESEEEs SSESEESE 


saul a 
318) 
---| 


ona | 
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opeka ‘&Santa Fe 
61 1912 ' # 


00/ $16,356,100 
19.893.650 


0,000,000 
3,042,500 
750 


100 


= 
$ 


Office, 501 “5th Ave, NY 
Guaranty Trust Co, N Y 
Bankers Trust Co, N Y 
Equitable Tr Co, N Y 
New York, London, &c¢c 
New York and 8t Louls 


Phila Tr & Safe Dep Co 

U 8 Trus Oo, 

Guaranty Trust Co, N Y 
do do 


N vi 

Nov 1 1989 
June 1 1932 
Jan 11952 
July 1 1940 
1943 
June 20-Dec *23 
2° Feb 1 1924 

pr’20to Apr’24 

Fea '20-Sept'26 


Deo 1 1947 





N a Tr & St Louls 


0 oO 
Guar Tr Co, N Y & StL 
St Louis, Mo 

Miss Val Tr Co, St Louls 
St L Union Tr. St Louis 
First Tr & Sav Bk, Chic 











AAW HAAR LOCA coun 
rs 


Jan l 











May 1 1930 


Central Union Trust, NY 
May 1 1944 


Northwest'n Tr Co, St P 
J P Morgan & Co, 
Bankers Trust Co. N Y 

to '41 Cont& Com Tr&S B, Chic 

nicle of Nov. 29| 1919 

jJiJan 1 1943 Central Union Trust, NY 

Apr 1 1924 Chase Nat Bank, N Y 

an l 1943 St Louis, Mo 








< 
ie. | 68 
text 6 











| | | 
| 5g 83 Mar 1 1952 
v 


1,000,000) Secur Tr & Sav Bk, Los A 
207700) J Pee 1 1929 


a Internat Tr Co, Mepnver 





22° 1aNe 
REPORT.—Report for cal. year 1918, V. 109, p. 1456. 
Calendar Years— 9 191 1915 
Total oper. revennues____$19,588, 761 $17,309 656 $13,850, 130 $11,275, 024 
Operating expenses 15.840, ‘615 10,896,868 9 (318,305 7 ‘848, 791 


Net oper. revenues... $3,748,146 $6,412,789 $4,531,825 $3,426,233 
Net income, after taxes. $2,925.536 $7.159.499 $5.438.929 $3,951,776 


Income Account for 1918, based on estimated Federal compensatiun: 


1918. 
Est. Govt. compensationx$3,919,914 | Other interest 
Other income f Rents, &c 


x As certified by Gommission. 


OFFICERS. —Chairman, Edwin Gould, N. Y.; Pres., J. M. <a t 
St. Louis: Vice-Presidents, Dave H. Morris, Col. F. W. Greene and N. 
en, Eee. Arthur Trussell; Treas., G. K. Warner; Aud., R. D. Gcbb. 

. uis. 


Directors.-—Edwin Gould (Chairman), 
Winslow 8. Pierce, David H. Tayior and V. Everitt Macy, New York; Mur- 
ray Carleton, J. M. Herbert and F. W. Green, St. Louis. Office, Ry. Ex- 
yan aioe St. Louis; N. Y. office, 501 Fifth Ave.—(V. 110, p. 168, 


ST. LOUIS TROY & EASTERN RR.—See page 139. 
ST PAUL.—See Chicago Milwaukee & St. Paul. 


* ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stoc Ls yards at South St. Paul, with receiv- 
ing yard and other tracks; total, 7.57 miles. V. 104, p. 953. Compensa- 
tion under Federal control, $67, 509 Soomtract signed J Jan. 1 1919). Deduct 
fixed charges (est.), $42. 195; bal., $25,314. at OO: S. Pa! 1611. 

Bonds (auth. $500, 000), see table ‘above and V. 53. For year 
ending Dec. 3] 1919, gross earnings were $436,512; Fs inc., after taxes, 
$54,417; rentals, interest, &c., $42,195; sur., $25,314. Pres.. . Swift; 
V.- & Gen Mer T. E. Good; Sec., A. ick cchnie Treas., . M. 
Lindsay. Office, ee St. Paul, Minn ook? . 107, p. 697; V. . 108. _D. 16113 


* oe ST. waciL UNION DEPOT CO.—Owns UniontPassengeréStation 
h 9.54 miles of track and is building a new station, &c.. to cost about 
$11 ,000 ,000, which will be ready for use ade Feb. 15 1920, but the concourse 
= not be complete for at least 2 peers: 109, . 1987; V . 107, p. 1838; 

. 105, p. 2543; V. 104, p. 560, 2119; V mA G. 641. 

i Northern, Northern Pacific, Chic. St. yee Minn. & Omaha, Chic. 
Mil. & St. Paul, Chic. Great Western, Chic. Burl. & a 7s Minn. St 
Paul & S. Ste. Marie, Minn. & St. Louis and the Chio. | Pacific. 
own the entire capital — — In May 1917 - Wis. Rit. Comm. 
sanctioned an issue of $ new out of $20,000,000 auth.,. 








Dave H. Morris, A. J. Hemphill, 





guaran PS wy Bef tye 3 proprietary companies. v. 104, Dp. 2119. 
The $8 $06,800 Ss -year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
age he $8,000 with a joint and several guaranty of the payment of satadinal 
interest executed by all the nine companies using the terminal. While 

these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the cay 7 endeuryas Dene t being the $500,000 bonds due 
in 1 and 1944. The proceeds issue were to be used in part to 
meet floa debt incurred for acquisitions and construction work and in 
pers .. provide for completion of construction program for 1919.—V. 107 
D. 

deck authorized, $1,000,000; outstanding Dec. 31 1917. $932. 400; Bor: 
$100. Rentals cover int. on bonds, &c., and 4% on stock 
From 1881 to May 1901, 6% divs. were paid. Pres., ee 

Charles Jensch.—(V. 107, p. 697, 1838, 2188, 2744; V. 109, p. 1987. 
* SALINA NORTHERN RR.—Foreclosed and in eel acquired. Com- 
presets under oan for Federal operation, $15,000.—(V. 107, p. 1482, 
p 

SALT LAKE CITY GeON DEPOT & RR.—Owns union depot and 
acilities at Sait Lake opened Aug. 1910. Stock, $200,000, 
envally « a8 by cally . "Rio Grande and Western Pacific, which jointly 
guarantee bonds, prin. and int. Bonds are subject to call at 105 on and 
after Nov. 1 1923. See table above. (—V. 91, p. 523 V 107. p. 1101. 
@oAt SALT. LAKE GARFIELD. a WESTERN RY.—Salt Lake to Saltair 

tah, &c., 15 mil p. 824. In Aug. 1919 Cogeaicasee & of 
line 4 pwd TF, only y A, <4 4. now . The ist M. is limited 
to ,000 issu 00,000 paid off, $3,090 call at 104 and int. on any ij 
date in reverse of numerical ordcr. ‘Remaining bonds are issuable for 80% 
of cost of extensions, &c., when net earnings are twice the interest charge, 
including the additional bonds. The Salt Beach Co., an amusement 
resort, was purmecee in 1919; prepay is pledged on both the 3 ane 
second mortgages. pare culars 4, p. 560, 864; 109, 


Stock. $75,000; eee by the Pres., Joseph Nelson, ‘Salt Lake Ci Chey. 
Year 1919, gross, $150,208; net, $66, 406; deductions, $45,826; bal., sur., 
$20,580. Year 1918, gross, $114,419: net, $2,200: other income, $14,758; 
interest, , $12,978: bal., sur., $3,980. See full particulars in ‘‘Chron- 
icle’’ of Noy? 29 1919.—(V. 105, p. 608; V. 106, p. 2011.) 


*% SAN ANTONIO & ARANSAS PASS R Y.—Owns from Kerrville to Hous- 
ton, Kenedy to Corpus Christi, Tex.. 88 m.; Yoakum to Waco, 
171 hon ty with branches, 156 miles; total, 729. 29 miles. 


Federal Contract.—Signed in Jan. 1920, fixes annua] compensation at 


456 684. 
The U. 8S. RR. Admin. in May 1918 sanctioned capital outlays of $88,752 
and in July advanced the company $200,000. V. 107, 0. 1344. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 

- Sou. Pac , Dy endorsement on each bond, guarantees, uncondition- 
=, 2 punctual payment of the principal and jnterest.”” Bonds for 

32 700 Pe ety aud a nalts 100 miles at $27.000 per 
i pine Notes owned by Sou 


— 1 1919 





540. 
ree Co. $5. “307. sig” ‘and "§3°8 308, 000 4% incomes due July } 


In 1903-04 (under order of the Texas Railroad Commission) canceled 
$1,356, it of the outstanding $18,900,000 bonds, reduced the stock to 
$1,000,000, and separated the mapeccnees en the Southern Pacific. 
V.77, p. 90, 148, 401, 452, 2340; V. 78, p. 2600; V. 82, p. 453. 


Jan. 1—Mar. 31—— Jan. 1—Dec. 31—— 

EARNINGS— 1920. 1919. 1919. 1 
EE ME ER Sig HF $984,916 $4,516,590 $4, 370,334 
def. 304,338 def.217,239 def.908,964 def. 39,995 


Gro Net. Oth.Inc. a: Int. Oth.Int. Deficit. 
4 1 516, 590 def$1, 084 ,826 $979 280 3. 4,017 41,805,504 
4,178, 191 464 ,403 $170,910 “Oi 760 2 75, 377 341,824 


W. H. Mcintyre, N. Y.; Aud., J. W. Terry, San Antonio, Tex.; 
Treas., "Haden F. Smith. re 110, p. 466, 1416.) 


* SAN pet h gad a Ay & TERMINAL RY.—Organized May 2 A912 
with $175,000 ca and a stock, all owned by Missouri! Kansas & Texas Ry. 
to own freight J nger terminals 4 San Antonio, Tex. See report of 
Mo. Kan. ;09. in V..101, 1816. ak y leased to the re- 
ceiver of the M: “Xk. &T y. Co. of Texas at a rental incl. te their operating 
charges, which covers ot, Int. on the $1, 4} mo 6% mtge. notes of 1919. 
(V. 108, >. 1061; - 102, p. 1718; V. 105, p. 710.) e principal and inter- 
est has also been Be eee by receivers Por M. K. & T. Ry. and . & 
Le of Texas under order of the Court. The notes are subject to call during 
e first year at 102 and int.; second year at 101% and int.; third year at 
101: fourth , Bias and in int. Mortgage trustee, Mercantile Trust Co. oa 
St. Louis. Schaff.—(V. 108, p. 1061, 1391. -) 


SAN ANTONIO UVALDE # ULE RR .—Owns San Antonio, Tex., to 
rystal City, 144.6 miles; Uv to Oarriso Springs, 52.90 ™m.: 
pusneanton Jct. to Corpus Ohried. ain 59 m.; total, 315 miles The 
Ba ’ Trust Co. of St. uis owned all or nearly” all the bonds, and 
these, s followina judicial sale of same, were acquired by Leon W. Q 
ver of the trust Company. A. R. Ponder of San Antonio, T 

now receiver of the road. 
the $163,000 
authorized, $225,000 sold, $25,000 still with Treasurer. 

For year 1917, gross, 3 687; net, $254,985; other income, $9,578; 
int. on receivers’ certifs.. $10, 577: rents. &c., $92,805: bal. avail. for boad 
int., &c., $161,181 oar 9 107, p. 1005, 1194.) 


ASAN DIEGO & ARIZONA RY.—The construction from San _ Diego, 
Cal., via the Imperial Valley to Seeley, Cal., connecting there with So. Pac. 
Co. for El Centro, El Paso and the ‘ast, about 148 miles, was completed 
in Nov. 1919. V.109, p. 1987. In Sept. 1919 not in Federal control. In 
1916 the Southern Pacific Co. agreed to join with ne D. Spreckles in 
completing road, and on completion to operate it. In Dec. 1919 authorized 
to bonds and pref. Ley in payment for eae advanced for construc- 
tion. V. 106, D- 1127; V. 107, p. 604, 1194; V. 110, p. 79. Description of 
line, ‘108, 172. 

In 1917 ahiined authority to purchase ag 500, 
San Diego & Southeastern Ry. In March 1919 ones #1 .500 
bonds to make payment therefor. The San yaa & 
73 miles of road in 7 about San Diego, Calif. Sos. - * 9366: V . 106, p. 
1231, 2758; 108, 80. 

In ee 1918 the Gallf. RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289 088 of the bonds. In Nov. 1919 applied to the California RR. 
Commission for authority to issue $710, 7 bonds to pay ope advanced by 
Southern Pacific RR. V. 109, p. doee:, Lan we: 1 1: 107, p. 1670.; 
Stock auth., $8,000,000; issued. es.. Joh uf dD. ‘Spreck 
V.-Pres., R. Cc. Gills; Sec., L. J. Pik» 4 wl W.G. Daniels; Gen. Mgr.., ‘ 
D. W. Pontius. Office, Spreckels Bldg., San Diego.—(V. 110, p. 79.) 


S SAN JOAQUIN & EASTERN RR.—EIl - rene Oal., on the Southern 
acific, to Cascada, on Big Creek, Cal., 55.9 miles; » 6.1: 
Stock, $1,000,000, all owned by South. Gal. Edison Go.; 
are redeemable asa whole at par and int. on 60 ve notice or by lot for a 
sinking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 1951. 
air a Hunt n; Pres., B. Miller; Treas., . A. Percey; 
Showers; Compt., A. N. Kemp. Office, Los Angeles, Cal.— 
vy 99. 'p. 1836. 


SAN LUIS SOUTHERN Y.—Owns Blanca, Colo., on Denver & Rio 

rande to Jaroso, on New Merxico-Colorado State line, 31.53 m. Oom. 
stock, $750. 000; pref.. $250.000. Bonds ($1,000,000) outstanding, $327. - 
000. International Trust Co., Denver, trustee. Cal. year 1918, 
$31,767; net, after taxes, $173; interest, &c., $19,194; bal., def., $1 021. 
Pres. , Chas. E.G n; Sec., H. Alexander Smith; Treas., ‘has. A. Robin- 
son. Office, San Acacio, Colo. 


ASANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m.; 
‘eases Guadulupe to Bettaravia, 5 m.; total, 23 miles. Has traffic arrange- 
met with Southern Pacific Co.. which owns one-half of bonds. V. 101, 
p. 132. Stock, $300,000; par, $100. Bonds, $200,000 Ist 20-year 6s, 
sinking fund 6%, wane earnings yearly: redeemable after 1915 at 105. 
For year ended 31 1918, gross, $96, 423; net, after taxes tet war 
taxes, $4 .293), $27 % 032; int., rentals, ., $20,909; com. div. (1 2-3%), 
5,000; bal., sur., $1,123. In 1917, $106,861; bal., sur., $5,210. 

., O. W. Gates; V.-P., OC. ON ten Fe Sec. es 2 Miley, Los 
Angeles, Cal.; Auditor, J. M. Davis, Santa Maria, Cal.—(V. 101, p. 132.) 


SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 

ratoga to Schenectady 21.65 m Leased in perpetuity in 1861 to Rene. 
& Saratoga ard lease assigned to , Del. & Hudson, by which it is operated. 
soog. Sa hag 1 + tama Stock, $450,000. Divs.,7% yriy. (J. & J. 15). 
— - Dp 


SAUL le. MARIE BRIDGE. — Owns Sault Ste Marie Bridge, includ* 

oe 421 f of m he Can. Pac., Dul. So. Shore & Atl. and 

. St ‘Bre, eo RR cos. agree to pa pay for for use of bridge an 

me eal ual to operating sapere anc interest and s. f. of debt. Bonds 
authorized, $1,000,000; f., $5,500 yearly. Stock, iL ,000,000. 
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RAILWAY STOCKS AND BONDS 


APrivate 
Cortrol. 








Par 


Mies Date 
Road |Bonds| Value 


RAILROAD COMPANIES | 
iFor abbreviations, &c., see notes on first page.) | 


Last Dividend 
and Maturtty 


Amount Raie When Places Where Interest ana 
Outstanding % Payable Dividends are Payable 





San Pedro Los An sal salt | Lake RR—See Los Ang eles & Salt L 
Santa Maria Val R 200 000 g red 105 -_c*| 18; 1911 
ta Fe Prescott & wate bed ee Atchison Topeka &| Santa F 
& Lake Placid—See Obatens eng ey eal Lake aed 
ga & Schenectady—Stoc 


Sault “Ste paste a mo M | 
wannah & Atlan B 
t & Consol M $5, 000 conv par call 105_Fr. ct 
Pt W Ter Corp g notes $1,000, not gu.xxxxFr.c* 
Savannah Florida & Western—Sce Atlantic Coast Lin e RR 
Sav & Statesboro—Iist M $500,600 gu p & I (end) _xc* 33 
Savannah Union Station Co—ist M $600,000 g---G.xr 
4 = a Delaware “Season 
— cannery vania 
rst M gu £ Sens Co ..-KV 49 
Schu yikill Valle lavigation & RRS tock.-.-.----| «--| 
aboard Air Line Ry—Com stock $40,041,000 ---| 
Pref 4-2% (non-cum) and partic. $25. 000, 600 
stock 6% non-cum & participating $2,280,000_ 
CoBa xo 


old sf drawn TO xe, 
n Ry ist Mg--Pxc*) 


ec Go | 
Schu yikill 





ae | 








Ali | 
.| 2,980 
Text | | 
penned uo cum int) $25.000,000 red @--| 1909 | 
ees oe 5 ates 8 call 100% cred eoe| 
Bonds and Equipment Trusts. 
Atlanta-Birm Division Ist M $10,000,000. .Col.xc* 197 
Florida West Shore first mortgage goild-....--.-.. 66) 
Equipment mtg gSer N due $7 600 3 s-a red 102 3- * 
do dog Ser O due $108, 0008-a red 102 
do do g Ser P gue 
do do g <4 due e872 000 s a (V8 71695) 
do **R”’ due $ 000 s-a ...GP.c 
do do ae pte $60 ( va ; ms 
Carolina Cent lst cons M goid guar BA & 1 (end) _.Fz 
Durham & Northern first mtge $150,000...MeBaz 


ars Additional amounts outstanding as collateral, 











Bow 
be 


j 


ake RR 
$1,000 


100 
1,000 
1,000 

500 &c 
&c 


1,000 
1,000 &c 
1,000 
50 
100 

100 
100. 37,300 
1,000 &c q12775, ,000 
909 1,000 r .000 
1,000 on $27, 777 500 
—=«25 000 
1 O00 4,000,000 


1,000 
1,000 


| 
viz. q $27,000,000; r 


above 
$175,000 


NS 
o 
m 


Sept 1 1931 Sec Tr & Sav Bk, Los An 


Troy, N Y 

Naga € of Montreal, N Y 

Farm Loan & Tr Co,N y 

heer Trust “ N Y 
0 


Jan 11953 


Savannah Trust 
Apr 11952 


Co 
Guaranty Trost Co,N Y. 


Phila 





May 1 1948 Reading Terminal, 
See text do do 


“esse ee = 2 © ea © & & & “eee @eaeeeeqG«ss «na “ss «< «-=— = & 


24 Broad St, New York 

24 Broad St, New York 

Sg oe Trust ©Co,N Y 
Broad St Yy 


ieiteue Trust Oo, N Y 


24 Broad St, New York 
do do 


Apr 1 1950 
Oct 11959 
Mg 1 1945 


Oct 1 1949 
Sept 15 1920 
May 1 1933 
Jan 1 1934 
Aug '20-Aug °21 
July’ 20-July °22 
Aug '20-Aug °23 
July’20-July "24 
July 20-July °26 
June'20-Dec '27 
Jan 1 1949 
Nov 1 1928 


ds proprietary c 


e 
> & & 


24 Broad Street. N Y 
Gtrard ‘Trust Co, ‘ . Fane 
Com Tr Co, Phila. 

Merc Tr & Dep Co, Balt 
os, $2,950,000 
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$33,911,000) s$10,220). 




















ASAVANNAH & ATLANTA RY.—Owns and overates 144.7 miles of 
liroad, nding from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
y. Co., comprises about 3 000 acres of land lying along the Savannah River 

on t tidowaber. 6 miles from Savannah. On this property are located a lumber 
company sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c. 

illiam Morris Lmbrie & Co. of New York are interested. 


STOCK, &c.—In July 1917, to purchase the Savannah & Northwestern 
SF ont the soo or ~ Age f its a capital stock from $500,000 to 
$ which $1,250,000 is to be 7% pref. stock cunulative after 
Sex “| "1920, and the remaining $1,000,000 1 be common stock. 
BONDS.—In the merger of July 1917, the old securities were _" 
except the $865,000 Brinn no B00 r and $46,198 equipment trusts, 
there was created a new $5 First & Consol. Mtge. to the Franklin 


Trust Co. of N. Y., as trustee, of which $2,500,000 issu . Additional bonds 
can be issued for only 85% of the cost = ennens. es ‘when net earn 


are twice the total interest charge as in ot p. 2 
Port Wentworth Terminal! notes (not guaranteed) V. 105. ‘p 2189. 
In Sept. 1919 was authorized to issue $145,125 of onuipanant notes to 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 
Chairman, James Imbrie; Pres., Frank 8. Gannon, New bs af on 
John Heard "Hunter: Vv. -Pres., ©. E. Gay Jr.: Sec., M. Treas. 
William Morris Imbrie Jr. Office, Savannah, Ga phe 5 110" ey M0909 
SAVANNAH & SIiIATESBORO RY.—Owns Cuyler to Statceboro, Ga, 
m.; yler to Savannah, 20m. Stock, $200,000, all outs’ g. 
Has traffic agreement with Seaboard Air "Line, which guarantees bonds 
v.76 tae pence and interest; Savannah Trust Co.. trustee 
opt 303; V. . Form of guaranty, V. 81, Dp. 614. Loans 
bills payable Des 1 9019. $30 936. 
ame AR NINGS.—For year et Dec. 31 1919, gross, $79,927; gt gl 262; 
interest, $10,570. In 1918, $71,692; net, after taxes, $7, int. , 
rentals, &c., $16,977; bal., } my $9,939. Pres., & Treas., J. Randolph 
Anderson, Savannah: Sec., Thomas F. Walsh. Office, Statesboro, Ga. 
—(V. 93, p. 1464.) 
*% SAVANNAH UNION STATION CO.—Owns union pass . Station and ter- 
minal at Savannah, Ga., with 8 m. of track. Leased Sy the Southern Ry 
Sav. Fla. & West. (now ‘Atl. Coast Line RR.) and Seaboard A. L. Ry 
wh'ch own the $300,000 stock,the  Fontal ah providing for interest and s.f, on 
bonds, maintenance, . Pres., nly; Treas., Savannah Tr. Co.. 
Sec., W. V. Davis.—(V. 71, p. 343: v. 74, p. 1039, 1253. 
SCHUYLKILL & LEHIGH RR. Owns from High’s Farm, near tonne ip 
a., to Slatington, Pa., 48.96 m.; total track, 57.93 m. In 1885 leased t 
Phila. & Read. for 999 years. yee, $27, 000 yearly and taxes. Reading 
Go. owns stock ($600,000), of which $598,000 under ite gen. mtge. of 1897. 
*% SCHUYLKILL VALLEY NAVIGATION & R. yt Carbon to Reeves- 
dale, Pa., 17.50 m.; 2d track, 5.26 m.; P70 ms. Lcosed July 36 
1861 for 999 years to Phila. & R ent. by P. & R. Dec. 
1896. Rental, $29,450, which 7 has paid 5% on stock T3&3) and State ‘nay 
fx SEABOARD AIR Atiante,. Bin — (See Map.)—This System includes a line 
Richmond to Atlanta, Charleston and Tampa. On 
Dec. 31 1917 was operating 3 
Mileage owned drim to Lyons, Go.-% 


ers 4 anta, &c 
operation on Jan. 1 1918, the new line, Charleston to Maer 
91 miles. In 1918 removed the rails on 15% miles of road. V. 108, p. 169. 

Also owns a 1-6 interest in the Richmond- - n a , controkins the 
road from Richmond, Va., so Washington, D. - 13. ), and under 
traffic eement with the Penn. RR. sor RRA rou ee between 
N. Y., Phila., Watktacton and the South. In Jan. 1 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia Ga., 93 m., was hy res 
or secured under optics, the $i, 529,000 5% bonds ( $1,840 ,000 auth e) 
being ae Get prin. . S4, D y { faye 
Go. oan a su 

ay - 4. majority stock of Chesterfield & Lancaster Ry., 38 V.89, p. 43. 

In July 1912 acquired all the stock of whe & Charleston RR., extend- 
ing from Lumbertora, N. C., to Marion, S 43 m aoe, ane . throw sess 
ownership, a 12-m. extension known as the sa &@ Southern R of 
of the Tampa wy 3 ra extending from Tampa, Fla., te Brockvilae 
Sute. 3 > gp th) 5 88: p.906. Also guarantees §4 000 bonds aad 
owns am & Gulf Coast RR., Tampa, Fia., to St. Peters- 
burg. a 96. D. 1425. See caption ‘Tampa Northern RR.’ 

vor eG TRUST.—The large block of stock purchased 
associates In 1912, and since that time held ts av 


termi 
from May 12° to Tene 12 1917. 
$ 


y become a 

Any. Stock x Exchange on Sept. 71 17 hea 

com. and 10.286 100 pref. vous ase ruat certificates 
ustees: 8S. Davies 


Co. of Baltimore is d 
Baltimore, Md.; Samuel L. Fuller, aed Pin? Robert 
Ga.; Charles H . Sabin, New York; © pee Pork 
County, No - Frank ow 
- Watson, Fairmont, W. Va.: ; George Ww. woe 
H. Wiggin, New York. V. 102, p. 1988. 
MERGER, f .-—In 1915 the ne somepany provided for present and future 
reguirements through a financial plan (V. 101, p. 528, 1189, yon 


CAPITAL STOCK In Treas 


ld by Pub 
Common Stock (par $100) $3 021,600 437 019,400 
Preferred Stock $27,280,000, issued [without prefer- 
ence of one part over another} as follows: 


cor oe | 37 .300 


conversion of 1.105.900 23,894,100 


Conversion Right. wai ag do sae with the division of dividend right above 
mentioned, the option is given to holders of all pref. stock exchanged 


for , resent outstanding pref. stock from July 1 avis and until July 1 
192 ) To convert each share of the sal tock into (a) 2-3 of a 
wo of 2 a stock entitled to 6% straight aken-cuaseianive dividends but 
calling for the same amount of cash required = pay 4% dividend on the 
senverted stock, and (b) 1-3 of a share of comm 
eack share of p ref. a to 4% and then 2 
share of pref. stock limited to 5 non-cumulative 
one-half the present right to 2% noditional dividend. 
BONDS ph» --- new nsol. Mtge. to the PAB Trust 
Oo. of N. Y., as trustee pe Bm an auth. issue of $300,000.000 bonds, of 
variable interest rates and maturities. This mortgage is a first lien on the 
416 miles of main-line track between Hamlet and Savannah, via Cenartestes 
Lanes and Georgetown, S. ©C., and on the lines running from McBee, 8 
located ou the Hamlet-Oolumbia line, to Florence. Poston, Sumter aad 
sinencnsveals. F 73 The mortgage has no gee —— on the former Sea- 
board Air Lin 01,000 ut there are ie under it a mnveety 
($36,661 ag ont oF 56.01 Oll outenenane) < be frefundin Mtge. bonds 
which gives it a fen on 3,057 mil also all the stock 
Raleigh & . Ohastesten “i3 Co. and Tam >» + RR. Co., and one- 
third of the outstanding stock of Temne Onion Station Co., and all Refund- 
ing bonds te ge issued will be pledged thereunder; also certain stocks 
under comes acquired. 
1 T9019 $27, 777,500 First & Consol. Mtge. 6s were outstanding and 
11,169, 000 were pledged; $68,787,000 were reserved for refunding 
an equal amount of Seaboard Refun ‘bonds and various underl 
bonds; the rest of said issue are to be reserved oe Sereerenenss. — 
ments, additions and extensions, refunding paygene liens 
on afver-acquired OL, p. and retirement ¢ of equipment oO tions under 
restrictions. 28. 1189, 1974; ‘Bo! 707, 1981, 2156. 
Of the virst Adige. i f 1900 375 000.600) 12,775,000 are in hands 
of petite 3 and $27,000 oe ed as colla under the Ref. mtge. of 
f the $12 if. O00" ~'S1 ,000 are stamped subject to call at any 


. 666. 
nding Mortgage of 5eoe, provided for - +4 —_ 
To manine underlyin d divisional bonds 

an Mi prior to 1959 an 
tions not over $72,076, 000: suadry improvements, 
eet yet, further improvements and additions at not ever 


$2 ,000. art securi this m 
ledged $27 7300 860 tat Mt 4s of 1900. On On April 1 1910 $36. 661,000 of the 
peer Rieiged un der the new 


56,011 ,000 R =. ewe bonds outstanding had 
t & Consol. Mtge., as will also all further Ref. bonds. V. 92, 

p. 189, 1110, 1179, 1244; V. 93, p. 470, 956. 

The Adjustment’ mortgage bonds (issue limited to $25,000,000) are 

titled to cumulative interest at 5%, to be payable as earned in instal 
ments of 1%% or multiples thereof, and are redeemable at par _ 
a! unpaid cumulative interest on any interest date, their lien to be immedl- 
ate ysubseauent to the refunding bonds. No dividends to be paid on 
the nos until any re of interes’ on the bonds are paid in full.—vV. 
HP p. 1297, 1555: 1575. Interest “3 ey bonds, 


91, 
PA 1 1910; 1911 ay ‘Feb. F920 ae 3 -& A. ts 
4% Aus: & Birmingham division 4s of 1903 g310 b00: thd rized f ie: 
2007: 1, p. 1850. " Equip. Tr. “R, 
p. 


es 76, Pp. A802: cas 7. D;, 647; V.8 
Florida Central & 4 BE 4, lst M. 5s, due 1918, were extended to July lt 
1923, with int. at 6% pD. a. } = D. 58; 107, p 1920. 
NOTES.—The ,000 6 notes due Sept. 15 {919 were extended 
to Sept. 15 1920 at 7o (the Adore a ty 9 50 in cash at extension) 
secured by $6,000,000 First & Consol. M. 6s of 1915. V. 109, p. 1081. 
GUARANTIES. —On Dec. 31 1917 ae company was liable as guaranties 
e the Athens Terminal Co. lst M.. $100.000; Birmi m Term. . let 
Seaboard proportion, 1-6), $1,940,000; Jacksonville rein Oo. ts 
(Bee portion, 1-3), $400,000. and Ist & vg = a , ie of $2 - 
100,000; Macon Dublin & Savanr RR. lst M., 
Charleston RR. prior lien & consol. mtges., $550, 000; = 
ton Co. coll. trust mtge. (Seaboard proportion, 1-6), $10 0,000.00 Savannal 
& Statesboro RR. Be lst $185,000; Tampa Northern RR. notes, $200,000 
Tampa & Gulf RR. ist M., $750, and Wilmington Ry. Bri 
Oo. (Seaboard A A %), $217 .000. 8. ‘BE. Invest. Co. notes. $165. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See aricee on page 3 Jan. 1-Dec. 31 


EARNINGS 1920. — iat 1919. 1918. 
_e $13,166,753 $10,407,686 $41,183,532 $38,923,186 

1,860,940 946,023 171,715. 5 5,576,313 

y oe pensation Under Federal Controt.—Under the contract with the 
RR. Administration as agreed upon the gross corporate income for the 
period of Federal control, viz.: Jan. 1 1918 to Dec. 31 1919 (last 4 mos. of 
1919 est.) is $14,199,713, or a yearly average of $7,099,857. This provides 
for all interest charges, including equipment interest payments and interest 
on the Adjustment bonds, as well as corporate expenses. The amount al- 
lowed the company by the RR. Admin. additional to the standard return 
under the Vodwa! Gontecs Act, $6, A 926, ‘ eS $423. 000, m — a Ti, 4 

6,920 025 as the annual compensation for a - 
ak Ore balance between this figure and the $7,099, 337 "is made up of 
other corporate income.—V. 109, p. 1081. 
106, p. 2113, ane 


n stock; or (2) to convert 
% dividends into one 
aiedes ends, thus selving up 


a $10. .728,000 

an uip. 

seach — 
1508 





5m a rag a ara for year 1917, Vv. 1915. 
nyo on lt $30,345 146 $26,184,487 $22,640,876 
$3'627.968 $8,652,580 $7,146,281 

90°087 1,223,581 1,119,604 

in 7.237.881 $7,428,000 - $6,026.67 

Pe Face $7 791'376 * 460,432» '403°107 
$7.880.431 $6,420, 784 


Gross income $7 ,629,257 
fund 591.358 

Interest on fun $4,5 : . art ora 

"222 202 











I adjust. i bonds (5 mae 
nt. on adj ncome %) 33 496 














Allotment of discount on securities_ 
$720,641 


Other interest, & 
poy 1,250,000 
Balance, surplus $1,389,809 






































sovernment ? T Private 
{22 * Contract. RAILWAY STOCKS AND BONDS Control. [Vou. 110. 
RAILROAD COMPANIES Miles Date Par | Amount | Rate § When Last Dietdend Places Where Interest an 
(For abbreviations, &c., see notes on first page.) Road Bonds Value Outstanding % | Payable | and Maturtty Dividends are Payable 
Seaboard Air Line Ry (Concluded) — | | | | | | 
Florida Cent & Penin ist M ext 1918 at 6% S. =e zce*| 575) 1888 $1,000) $3,000,000 6¢ J & J July 11923 24 Broad St, New York 
Second M (lst on ext. & 92 m) $5,226 p Mp. ac*| 666 1890 1,000) 346 ,000 5¢ J & Jan 1 1930 do = 
Consol mtge $7, 000 ($10,000 p mn) gota. zc*| 780, 1893 1,000' 4,372,000 5¢ J & JJan | 1943 do 
South Bound lst M gold interest rental_Me Bato" 136 1891 1,000 2,033,000 5¢ A & O/Apr 11941 Continental Tr do, Balt 
Raieigh & Augusta Air Line lst M_.........-... 107| 1886 1,000, 1,000,000 6 J & J Jan 11926 Centinental Tr , Balt 
Georgia & Ala lst M cons $6,185,000 $id BBaxe* 400 1895 1,000) 6.085.000 6g J & J Oct 11945 (24 Broad St, New York 
Ga & Ala Term Co Ist M callable at 110 guarp &i-x| -... 1898 ....-..-| 1,000,000) 5¢ J & D Dec 1 1948 | do do 
Geo ia Carolina & North Ist M gold i eat - ~MeBa.zc* | «: 1889 1,000| 5,360.000, 5¢ J & JdJuly 11929 (24 Broad St. N Y: & Balt 
~~ & Gaston first mortgage go me zc; ..-| 1897 1,000) »200 ,000' 5¢ J & JJan 1 1947 ‘Continental Tr Co, Balt 
board & Roanoke first mortgage. .MeBa.zc*&r 81, 1886 1,000' 2,500,000' 6 J & JI July 11926 '24 Broad st, New York 
aan A & ons Fad gu pé&i ext Tole kyo? &t 4 pa 1.000) ss spistelf : . ba . Nec ; icon ree Terminal, Phila 
Secon mortg oe eece« ae oo ooh VO ,000 A ,.000 | 
Shamokin Valley 4 . E Bottaville—Stock ¢ guar by Nor Cen OM seca | 50) 869.450 6 IF & AI Feb 6 1920 oo | Broad St Station, Phila 
Sharon—Stock ( .000) guar by rental text. -..F wel. deve 50; 1,203,650 5in"19M & S§ Mar 19203% ‘Sharon 
Sharon first — gold (Sharon to Pymat, &c) ae 16, 1889 1,000) 164, 54%eJ & DiJan 1 1937 Farmes L & TrCo,N Y 
PR denny Pray gh Leah to M extended int guar-x 17) 1887 1,000) 250, 4%e3 & J Jan 1 1937 do do 
eveport Bridge erminal-— t Lou uthwejstern | 
Sierra fra Rail way (of Caltfornen — Tires mortgage gold.z 77 1897 1,000; 1,239,000 6g Al2«& ° Apr 12 1937 Crocker National Bank 
d mortgage $860,000 ¢ TERR... herpes ---3 7 1904 1,000'  633.000i 652 \M15&SSept151944 | d do 
| Yosemite ees + ¥ Br i575, 000 on guer oy 1 100; See text 4%4%eMé« S Sept 1 1945 do do 
ver ng Ocala ulf— antic Coas ae | | 
Skaneateles ergy 5,000 due yly acon 1898 1,000) 40,000 5 F & A Aug '20 to 1927 US rw & Tr Co, NY 
a $5,000 due yearly..........-... 90 1,000 15,000 5 F & A/Aug ’20 to 1937 do 
oth Ca So ly 77, 0g Maine Central 7 Div. | | | 
rolina uthern Ry , | | | | 
South Carolina Pacific—Pref stock 6% cum-.-.-.-.-.. ennai 100; 104600 6 j3 & 3\July 1920 3% Wilmington, N O 
South Carolina phen aggre ty «- eae Air Air Line ee | | | | 
uth Georgia—Mortgage $250,000 tins oe 82 1 1,000) 199,000 6g J & JJan 11923 New York & Quitman.Ga 
th Pacific Coast—Ist M t gold gu (s ti $1912) ---F,2C 97| 1887 1,090, 4,273,000 4g J & J July 1 1937 ‘So Pac, 165 B’way, N Y 
outh & North Alabama ile & Nashville. | i | | 
Southern permet & ly ae M art 900 g. pl 4.64 1901 1,000; 3,000, 000) 4g M & N Nov 1 1951 ‘Bankers Trust Co, N ¥ 
uthern Indiana— c Terre eastern 
outhern Pacific Co—Stock ($394,451,800 auth.) . ebel een't 100 i. 472,900 6 | Q—J_ |July 11920 1%) Checks matied 
Goll trust mtge gold apes to call par_.Un.xc* &r _..-| 1899 600 &c| 34.218.500 4¢ J & DiAug 1 1949 165 Broadway. New York 
Gonv bonds $82,000,000 gold redeem text..xo*&r*| -...| 1909 1,000 &c 53. tg 760 4g M & S)Junel 1929 do do 
Gold bds $100,000 ,000 call "105 since July "12---G.x} --..| 1909 1, 7.000 44% e@J5 & J July 1 1929 do do 
S. Fr. Term. Ist M.g call 105 since '1 Usmxo* &r* ---| 1910 100 &o| 24, $53; 300 4g A & O/Apr 11950 New York, London, &c 
Oonv bonds $55,000, g call text ....- yo*&r* 1914 6500 &c| 46,043,500 5g J & DiJunel1i934 |..------------------ 
a Of this $466.000 was owned by Shannon Coppier Co. in Jan 1917 | | | 











DIRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf 
Townsend Scott and M. J. os les, gg eset oe Reid, Norfolk, Va.; 


Charles H. Sabin, Albert H iggin, Pi Davis, 8. L. Fuller, 
James A. Blair, Franklin Brown .L. F. io. Walter T. 4 & Y 
Yoakum, R. C. Ream an F. N. B. Close, Robert L. Nutt, New York; 


Milton E. Ailes, Washington, D.C.; is B. Lane, Savannah, Ga 
F. Maddox, Atlanta, Ga.; J. P. Taliaferro, Jacksonville, Fla.: A. 
ward, Birmingham, Ala.;: R. Bonsal, Yharleston, s. 'C.: 
Watts, Durham, N. C.; Jas. C. Colgate, Bennington, Vt. 


Pres., 8S. Davies Warfield; V.-P., M. J. Caples, W. L. Seddon; Treas. & 
aes R.L. Nutt General office, ‘Baltimore, PMd.: N.Y. office, 24 Broad 
St (VY. 110, p. 971, 1090.) 


A SHAMOKIN SUNBURY & LEWISBURG RR. —(See Map Reading Sys- 

tem.)—Shamokin to West Milton, Pa., w fron bridge over the Susque- 
banna 32.11 m.; second track, 14 82 m.; total of vil track, 59.23 m. Leased 
to Phila. & Read. July 2 1883 for 999 years at 6% on the stock, int. on bonds 

taxes. Lease assumed by P. & R. Ry. Dec. 1 1896. ‘Used for coal 
traffic northward. Stock, $2.000.000 (par $50). owned by Reading 
Co., of which $1,995,000 Is deposited under mtge. of 1897. The $1 ,000,000 
lst st 5s due May i 1912 were es a at 4% to July 1 1925 and guaranteed 
prin. and int., by Reading Co., V. 94, p. 1120.—(V. 94, p.1120.) 


x SH AMOKIN VALLEY & POTTSVILLE RR.—(See Maps Pa. RR.) —Sun- 
tase t. Carmel, Pa., and branches, 39.74 m. Leased Feb. 27 1863 
Ag = Worthern Central Ry. Co., with a puareaty of taxes, interest 
on bonds and 6% on stock, of which N. C. owns e lease 
assumed in 1914 , & the Penn. RR. Co.—(V. 97, p. 1738.) 


*% SHARON RY.—Owns from Newcastle, Pa., via Sharon. to Pymatuning, 
Pa., we branches, 32.75 miles. Le to Erie RR. for 900 years from 
Dec. -1 1900 for taxes. interest and a sum oqaa! to 6% ons , &c. In 
1918 - a total of 54% and in 1919 to 5%. n Jan. 1919 on was broughc 
against the Erie to compel payment of the originalrental. V.108, p. 380. 


The stock has been increased from time to time on account of improve- 
ments and in 1919 was increased from $1,203,650 to $1,389,000 in connec- 
gy a with double tracking of the New Castle branch. V. 108, p. 380. 


Pig i & 8S. V. 6% bonds were extended in 1917 at 4p To - Co 
the $ $164. 4\%s due June 1 1919 until Jan. 1 1937 at 5%% »s 
p. 270, 3023. V. 109, p. 1274.) 


ASIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
in Stanisiaus County, Cal., to Tuolumne, Tuolumne come F pee 5 m.; James 
town to Angels, 19.3 m.; total, 75.8 m.; yard, &c., track, 8.6 

Stock authorized, $5, 000, 000; issued, $3,248, 000. Bonds, v. 79. p. 270. 


For year enauing Dec. 31 1919, gross, $415, 258; net, Ta. 078; other in- 
come, $3,629; interest, &c., $155, 362; bal., : Pres., H. 
Downes: Sec., me Bullock: Treas.., C.N. Ramblin. all ot Cal.— 
(V. 92, p. 643, 957: V. 100, p. 1438.) 


* SOUTH FAROLINe PACIFIC RY.—North Carolina State line to Ben- 
nettsvilie, S. 058 miles Common stock, $100,000. $82. 200 bein 
re a by A‘lantie Coast sone Ss Fob pear leases by e road f or re Oo 
ears from Jan at a ren su entto pay6% yearly on $104,600 
cum. pref. stock and dividends 14 hr $100 00.000 common stock as follows: 
3% for 3 years ending Jan. 4% 4 4 years ending Jan. 1 1922, and 
5% thereafter to end of lease. @ pest . stock is convertible with all ac- 
cumulated dividends, at option of ‘hol er at pars into any bonds that ma i. 


and sole rank ahead of the pref. stock either as to prin. or 
- 100, p. 142. ay. 100, p. 142.) 


issued 
V. 99, p. 1675; V 
UTH GEORGIA RY.—Adel to at eng oj Aga 2 SS nes: leases West 


Goast K 


.: Ro 
H. Wood- 
Geo. W. 


y., Greenville =o Hampton Springs, 5 2 miles. Shor 
line contract with U. Govt. vee + my “hey ty but the road ~ 
rf) ted a its own An 2290" 2478. Stock, ,000. 

(aee PD. 11738. ‘hie ‘paid R.. Of 908-08. 20% in 1909-10, 0%; in 
1910-11, 25%: in 1911 %i, im 1912-13, 45: in 1913-1 50%: in 
1914-15, 60%: 1916, 10%: atte 40%; 1918, 6%:19 474 % Your ani 
1 31 1919. gross, $299 166; net, —s taxes, ‘085; interest, rentals, 

&c., $38,633; divs. (47% Zo) $27,405; bal., , $16,681. Pres., J. W. 


Oglesby. —(V. 83, p. 1172; V. 107, 5090. "2478 ‘) 
% SOUTH PACIFIC COAST RY.—Elmhurst to Santa Cruz, with branches 
total, 107 miles; nth 3m. Leased for 55 years from July 1 1887 to South- 
= Pacitic Co., which geerentons the bonds and owns all the $6,000 000 
k. Year 1917, $1,544,523; deficit, after oper. & taxes, 
$105. 016; non-o ahead By 01S 472: rentals and taxes, $62,524: deficit’ 
91,068; rental from So. Pac. Co., $440,000; net loss to Se. Pac., 068. 
K SOUTHERN ILLINOIS & MISSOURI BRIDGE CO. a oe bridge (and 
4.64 miles of track) across Mississip ppl River at Thebes, Tll. Stock $50,000 
all outstanding, equally owned by the St. Louis Iron Mountain & beuthers:’ 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Tll. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the tridge, under which they agree to meet all charges. 
Pres., W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107, p. 402.) 
SOUTHERN NEW_ ENGLAND RY: .— See Contras Vermont Ry. and 
ean’ p. 1416; V. 107, p. 2009; V. 106, p. 2758; V. 102, p. 1718; V V. 96, p. 
ee, Rar iric £0 ROMP ANY. ) re Map tr 120. Pog Sad Fans 
whs in f by Oregon iforn c 
cas s preampesy aoa ove beh yp of stock, it controls a pene system of 


Francisco to New Orleans thence 
steamers to N.Y.,&c.) and to Portland, Ore.,to Orden. Uta, whe ear 





System comprises the following, mostly described under their own titles: 


(1) Con.rolied: also leased. Mtiles.; Controlled as above (Concl.)\— Miles. 
Central Pacific Ry (gee be'ow) .2, 289 | Houston & Shreveport RR. 41 
South Pacific Coast R 107 Houston E. & W. Texas Ry... 191 
Southern Pacific RR__......-. 3,435) 3) Controlled by Morgan's La. & Tez. 
Oregon & California RR 701 Iberia & Vermillion RR_.. .-.-. 21 
(2) Controlled by So. Pac. Co.—Op- Less duplications, &c. (net)... mi 
erated by Cos. owning them. _ Total in system Dec. 31 °18_11,085 
Arizona Eastern (V.90, p.448) 378 Steamship Lines 
Galv. Harrisb. & San Ant. Ry.1.381, Other Proprtetary Compantes— 
Houston & Texas Central RR-- (x Jointly controlied.) 
Louisiana Western RR 208 Southern Pac. RR. of Mexico..1 ert 
Morgan’s La. & Tex. 401 | Northwestern Pacific RR x: 
Texas & New Orleans “99 470 Sunset Rallway (%) 
Lake Charles & No. Yh Electric lines 


to Idanho, 1.94 m. 


PROPRIETARY LINES.—These, with a total mtge. indebtedness Dec. 
31 1918 of $445,298,799, are controlled through stock ownership. only 
76,100 out of their total capital stock of $346,532,400 not being held on 
ec. 31 1918 by the Southern Pacific Co., along with $109,160,591 bonds, 
&c. Securities owned June 30 1914, V. 99, p. 1461; V. 96, p. 570. 571. 


ORGANIZATION .—Organized under laws of Kentucky 

Penn. RR. owned Dec. 31°18 $15,653,800 and Penn.Co. $11, 184. 100 stock. 
As ko dis 1] made by yee Pacific of its interests in company in 1913 

er of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to RALLY. the iy nf to dispose of its gag pe 
Central Pacific was decided against the pg in the lower court in arcb 
1917; sppeas pens but case pens in Oct. 1918. V. 107, p. 1542, 
Vv. V. 104, At p. 51 s to Union Pacific decision in 1912. 

fs ws 
p. 1717. 


Report’ or 1918 “7 Associated Oil Co. (controlled). See V. 108, 
Oil land Coane. V. 98, p. 1994; V.99,p aon, . 399, 734, 2011; 
z 103, P. 1221; 106, p. 2123; V. 107, p 513; V. 109, p. 889, 1988, 2172: 
110, 1090." Land grant sult, see Oregon & California and V. 103, p. 
1320" V. Pio, p. 1703: V. 107, 3. 
ip Jan. 1 1917 eed to take aaet in bundle 


~ "= == = ef oe 


s* 


and then to operate the San 


Diegwo & Astooae, | y. (V. 104, P 74), San o to Yuma, Cal., 220 miles 
and branches. 104, p. 74: V. 105. p. = 2367: V. 107, : 
Southern BA RR. of Mexico. bco rated 1 with $75,000,000 


stock ‘ali owned Dec. 31 1918 by Southern Pacific Co. ). took over the 1,507 
miles covered by Mexican concessions, extending from Empalme to Guada- 
lajara, 815 miles, with branch lines 692 miles, of * ahich 1,241 miles had been 
completed Dec. 31 1918 vo Dec. Bt obtelned eddittonal cooqueee 
from yy eiere, o. oe ag ma 517i 1141; V. 

p. 350: V es £3 Bout 1023; Vs 91. p- 164 164 af 0. The pein: 
el al and totecont. + AES hern Pa co to Dec. 31 

18 amounted to $73,263,30 Northwestern penine RR wy ee owned 
ait h Atchison), see that ¢ I 

In Apr. 1919 under Federal management, 182 miles of parallel road of 
this system and Western Pacific RR., were being used as one double 
track road. V.107, p. 1921. 


ELECTRIC RAILWAYS.—tThe electric roads controiled include (a) 
Pacific Electric Ry., 612 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry... serving San Jose, Santa Clara. &c.,64 m 
c) San ose Railroads, 28 m.; (d) Stockton Electric Co.. 13 m. : Visalia Blec- 
ric RR 6m. and (e) Fresno Traction Co., 27 m. See ‘Elec. Ry. Sec.’ 

OMPITAL STOC K.—Against the common stock of Southern Pacific Co 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1918, stocks 
of subsidiary peas as follows (at par Sees: Gal. Har. & San Ant., 
$27,005,600; La est. RR., $3,310, n's La. & Texas RR. & SS. 
Co 4,994,000; Sou. Pac. "RR., $1 enh 1: > Temas & New Orl. RR., 
$4.9 .500; total, $164.978,961. 

DIVIDENDS.— \Oet "06—Apr. '07. July 07. Oct. "07 to July ‘20 
(Common steck)....f5% yriy. (2% 8.-a. * 1k{% 6% qyrly. (1 % quar 

BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dee. alk 1918 ated $201 13 189,710; “s ? p etegary co., 


$445,298, 790: held as follows: In hands ublic, 
$544,298 .283  gwned by Southern Pact fie Co. ., $87,342,216; owned. y pro- 
pri Og t 000. bald funds of proprietary co's, $12.,- 


co’s 
he ge So. _ ~#-*. ae n Pacific owned (with others), 
399.000 Cent. Pac. stock collateral 4s; $6.000.000 San Fran. Term. ist 
$e. 4s, $1. 586. wy ) equipment trust 4}¢s, due 1919-26. and $14.568,000 So. Pac. 
The “ o yo. OF trust gold bonds of 1899 are simatved be 36,.819.000 and 
are eanrers to call at par on 6 months’ notice. 00,! outstandin 
Dec 1918 were sec by $67,274,200 common n aad nr nen ae D 


stocks of the Cent. Pac. Ry. Co. ee mtge. abstra »o.8 
Collateral for Central Pacific Ry. A, 35-year enenn Loan of 1911 
a a) Stocks: Houston E. & W. Texas $1.91 9,000: Hous. & Texas Central, 
A 098. 200; a, s La. & Tex. £38" Co., $10, ,000; Oregon & 
com., $6,900,000, and C pret, $11,90 1,000: So. Pac. RR.. $35,- 
000. 000" So. Pac. Wore, Co., (0) Bonds: Galy. Har. & San 
Ant. Ry. ist M. pest Div. 1 $4,72 38, 900, and 2d Div., $1,000,000: Houston 
total par value, $83 ,985,- 


& Texas eg ,000: 

: St 101, P. a140.V p. 130, 1762; V.92. p. 593, 794. 
the stockholders sub Pisoritead for $81,814,000 of 4% 20-year 
bonds at 96, convertible to June 1 1919 into common eek at 130 at option 

holders and red. at 105. A total of $27 .319,240 bonds were so og peg 
ito Ft oe .800 a ees ag) * oe to June 21919. V. 109, Pp. 285; V. 88, 
Pp 

On June * 1909 i e directors authorized an issue of not exceeding $100, 

















000,000 4% ear gold bonds for “‘corporate purposes”’; under option 
then ven 305 Fas eed was exchanged, plang with $ r per share in oot. for 
$227, pref. stock; no others issued. V. 88, p. 1 : 

Francisco Termina!”’ ponte ($50 ey auth.; wy 4 % S less) 
cover Ba ‘Shore line and terminals; $24,916 O 4s, outs ! $63,700 caD- 
oceled p. 373. 448 Tees 1615. Taree 1631; V. 92, p. 1180. 

e 20-year convertible ae oid in 1914 ware made 
convertible at option of holder at any time on or before June 1 1924 into 
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l | | | 
RAILROAD COMPANIES | Miles: Date | Par | Amount | Rate When | Last Divtdend Places Where Interest and 
(For abbreviations, &c., see notes on first page.) | Road | | ones | Vaiue Outstanding % Payable | and Maturtty | Dividends are Payabie. 


) 














~_~ 


th Pacific Co (Concluded)— | | | | 
Sorte Gor A’ $1,012,000 yty call 10234 beg 1918-xc* | | $1,000) $3,036,000 
4 beg tT eel | 000 pty sit 


’ 3,06 ,000 
Sonthern Pacific RR—Stock $160,000,000 auth. _. . 100 160,000,000 
So Pac Br lst M goid s f $50,000 1897 not drawn 8 240 1887 $3,533,000) 
First Consol mtge guar gold s f not drawn_Ce.xc* &r | 4,127,500 
Northern Ry (Cal) cons(now lst) yo ps Una. vedlne 1888 4,751,000 
ha ye California frst mo rigage € ww wn nn mand 54) 1 1,074,000 
sro | gu red 105 since 1910 , 905 '143°846 500 
g uther il 2 i thas by $120, Fae Co} me 12000 ¢ $000 
3 ern Railway common 6 nana 
ra Kal 5% pon comes $60,000,000 ....---- 60.000 
M * O stock — Bennet oe rpone a ooak ; 


5 

Southern Ra oa toms 
First Cons M list on m ($120, 000,000) Ce.xc* &r 72, 
Development & Gen M (§$ ,000,000) g --(i.xc* &r 906 b61.: 
Monen joint M red 105 A. 1907 half share G@.xc* &r 
Col M g $9,500,000 s f (Mob & Ohio) _...G.xc*&r 
Three-year Secured Gold Notes call Nahe or 
E trseries L. g due $300, owe: a.f&A...FP.xc* 
M& aad --—<-- ~--+PePx 
“7. we 


office and Phila 

io do 

lo do 

0 de 

* So “Pac, 165 B’ way. N Y 
do 


80 Pac, 165 B’way, N Y 
do oe 





GE“EE 


3 
Eee Ee eee 
ZO Zen 


| do 

i (Held by So Pac S) 
June 30 1920 2% J P Morgan & Go, NV 
Apr11920 2%. do do 
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0 do 
‘New York and Chicago 
ug °20-Feb °21 Fidelity Trust Co, Phila 
~4 '20-May’ 21\Penn Co for Ins on L. &¢ 
une '20-Dec '21 do do 
une °20-June’22' 
ug ‘20 toAug’ 23 | 
t °20-Apr °24 
‘Nov’ 20-May °26) 
Nov’ 20-Nov’ 26 


Jan : 1922 J P Morgan & Oo.N Y 
Apr 2 1927 do do 
ar’21, '26&'31 Safe Dep & Tr Co, Balt 
May 1 1936 J P Morgan & Co, N Y 
Feb 11924 do do 
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b Also in Sept 1919 $43. 500 000 pledged to secure 
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full-paid stock at par and subject to call (as a whole only) on or after Leased—(*see this co.)— Miles 13 
June 2 1919 at 105 on 90 days’ notice. If called, they may be converted | *Atlanta & Charlotte Air Line, 33 
up to 30 days prior tocall date. V. 98, p. 524, 1394, 1539, 1921; V. 99, p.199. Charl., N C.,to Armour, Ga. 263 78 
Equipment trusts. V. 96, p. 1425; V. 97, p. 597, 730; v. 99.pD. 1599, 1675. *Geor a Midland Ry 98 kage Rights— 
Guaranty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. Meblie & = ham RR.— Hardeev’e, S.C., toSavan.,Ga. 17 


Equipment trusts issued to Director-General for rolling stock allocated Southern He” G Stevenson, Ala. ee aoe ree 9 


to this company. See article on page 3. po ae mie ba Tenn. 


.C.,toA 38 
Federal Compensation.—$47,559,989 yearly during Federal control. (V. Ga., with branches to Co- York, — "es Meridian, Miss.. 27 
109, p. 280): lumbia, S. C., &c Kentucky & Indiana Term. RR. 8 
$38,421,849 | Louisiana Western 895,178 Camden,S. C. ,to Marion,N.G. 206/ Selma, N.C., to Pinners Pt., Va. 154 
42,475 Morgan's La. & Texas... $1,188,525 Biltm., N.C., te Alston, S.C Savannah, Ga.,to Jacksonn, Fla. 152 
3,230,645| Houston & Shreveport. 15.36 | | Other branches ten: ae 
ouston ev - * R. 
onsen BAW Tents. *'S1h ses | Lake Charles tertners «© 78404 | pooenmens © Mockienbare EE. ¢ Total _mMeage Dec. 31 1918 -7,102 
Houston & Texas Cent.. 1,717,506) Iberia & Vermillion ’ Elberton Southern Ry Leased Dp ---- 

Jan. 1—~Mar. 31—— Jan. 1—Dec. 31—— Leased (*see this co.)— Balance oper. Dec. 31 1918 .6, “5-bas 

EARNINGS— 920. 1919 1919. 1918 *North Carolina RR.— Control erated separately— 


1920. 919. 
$37 404.560 $29,103,893 $129787,811 $126574,296 Goldsb.,N. Ss , to Greensboro, = 0. ia Mississippi. 379 


3,905 2,457,202 16,042,999 34,763,871 Charlotte 
REPORT —Report for 1918 in V. 109, p. 266, 280. Atlantic é Danvilic iy R 
. 


Years ending Dec. 31— ibis. 1917. 1916. irginia & S 
Average miles (incl. non-proprietary) 11,101 11,137 aed Controlled 


Transportation operations 221,611,206 193,971,489 State University Rt 


Operating expenses and taxes 172,180,729 128, ‘892, ‘678 North rept years July 1 1912. Blue tt h. 54 m.. to Wash.& 
ater O es. 


Leased f. 
Old Dominion esapeake 8S. Oo., 200 mil 
a 48.167.343 65,078,811 Also nas one-sixth interest in Richmond- Washington Co., owning line 
Miscellaneous operations (net) 17.197 between Richmond and Washington, 115 miles. V. 75, p. 449 
Dividend income 23 2,388,652 00! Has trackage rights over Atlantic Coast Line RR. between Savannah, 
Income from funded securitis, &c__- 5.50 2, 730, "729 8 Jesup, Ga., and Jacksonville, Fla., 152 m. New 2d track, V. 105, p. 1999. 


Rentals, &c 3 , 3,054,306 392,873 ‘tlie tms each company). 


2,604,342 Alabama Great Southern 312! Northern Alabama 
Total net income 474, Oincizzati N. O. & Texas Pacific_337 | Georgia Southern & Florida 
ay hy ae oe Moni taly 1918 thé Oarolina & North Western HE. (V. 105, B 3605), with 
Rent for leased roads y aro orth 
&c y 700.750 lises from Chester, S. C., to emont, N. 134 miles, was acq 
by Southern Railway interests, ut remains . separate corporation, Oop- 
erated by U.S. Railroad Administration. V. 107, p. 1670. 


ORGANIZATION. n. 1894. V.58, p. 363, 385, 058, 374, 1016, toes. 
538 ,678 467,115 903-04 jointly with uisville & Nashville acquired $13, 680, 300 of 
16,369,400 16,364,957 | the $15,500,000 Chicage Indianapolis & Louisville stock in exchange for 
, &., 997,111 978,097 957,186 a 4 Joint 50-year 4% '% bonds. 2% ge puss baat tern RR.. 
n purchased stock o ortheastern which 
Total Goductions 49,190,985 44,074,923 45,543,945 | see: also V. Prod. p. 74; V. 105, p. 1530 


Balance, surp 11,283,296 31,781,921 18,100,371 Eff : 
tint ective Mar. 1 1920, for the purposes of administration, the lines con- 
. Ineliades $ $3 068,047 expenses applicable to a prior period. stituting the Southern Railway system were divided into two greups, vViz.: 
DIRECTORS.—Julius Kruttechnitt, J. N. Jarvie, E. P. Swenson. J. | (1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., Alabama 
ie P. Bliss, F. D. Underwood, ._ Hen ry W. de Forest reat Southern, New Orleans & Northeastern, Harriman & Nertheastern, 
; Huntineton, Lewis J. Spen Ogden Mills. L. F. | Cincinnati Burnside & Cumberland River. Northern Alabama, Georgia 
Loree, Edward S. Fo Bn my William Sproule a pe Rea. : Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
hairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pres. William | bus, Birmingham and Mobile operating divisions of Southern Railway; 
epreale, N. Y.: V.-P. & Asst. to Pres., Paul Shoup, San Fran.: V.-P. , Henry @ o ' Lines Bast—the follow operating divisions of Southern Railway: 
de Forest, N. Y.—(V. 110, p. 971, 1090, 1416, 1527, 1974. ) ashington, Danville, Charlotte, Richmond, Norfolk, Winsten-Salem, 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe- 

a Reece MERIT ACIFLC, Ris aioe sage -abaat S60 m. cmbcesing | ville, Murphy snd ‘Tiansyivanie 

ande River through New Mexico an STOCK —Auth $120 and $60,000,000 5% non-cum 
Arizona, via Los Angeles, San Francisco and Oa . d ' 
California, with branches (V. 105. p. 181): 24 m. way A ay 1 F., Bivs.% S.%) oo wasn tetas f. i ‘caliable, see V, 72. 


D: , ’ 
Annual com spenties pace contract for Government operation, $38,- ot 0300 06.°07 11. “12. £4: 14°15’ 16°17. 18.719.'20, 


On pref__ 4 2 4% 5 
STOCK. Sou, Pao. Co, Dee el - ia Abii 1014, 234% caan: Oce., 295. Daranis fo 5-7 
e en scr was 
Divs.: 4% tn if 506-07: 139; 307-08 & 7 1908-09." on te ieee ne - ai. on -y» “ey 11919. Py. 109, p. 1701. Dividends resumed i in 1917 with 
June 1914, incl. 5% 1914-46: 6% is 18: 1917,6%:19 im Nov. 20. April —< Nov. 1918, each, 2% %: sone and Dec. 1919, 
. of Athena 70: 1918, 6%; 1919, 8%. 214% each: June 1920,2%%. V. 108, p. 1434, 1938; V. 105, p. 1098. 
ONDS.—Consolidated Mortgage of 1894 abstract was n V. 57, p. 104. BONDS AND NOTES.—In Feb. 1917 the plan for yt creation of 


The First Refunding 4s of 1 ($160,000, re auth. issue) will y ; 
bea first lim. Guaranty, V. 82. p. 49. Ben se ia oats Refunding and Impt. Mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, 


Sue anit © entire owned mile 1918 ‘Te Feb. 4918 os (V. 108, p. 581) an issue of $25,000,000 three 
-year 6% 
fe of 1808 a8 110 miles. $1 He i» Firat Hem of 2 ii notes dated March 1 1919'and due March 1 1923, but Subject to prior 
Vv. . 98, 264. eufficiont of the issue 1012). V. ed ‘ta. redemption, all or cee at 101 and int. R.A $1,000, $5,000 and 
the “underlying bonds. D- e SSSery retire 0, Secured by de t of $43,500,000 Development and General 
On 1 1917 Union Pacific owned $14, 568 000 and Southern Pacific Mortgage bonds. Out of the proceeds paid $25,000, maturing notes. 


Co. $6, 425. 509 o* the bonds. V. 106, p. 275 First C Cones’ Aig, er pF 120.000, 000, gretract. V. 59, p. os see V. 81; 


Ae gees gees 1598; we p. 796: V. 97, p. 300, 1205: 
REPORT ; i or year ending Dec. 31 1918 semen were: Income from 
ps a of roe $155 50,844; other income, $2,580,218; interest and other V9 ae 834; 100 O00 00. p- 31 0: ¥. yy t 2», 610; ¥. +. “. RR 550; v8 107. D: eed 4 


oO 500 O00 bal lance, surplus on sinking fund, $203,380; dividends Ny pie wens acquired 4 P hy ae: =. pledged my ite first consol. mtge. 


1,509, een In 12914 gross, ofl. 85 
ati 10,000; 20. v lication of $120,000,000 Firsé 14~ Merigage 5s of 1804. 
$ after dividends, $20,767,386. V. 105, p. 181: ¥. 109, D Issued to Dec 31 1918 (of which $154,200 in treasury) $72,963,200 
Tssuable only tos*‘prior bonds” (see V. 59, p. 785) 
ASOUTHERN RAILWAY. re Men embraces 6,983 retire certain) stocks (see V 59. p. 786) 
miles, extending from Washington, D {West Pol Point and Richmond, AgpSeanen © $200. Development and Gener i) e 
Va., to Danville, Va., Greensboro, N. + ie , Va., Charlotte, N. C., | Issuable forth th and to retire col. tr. 5s ($16. 000 000r, Apr.’ age E 
Columbia, 8. OC: and Atlanta, Ga., bog ooo Dl ‘to Bristol, Tenn.. | (1) To retire prior liens not provided for by consol. mortgag 
southeasterly to the coast at Brunswick, Ga.. and to Columbus, Miss. 2 ~ pom mee 1906-21 


Owned in fee— Mtes.| Coster to Cumberland Gap, ve 3 
Ooltewah Jct., Tenn., to 
279 wick, Ga 


Oharlotte, N.C. to Augusta,Ga 190 Austell, Ge. to Miss. State line- stringent provisions (a) at not ex 

Golumbia.5.Co..t0 te Nexto. 196 Atlanta Jot “fi Tir, 90 Foem, Ais. ra lio tania at eooiiion # and (S) te exmmonge fer tes 

Salisbury, N. C.. to Morristown. B. St. L.., tli’, to N. Alb. Ind. thereof of railroads and terminals hereafter acquired ___ 

Memphis to Stevenson, Aia__-_. 35 a oe nae | eek coe Rig. 4 og! finther $54.3 74,000 Was available en. sees 
Bristol to Chattanooga, Tenn.. 242 including $43,500.00 000 pledged as collateral for notes. These bo 
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RAILROAD COMPANIES Mitles Date Amount 
{For abbreviations, &c., see notes on first page) Road | Bonds Outstanding 


Southern eer b Gea T 
East T corgi Di Div mtge g..Un.sc* 552 $3. 106,000 
ET Vee Gees Med 000) ....Ce.xc&r; 1,020 ,000 
Knoxville & Ohio lst Mg (V _. Dp “1466 - --Ce.xc* &r 66 15000" ,000 
B—Southern a. Divisional rities. 
East Tennessee lien mio xo*ér| 1, 894 4,500,000 
Memphis Div ist (38. 000,000) gold ---G. "x0°&r 292; 189 6,883 ,00C 
Aiken Branch first mtge gold (V (V 68, p 826) -.--Mpx 24 150,001 
St Louis Division ist ,000._1C.xc*&r 1 12,500, 
—° = bonds-—-See Mo Mobile & Ohio oa Co . 
Cc opert or Leas R 
Atlantic & Yadkin first morteage gol gold -- GCe.xc*® 66) 1899 
| re rege & ener B ist 15, g----xC 
lsat M +> ,00@ ‘000 seis 500,000; Ser B 5) Ceye*&r 
C—On Pr actically Owned by (*) or Leas 
aGeorgia Midland cet yeottasee ‘a guar ..Cex 
aNorth Carolina stock 7 es 
aMobile & se a R on oo lien gold ...Ce.xo 
an A ae ih 1,200 ao ee ne ab ue boone 


Pref 
Northern Alabama Ry—See that company 
—— & Danville first mortgage ..-..-.....- <7 
Second 2 mocmenee GE «4 ease 
va = coe gh Mes by ValO & O77as 
Consol Mtge $ gold_._G.xc*&r* 
Equip tr ser E due $25, 000 s-a(V §3, 4 1106). Ba. : 
do do ser F due $21, Ba. 
do do ao Gua OF el ena bs. Oy 
Southern Raliway, © Carolina pat 
aSo Car & Ga Ist M g ext call 10775 _ Ce.xxxc* 
*Spar Union & = . 000, aA med Sp g.Cxc* 
General mortgag 8.000, a ce, Gas dh deine 
Transylvania ais ios 2 o00.600 -----@,xo* &r 
th west ay, RR wy bn AA RR 
thwestern (Georgia)—Stock (see text) ........-.. 
thwestern R exas)—lIst .. 
burg Union & Columbu Caroll 
Spokane International— J f 143 
Ooeur G'A & Pend d’O Ist M $544,000 22) 1 1960 oO oO 
Spok P & S—1st M $125,000,000 g red text..Ce.c&r’ -- 1,000 Me 1 1961 Centra) Union Trust,N Y 


ject to underlying liens, are now said to be a direct mortgage on some 3,880 — Jan. 1-Mar. 31—— Jan. 1—Dec. 31—— 

miles of road, a collateral lien on 1,175 miles, a lien by YP sledge of leaseholds EARNINGS.— 1920. 919. 1919. 1918. 

on 1,813 miles, and cover also as of Dec. 31 1918 $31.1 51. 900 (par value) | G $205,802 $1,072,680 $912,903 

securities, including $17,889,000 el and all company bonds, | N 49, 9 ‘ 41.103 307, "702 

313. 262,900 oe Sopen and Terminal co wa ng y % . 82, DPD. 397: Pres., Edmund Pennington; Sec. & Treas., Geo. W. Webster, Minneap- 
V. 86, p. 1468; V 565, 626, 1622; Vv. “105, p. 1530. olis. mak 104, p. 2455.) 


ag enonat f first, mice, wane N issued i a ee =. aoqguns of A * SPOKANE PORTLAND & SEATTLE RY.—(See Map Northern Pacific.) 

em y. * auth. issue, . 67, p. Road Oper (538.27 m.)— Mtles.| Corporations tom ee Miles. 

- 1180; V. 83. 436; ie D. 392. ‘yh mtge. on former Mem. & Sectane, Woah. to Portl.,Ore_.363.15 | Oregon Trk.Ry.(V p. 666) .156.9 
ecures $ 508,600 Oo HOS of which $1,500 owned by Southern | Goble, Ore., to Hollday, Ore-. 79.41 | Pac. & East. (V. ‘108, -579) 32.9 

Ry. Jan. 8 1919 and | $1,000. po rear for improvements. St. Louis | Evie, Wash..to Goldendale, Wash42.21 | Oregon Elec. 

mtge., 


The collateral p ARS: | 45 of 1901 a n issued, $ for $, in exchange for the hn wing teae 60 Fe.Stevens.. 13 rt, paiteaRye.V 9 
Mobile & Ohio gen. 4s as ita O. 8 by a pledge ‘of which they are secured. Frackage righ fieidee to Goble Ore a5. ‘Ge Great N 
Stock trust certificates for tock are now entitled to dividends at . pera 
rate of 4% pe perpetuit ve 72, Bai 242, 822); $8,346,000 of the | , , From Vancouver, 28 by Soe ee Portland, Or Ore. the tae carte 
bee aD an undivide y mpany a ac 
aL pl ty bonds and 36, 670,200 é 7,000 stook have a ty Ans controlled b Northern Pacific a anaes Northern. Stook —-- 








When Last Dividend | Places Where Interest and 
Payable | and Maturity Dividends are Payabie 
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July 1 1930 J P Morgan & Oo, N ¥ 
Nov 1 1956 do as 
July 1 1925 


J 
N 
oige t 11938 
J 
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July 11996 
July 11998 
Jan 11951 
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Ape 1 1949 7 aon OO 


v 11948 
Mch 1/204 %|\U 3 Mtge & T Y 
July i igaa* Oen tral’ Trust Oo. N ¥ 


re 
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Apr 1 1946 J P Morgan & Co; N Y¥ 
Feb 1920 3%% Burlington N C 

July 1 1945 J P Morgan & Co, N Y 
July 1 1945 do do 
July11920 2% do do 


July 11948 Bankers Trust Co, N Y¥ 
July 11948 Equitable Trust Co. 

Jan 1 2003 Guaranty Trust Co, N Y 
O Apr 1 1958 do oO 
N |Nov ’20-Nov '21 Bankers Trust Co, N Y 
D |June’20-June’23. do do 

Sept’20-Mar '24 Guaranty Trust Co, N Y 


may } 102? J P Morgan & Co, N Y 
Jan 11995 do do 

July : 1952 do do 

Jan 11056 Guaranty Trust Co, N Y¥ 


Jan § ’20 2%%'|Macon and Savannah,.Ga 
Oct 1 1937 New Yerk 


guly 1 1955 Amer Exch Nat Bk, N ¥ 
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$62,500,000; outstanding June 30 RE uall vase 
cay we with St. 6.000 tea 


Orleans Co., and subsequent ulred entire control of propert Nor. Pac. and Great Seen to es or ithe the Mey tt % Al 
(see St. L. ie Ban Fr. plan. Vv. 102: p. 89 de , p. 38, 699; V. 79, pD. 1466. | Which were jointly anteed and held in treasuries of two compan o 
ul ment trusts, V. 81, p. 1850; V. 1323: v. 88. p. 1374; V. 90, Of the lst gold. ds of doi. $125 000 000 auth. issue), redeemable at 105 
D. os p. 366: v. 98, p. 1158; V. 103, ». 1897; V 103, p. 1889, “i981 and ie after March Re 000,000 are ome maype for 0 cate purposes. 
lanta 4 C nari. Air Line Ny. (leased line) bonds. V. 102; p. 1058, 1162. 9 tor acu oon Thy ns 8 60 nds in otker com- 
= to extension and guaranty of South Carolina & Georgia’ Ry. bonds in ’ of mp A c., = not exceeding $1,600. 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. a year. . neteral 1i n June 1917 co ~~ Bn ag | the 
Equipment trusts issued to Director-General ay rolling stock allocated ote $2.910.343. © tax. Loans an payable Apr. 30. 
to this company. See article on page 3. Equipment trusts issued to Director-General for rolling stock allocate 
EXPECTED COMPENSATION .—In Apr. 1920 the Federal contract | to this company. See article on page 3. 
had not been signed but the average railway operating income for the three Jan. 1-—Mar. 31 Jan. 1—Dec. 31 
ears ended June 30 1917 has been certified by the I.-S. C. Comm. to be EARNINGS. — 1920. 1919. 1919. 191 
18,728,537. fen has been made for additional compensation of | G $2,004,379 $1,669,763 $7,275,263 $8,496 (944 
st.g 71 208. w LF at B.2ge0. Extension of Standard return for 6 months ‘585,257 '821,874 2.070.824 3 ‘300,670 
ec : 


p.1 “STANDARD RETURN,” &c.—See page 5. 
In Feb. 1919 the War Finance Corp. granted advances of $6,562, oy In Sept. 1919 contract not executed, but the estimated Government com- 
ay * one prey o7o. of Director-General of Railroads. V. 107, pensation was $1,871,624; income from investments, rentals, &c., $31,848. 


Corporate income account based on estimated satis: Seo 


LATEST Jan. 1—Mar. 31—— Jan. 1—Dec. 31—— 1919. 1918. 919. 918. 

EARNINGS.— 1920. 1919. 1919. 1918. Govt. compen Bond, &c., int.$4, 307 720 $4, 007, 977 
elie iil IRA SR 5 $37 404,560 $29,103 ,893$129,787 ,811$126,574,296 sation (est.). $3, 417,226 $2,096,225 Amortization. 444 618 444 618 

6,933 ,905 2,457,202 16,042,999 34 763 871 | Other income. 54, '975 36,815|Misc. expenses 46 ‘677 15,311 

Rentals & misc Balance, def__ 1,457,781 a2 793 ,976 
REPORT .—For year ended Dec. 31 1918, in V. u0e., 1360. tax accruals. 40,967 115,707 

Years ending— Dec. 31 °18. Dec. 31 ‘17. Dec. "46. June 30 ‘16. a After taking into account $2,332 for property adjustment prior to 
Gross oper. revenues. _$126,574,297 $90,716,569 $75, 554, 652 $69,997,675 | Federal control, $7,310 for -: venues prior to Jan. 1 1918, and $333,760 an 
see gird ae, : th BS” 625 $26,429,962 $23 '399'393 $21,004,005 expenses prior to Jan. 1 1918. 

e andard return_ 5 Miche 
Other income 2:178,734 3,380,200 3,350,458 3,422,026 | | ro wie Pe Sec., Robt. Crosbie; Treas., M. Barger.—(V. 110, 


Total gross income-___$20,832,627 $29,810,162 $26,749,851 $24,426,031 SPOKANE TERMINAL CO.—See ‘‘Electric Rallway”’ section. 
Interest « eate. &c.... $2,507,045 $4 rt 025 $3,956,902 $3,885,904 SPRINGFIELD (O.) UNION DEPOT CO.—(V. 77, p. 770; V. 79. 2589.) 
e 


Pref dive... 4 11855142 11,592,721 11,268,753 11,208,220) spare LINE & SULLIVAN BR.—Owns Monroeton, Pa., to Berenice, 
Aiden Engines ira INO “i rag tas Sam MNase Wee Pl 

Corp. exp. & war tax--= 761,526 call at 105 after 1914 at par. V. 67, D. . Road leased till 1934 to 
Balance, surplus $2,650,186 $12,417,206 $11,324,665 $9,245,704 | Pennsylvania & New York Canal & "R (rental, $40,000 per annum), and 


CUFICURS —Fees., Poldog Merveen, Rikecad. Vo.; V-Bres.. 8. B. | ree ee —(V. 74, B. 479; V- 16, D. 832.) 
—Pres., Fairfax Harrison, Richmon a. -Pres., 
S STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
ae cen Rate ag ington; R. B. Pegram, Atlanta, Sec. & Treas., F. 8. Wynn, gs Hamilton, Tex., 31.64m.; Edson to Comanche, 31.86m., and Hamilton 
- to Stephenville, 42. 23 m.; total, 105. 3 m. Stock all owned by St. Louis 
Directors.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Atlanta, | southwestern Ry., which leases the road from July 1 1913 as part of its 
Ga.; Edwin A. Alderman, Charlottesville, Va.; John Kerr Branch. Rich- | Waco division —(V. 96, p. 1090, 1490, 1841.) 
mond, Va.; gone C. Kilgo, Charlotte, N. C.; Robert Jemison Sr.. Birming- 
ham, Ala.; Hi. B. Spencer, Richmond, Va.; Adrian Iselin, Charles Steele, | % STONY CREEK RR.—Norristown to Lansdale, , 10.22 miles; total 
Charles ae a! Jackson E. Reynolds, Guy Cary, Walter Kerr, N. Y.— | cracks, 14.15 m. Stock, $300,000 —- A ( oF (350). a which $176, 100 out- 
(V. 110, p. 971.) standing, the Reading Company onnng, 900. Bonds, principal and 


# SOUTHERN RAILWAY CAROLINA DIVISION. —Oayes, 3. 0. to (Won. , Suarentood vs 

Hardeeville, 129 miles; phosies , 3. C., to Augu ° 

ville, 8S. C.. to Marion, N.C 08. m.: branches, ‘he. eee SULLIVAN, COUNTY RR.—Road from Bellows Falle to Windsor, Vt., 

Leased to the Southern Ry. Stock guthorien, $7, 798. 400, of which - Canes since April 1893 by Boston & Maine as agent ander 
176, 200 owned by the Southern Ry. p. 2 136. Holders of | lease of Conn. er, the Sullfvan County receiving earnings over charges 

,000 So. Caro. & Ga. Ist M. 5s, due May 1 49 9, have the privilege | with a minimum guaranty of 8% stock. 

of extending their bonds for ten years at 5 %, at the same time receiving <a" $500,000, owned by Vermont Valley RR. PO 

- cash bonus of 24%. ‘The extended bonds are guaranteed (endorsed) as $682,036; net, after taxes, $197,902; other inc 30,058: int. & 
rincipal and interest 4: the Southern Ry. Co., and are subject to call at rentals, $40 (237; divs. (10%), $50,000; sur., $138,322. =v. +08. p. 1414.) 


10fss and int. 'V- 108, p. 1166, 1512, 2038. & SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, NH, 17-55 
SOUTHWESTERN RR. ‘Georgi, .—Owpns Macon, Ga., to Eufaula; Fort | miles. Leased till Jan. 1 1912 to Concord & Montreal (merged into Boston 
alley to Columbus, Ga th branches total, 333 m. Leased for 101 | & Maine system) for 6% on $240,000 of capital stock, and renewed for 
years from Nov. 1 1895 ‘to Central of Georgia Ry: rental 5% on stock. As | two years at 3% on full capital stock, $341,700. Operated under ee 
to suit, see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V. 110, p. | temporary arrangement on same basis as last renewal, bu subles. ter- 
872.) mination on two months’ notice oF either party. . 93, p. 1727; V . 94, Dp. 
SOUTHWESTERN RY.—See p. 139. 230. Pres., Frank W. Sargeant, Manchester, Hv 94, Dp. 280.) 


branch, 30 miles. Oper- 
A SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East * SUSSEX R ——tanhe to Franklin, N.J., is 
pore daho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d'Alene & ated by D aok. ee which owns. 1,900; 4%, of the +: 3800 

end a Oreille Ry., Coeur d’Alene Jct., Idaho, to Coeur d’Alene, 9.04 m.: Dividends from earn ° dy * o; 1 5%: 1907 and Pad se Bt 
(operation discontinued Aug. 17 1918): Corbin Jct. to Bay View, Idaho, | iel., 2% yearly; 1904, 5%; 1 4 , no 60; 1908. OR: § 1016. sits os ar: 
11.61 m., operated under trackage rights in Spokane 3.67 m., total operated, 1909, 3: 1910 to 1918, = * $3" 717: ym 4 $17.830: bal def” a 
156.65 m. | ‘The Canadian Pacific Ry. Co. on Dec. 31 1918 owned $3,941,- | OP ag: 866; other $300,238: net, def” oo Ee ts 
$00 capital stock. vin 1918: 1981; V. 99 99, D. 539; V. 89, 2. 594. The U. 8. calendar year 1917, gross, ; net, pies: » $42,351. 


ryt “Administration in 191 relinquished ‘control. é 841. Stock Fup 20 
$4,200,000: par of s100 Vs i 16a, 1881.” Bow sear ended Sp pes Stockholders voted ec, 6 1 “61911 to iease the 
ce Western 
pedi Earns. Net ty . Ine. ~~ x Beet 5 $2 {00.600 ,o athe = Be 008 » oe ed wales wae, tenpee Xi advises owned 
, , P sur. P minority stock- 
1918 1,011,604 353,076 5,722 329 662 sur. 29,136 ustice Giegerich in the Supreme Court in N. Y. on Nov. 16 1916 
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126 * Contract. RAILWAY STOCKS AND BONDS Control. [Vou. 110 
: 
RAILROAD COMPANIES | Miles | Date | Par Amount | Rate | When Last Dividend Places Where Interest and 
{For abbreviations, &c., see notes on first page.) | Road Bonds | Value |Outstanding' % | Payable | and Maturtly Dividends are Payable 
| | 
Spuyten Duyvil & Pt Morris—See New York Centrjal RR. | | | | | 
State me & ry and States my gee. + ~e yt rel dine * pees $1.00) $272,000: 4%2/5 & J Jan 1 1929 ‘Union Trust Co, N Y 
and Staten n a ransit— aitimo re ) | Ls 
tephen North & So > Rang —Iist M Mg u red 105¢°| 105 1910 | 1,000) 2.607 ,0O0' 5g J & JJuiy 1 1940 NY and ComTr Co, St L 
ony © 35.350 ibex: 07 gu (V 85,p532) _F Px 10 1872 © 1,060) 350.000 4 A & O Oct 1 1957 ‘Reading Terminal, Phila 
ivan ounty R— First mortgage $400, ,000 vie owe Pog he — aw 4 A & O/Apr 1 1924 ome Dep & Trust Go, Bos 
azieton & Wilkes-Barre— Sunbury & Lewis town— ¢ ansyivan) a | | : 
Suncook. Valle fi ley-—St tock (3% rental mee «Ma alne) , ents 100 341,700, 3 J & J July 1 1°20 144 Manchester, N H, Nat Bk 
h a Bloomsburg & Berwick—See Penn sylvan la 
pane art Bing hamton & N Y—Stock 12% % rental... -.| Sli «ese 100; 2,500,000; 12  Q—-F Mayl 1920 3% |D L&WRRCo,N Y 
Tallulah Falls — First mortg . (i) 68 1909 |....-.-.| 1.519.000) 5 M & Mcb 1 1959 Guaranty Trust Co, N ¥ 
fampa & Gulf Coast 1st Mg g gu red 105.CoBa.xc* 77| 1913 |....-. 7 750,000 5¢ |A & O/Apr 1 1953 ‘New York & Baltimore 
Tampa & Jacksonville First mtge (see text) -- -- Gx | eo i 1,000 480,000 ' 5 A & O/jApr 1 1949 ‘Oct 1914 int not paid 
Tampa Northern— First M $5,000,000 g red 106..OBx --- 1906 | 000) 1,258,000) 5¢ J & JIiIuiy 1 1936 Olid Colony Tr Go. Boston 
Tampa Union Station Co—F irst mortgage. ..--.--- ---| 1910 | 1,000 225, 5 |M & N Nov 1 1940 Safe Dep & Tr Co, Balt 
Tavares & Guif RR—I\st M -Bax 32) 1890 1 ,GOU 299,000; 56g |S & Jidulpy 1 I9Z) |eewnnc.-coccccccce..<- 
Tenn Ala & Ga—I\st P00" g red 110-.Em.xc* .--| 1911 | 1,000 See text|\See text F & A/Feb 1 1961 Interest not paid 
fenn Cent—Prior lien M $4, 200,000 ¢ red 110- MSt.zc* 320, 1904 1,000! 4,014,000) 4¢ 0 & JiJan 1 1934 Jan "16 coup pd July ‘16 
Receiver’s certificates (V. 104. p. Binns ccttnn ibabebe |. eee ED: Macgutnee 30, et heer ee B® leate=nueamibegultboes as 
eoevers pee ny tag leitimahintinabotnotipin dee DD saa +4 D lecouien< 15.899 g pantilidipiee ans 2 20 , 1916 nine mebed ab ciniinese ds 
DEEECGS © GRIER inde ndsorgccedcodgacepses |. ee 1 leona s 655 Ledceocoug eo bee -. isceegnoceroragnganes 
General mortgage $20,000,000 gold (see text)-.zc*| 320 1904 1,000! 8,353,900) fg J & dJiJan i 1954 In default since July 1908 
rennessee & North Carolina— 1st M $750,000... .-G.xc 41. 1903 1,000 300,000, 5 J & J/1933 og ._ [geegepeace pesnesoncda= 
Tennessee KRy—First mtge $4,500,000 gold. Gxc* &r 56; 1907 | 1,000; 1,130,000 5g \M & S Mch 1 1937 In default 
ferminal Railroad Association—First mtge gold_G@.vo*, .-..| 188¥ 1,000; 7,000,000 4% e¢\A & O/}Oct 1 1939 J P Morgan & Co.N 
First Consolidated mtge $12,000,000 goid.__€ixc*®; ...) 13894 | l, 5,000,000 5@ iF & Ai\Aug 1 1944 | do Q 
Gen M Ref $50 000,000 g s f call (text) -_Ce. xo* &r* --- 1903 1,000 &c} 21.700,000 4g J & dJiJan 1 1953 : do do 
§t Louis Bridge CO Ist pref stock guaranteed -. -- --| ene) one | 100) 2,490,000) 6 I & J\July! 1920 3% | do do 
Second preferred stock guaranteed (endorsed) - socal eene | 100; 3,000,000 3 J & dJiJuly i 3 5 | ‘ do do 
irst mortgage gold _...-.-.- _xc* ---| 1879 | 500 &c 5,000,000! 7g \|\A & OApr 1 1929 New York and London 
Tunnel RR of St Louls stock guaranteed Gndorsed| cecal Gwen labtb ound 1,250,000) 6 J & JJulv 11920 3% J P Morgan & Ce,N Y 


| 
| 
} 


wee 
ee ee oe 





decided that the lease of 1912 was inequitable to the minority interests 
This decision unless reversed will necessitate the modification or annulment 


of the lease. V. 103, p. 1982; V. 95. p. 481. 

DIVs. 1 "88. ‘89. byt 91.—1892 to 1900— ‘10 to 12. Since to 1919 
Per > 12 ‘s 13 & yy’ iy (2% quar.) 10 griy i2 yearly. 
—( V. 04, p. 828; V. 05. p. 481; 103, p. 1982: V. 106, p. 601.) 


” FALLULAN FALLS RY.—Owns Cornelia, Ga.. to Franklin, N. G. 58 
uiles. Southern Ry. owns $200,000 common stock, of which $199, 500 
and $123,400 pref. stock and $1,519,000 bonds are deposited under its 
Development and General mortgage. V. 88, p. 687, 750, 884. Year ending 
Dec. 31 1917, gross, $128,030: oper. def’. 2.666; other income, $463: 
charges, $77,863; bal., def., $80,067.—(V. 88, p. 750, 884.) 


ATAMPA & GULF COAST RR.—Operates from 8t. Petersbur 
Tampa, Fla., 55.02 m., including trac kage, 7.54 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 31.7 7 miles. Hasa 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest, but does not own the stock. 


Of the Ist 5s ($5,000,000 authorized issue) the remainder is issuable 
for extensions or branches at $12,000 per mile, or, in case net earnings for 
a preceding year shall have been 1 \& times the interest on outstanding 
bonds, additiona! honds may be issued to such an amount thatthe total 
shall not exceed $17,500 per mile of main track. V. 96, p. 1425. Pres., 
Charles H. Brown; Treas., R. L. Nutt, New York. —(V. 96, p. 1425.) 


7 TAMPA & JACKSONVILLE R Y.—Sampson City to Emathlia. Fila. 56 

Stock auth., $1,000,000; par, $100; Issued. $601,9uU0. rhe first 
5s are limited to $10. U0O per mile. | V. 89, p. 1543. Coupons due Oct. ! 
1914 in default. Bondholders’ committee: Hen L. Cohen, 61 Bway. 
Chairman, H. A. Smith, Hartford, and Wm. Shillaber Jr., New York, with 
Graham Adams, 61 Broadway, Sec. 


Year ending Dec. 31 1918, gross, $88,332: net, $17,181); interest on bonds, 
$26. 000; omer charges, $19, 856; bal., def., $28, 675. Io 1917, gross, $74,- 
797; ‘ bal., def., $20, 037. Pres.. F. J. Lisman, 'N. Y.: V.-P. & Gen. Mer., 
A. de Sola Mendes, Gainesville, Fla.; Sec., W. G. Edinburg, New York.— 
—(V. 89, p. 1543; V. 103, p. 1302.) 


i! TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 
n July 1912 the Seaboard Air Line Ry. ac quire d entire stock. V. 95, p. 49, 
112. Stock, pref., $250,000: common, $500,000. Bonds authorize d issue 
($5,000 000) are ifmited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $200,000 notes and has deposited as se- 
curity therefor $260,000 of Ist & consol]. M. bonds. V. 95, p. 892. For year 


50 miles. 


ending Dec. 31 1917, gross, $114,572; net, sur., $4,723: int., &c., $75,628; 
bal., def., $70,905. Pres., 8. Davies Warfield, Baltimore; Sec. & Treas., 
R. L. Nutt, 24 Broad St., N. Y.—(V. 95, p. 892, 1090.) 

TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 


Joast Line RR., Seaboard Air Line, Tampa Northern and T 
Gulf Coast RR. oS neees & ampa & 


A TAVARES Se GULP RR.—Owns Ellsworth Jct. 
miles; Wait’s Jct., to Clermont, Fla... 5.93 m. 
worth Jct., 3.39 mM. total, 37.34 miles. luncorp Mar. 27 i890. Stock. 
$250,000, par, $100. Ronds. $299.090 Ist 5s (auth. $9.000 per mile). 
See table. Ba’ year 1919, gross, $30, n36. ‘net, after taxes, def., $34,336; 
interest, , $34,534; bal., def., $68 For year 1918, gTOss, $30, 760: 
oper. a woe &e., $46, 923: er i $19,163. Pres., Hlenry H. 
Jackson; Sec.., S. H. Jackson, New York. Office, Tavares, Fla. 


TEMISCOUATA RY.—(See V. 107, p. 1838.) 


ais ay POS ey & GEORGIA RR .—Owns road from Tennessee 


branch, 1.38 m. trac e to Chatta- 
nooga, 7.85m. V. 91, p. 1628, 336; Y. 92, p. 323. — ” 


STOCK.—Authorized, common, $2,350,000; preferred, $750,000. 


BONDS.—Bonds ($5,000,000 auth. issue) , in June 1918 $1.500.000 nomi- 
nally issued, none actually outstanding hese bonds bear interest at 5%. 
except the first $1,000,000, which ie the first_5 years were entitled to inter- 
est up to 5% only in so far as earned peyanie ‘semi-annually, and thereafter 
to fixed interest at 5%. V. 92, p. 528 wee. To June 1918 no interest had 
been paid on the bonds and none had been written up. There were then 
outstanding car trusts, $57,516, Ay loans and bills payable, $147,424. 


san 1919, gross, $148,309; net, def., $87,498; deficit after charges, $112, 


eres. #- 2+ Mooum,.v -P.. Henry W. de Forest; Sec., H. anchard; 
Treas., E. C. Osborn. Exec. office, 111 B’way, N. Y.—(V. Foo. p. 557.) 


% PENNE SSEE CENTRAL RR.—Harriman, Tenn., westerly to Hopkins 
253.24 miles. Branches, 40.44 miles: sidings ‘and spur tracks, 76.91 
miles: lines at Nashville , 20.17 miles; total, 370.59 miles. Leases 
till 2001 Nashville Terminal Co. (terminals, bridge and 17.95 miles of track’ 
V. 79, p. 213: V. 87, p. 39. City of Nashville owns $1,000,000 cap. stock 


On Dec. 31 1912 receivers wee ap inted; W. K. McAllister and H. W. 
Stanley are now receivers. O, p. 1291. Jan. 1913 coupon on 
in default. ‘ino foreclosure sale has been adjourned 
Pee penta Bob sth Ve tos "D; 1800, 17 709: V.104, 
: eb p . 
1920 Nash ille’ 

Fy ee eh ad 1920" ville T Treeniga Go rent had beep 


to Ocoee, Fla., 28.02 
trackage, Tavares to Elis- 


The Illinois Central which on Dec. 31 1917 owned $1. Li 
bonds will, it is believed. eventually buy in ane coe 


“STANDARD RETURN,” &c.—See page 5. 





SECURITIES.—Stock outstanding. $8,000,000. all common (par $109.) 


The prior lien 4s of 1904 (originally 5s, stamped 4%) are subject to call at 
110. I. Central RR. and Southern Ry. own most ofthe4s. V.80,p.1059 


Protective Committee for Gen. 58.—Alexander J. Hemphill (Cnaeee) 


Lewis B. Franklin, 28 Nassau St., Secre - Guaranty Trust Co., } . 
aa le V. 96, p. 204, 488. In 1916 had plan under advisement. 
102, p. 1810; V. 103, p. 1119. 


Gen. mtge. 5a ($20,000,000 auth... Merc. Tr. Co. of St. Louis, trustee). 
v.78, D. 1783; V. 79. p. tec The Nashville Term. mtge. ts for $1 ,900.000: 








see that company and V. 104, p. 257. Current Habilities Dec. 31 1919, 
£5,553 ,450. 
Jan. 1—Mar. 31 ——Jan. 1-Dec. 31—— 
EARNINGS .— 1920. 191 . 1919 1918. 
Pe eS . $714,418 $645,480 $2,489, 537 $3,011,822 
A” SOIREE GBS SE 42,085 def. 129° 208 def.336,928 299,285 


Corporate income account, year ended Dec. 31 1919: Federal compensa™ 
tion, $162,808; other income, $4,099; deductions, $694,564; def., $527 ,657- 
Chairman of Board, Eben Richards, N. Y.; Sec., D. R. Carpenter, Nash- 


ville; Treas., H. L. Williamson.—(V. 107, p. 182, 1748; V. 110, p. 1291.) 
A TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
«jncinnatl Nashville & Southern Ry., which extendafrom Algood. Tenn. on 


ennesses Central RR., to Livingston. 17 wiles. V.98.p. 238. 
nati- Nash ville Soutbern Ry. 


The Cincin- 
is successor to Overton County KR., foreclosed 
Aug. 13 1912; V.95.p.481. The Cin.-Nashv. Soa Ry. has issued $26,000 
stock & $150,000 ist M. tax-exernpt 25-YF. gold Se. due Oct. 15 1937. int. 
A. & O. at Colonial Trust & Savings Bk.. Chicago, Il!.. trustee: denon ina- 
tion $1.000 each. The Tenn. Kantucky & Northern has issued 310.000 stock 


and no bonds. Year ending Dec. 31 1919, gross, $61,409: net, $15,920; 
deductions, $11,362: bal., sur., $4,558. Pres. Mrs. P. E. Clark: V.-P. & 
Gen. Mer., - ~ Treas., T. ‘CO. McC ampbe i, Nashville, Tenn.—(V. 95, 
p. 1123; V. 98, p. 238; V. 99, p. 1367.) 


A TENNESSE : & NORTH CAROLINA RR.—Operates 
to Crestmont, N. C., 1944 miles (3 miles over leas ed track). Leases Pigeon 
River Ry., West C anton to Spruce, 17 miles; total operated, 41.48 miles. In 
Sept. 1916 V.-Pres. Jas. G. Campbell was appointed receiver. V.103,p.1793. 
pees - iso. 1920 that foreclosure proceedings had been instituted. 
4 ) p 

Capital stock auth., $625,000; outstanding, $306.000; par $100. Bonded 
debt, $300,000 (see table). Earnings for year ended June 30 1915-16, 
gross, $150,711; net, $63,974; 1914-15, gross, $114,446; net, $51,775; int., 
taxes, &c., $42,939: oe, def., $4,663. For cal. year 1917, cross, $110,819; 


net, after taxes, $40.0 
scape, N - Sec.. Fred H. Ely. Phila.. Pa.:; Treas., 
Yfrice, 


~ Jas. 
D. G. Wilson, onthe ‘Newpass’ Tenn.—(V. 100. p. L511.) 
Tenn., 60 miles 


pet stone ch RY —Owns Oneida, to Rosedale, 
On July 1 1913 Bird M. Robinson was appointed receiver and in March 1918 
a purchased at foreclosure sale by J Baker, trustee. V. 106, p. 1462. 


Newport, Tenn., 


p age Reorganization committee: Alexander J. Hemphill, C hair- 
ee Leroy | . Baldwin, Albert H. Y iggin. Vivian Spencer and Erskine 
Hewitt. sitary, Guaranty Trust .. N. Y. Plan of Feb. 1 1918 
was in V. . 502. Pres., Bird M. Robinson; Sec., M. T. De Vault, 
Office, 18 B. sar, N. Y.—(V. "110, p. 563, 1189.) 


*% TERMINAL RR, ASSOCIATION ¥ ST.LOUIS.—PROPERTY .—Owps 
aud operates extensive a at St. Louis, with belt lines and bridge. 
and a tunnel 4,800 feet in Bs ke and operates East St. Louis & 
Carondelet Ry., 7.78 m., Ba. V.74, p. 479; V. 83. D. 1168. Touch- 
lng the Missouri & Tilinois Bridge . Beit RR.. see that 00's statement. 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louls Tron Mountain & Southern, Baltimore & ‘Ohio South western, 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis RR., Chic. Rock 
[sl. & Pacific, St. Louis = ‘San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
Tih. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louls Southwestern, 
V.75, p. 1355; V. 76, p "103. These companies agreed under contract to 
use the property Rsk ad and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen ciroumstances. 
See V. 79. pD. “499. See — St. ag a Bridge one RR. 


Government suit, V. 88, 1374: 90, Pp 3: 
Decision 4 = .. Su Fete Court permitting all would- be te 
a . 94, 1187; 95, p. 545, 1208, 1685; v. m6. p. 38, 


>. O64. 1394, Piog4: V ‘100’ D 
Com pensation -—@2, 574, 510 ab sP during Federal control. 


rhea -—The leases of the brie ise. and the Tunnel! are for their porporae 
existence, and were made Jul As to litigation, see V. 77, p. 299. 
612: V. 78, p. 1908, 2443, » D. 32, 1666. 


STOCK .—Authorized, $50 000. S00: ‘outstanding Dec 31°17, $3,087 800. 


BONDS, &o.—Of the Gen. M. Ref. 4% s.f. 1 bds. of 1953($50. am. 960 
suth.), $17,500,000 are poser ved to retire existing bonds and $4,037,000 
for issue at not over $1,000, early for improvements and Btn Forming 

A sink. fd. commence: July 1 mt 1000 ratiews $100.000 of these bonds yearly 
a lot at 110 and int. if pet pe urchasable for less; $1 ,400,000 bonds A. bien 
canceled by onree fund he entire issue is sub ae to call at 110 and int. 
since 2": 1 1910. ee v. AAS Dp. ov 383, 481, 807: V.79.p Sy V.&3. D. 
1168; V. 85. p. 1647; V rized to }: V. 100, p. 10: 1079; Y. 104, p. 2642. 

In June 1919 was authori v.108.5 . 2529, 2630. 

Guarantees $3,500, 000 8 Mancherin tee Tee lst 5s and interest 

on $2,000,000 lst 6s of 5 at Bridge. See those companies. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 








Jan. 1-Feb. 2 Jan. 1-Dec. 31-—-— 

EARNINGS.— 1920. 1919. 19 1918. 
an a $743.288 $584,582 $4,002, 716 $3 882,409 
SE a Se a ea a EC 99,668 def.40,163 507,481 689 297 
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'LROAD COMPANIES Mtles 
le ‘ans, &C., see notes on first page.) Road 


Date Par 


Bonds 





Value 


| Amount Rate Last Dividend |Places Where Interest and 


When 
Outstanding % Payable | and Maturity | Dividends are Payable. 





t—See Vanda 
e138) 1892 


Terre Ha: \aapolis: Terre Haute & Loganspor lia RR 
wa 500. 000 goid & i (end) .Un,tc* 
m . 
Texas Centra: —Common eek Ob B75. ae OND authorized 
ging stock non-cumulative 1 8 325 
First M $2,000,000 gold red 110 ($150 
Texas Midland R irst Refu efunding mtge $2,000,000 
Texas & NO of i ada line rtgage___- 
Consolidated mortgage for $4,195,000... ..@.s0* &r 
Dallas ety lst M gold $20,000 per m -¥+-y* -Un.sc 
Texas —_————— first ee not assumed) 
Burrs ) a owndell & Chester mortgage... 
Texas « Pacific—First yn now lst) Mg... FP. xc* 
Second Cons Inc M ($25,000 ed | (see rem) ._.Ba.xc* 
Louisiana Div Br lines ist M gold $12,500 p m.Bax 
:. Equip bonds, series BB, due $30,000 
do do gold Series CO due $22, 
do yo do Series DD due $25,0u0 s- 
do do do Series EE due 360.000 s- 
Tioga RR—First M extended in 1882 & 1915 gold_.z 
f ofege Se Col . ope Riv—Cleve & Mar Ist M j gu F.xo* 
ist * aos guar p & 1 (end)...F.xo”* 
wets — do do xc* 
5.700 perm) “CG” do do i 
Tol ay Ohio Contrai-—Com stock ($6,500,000 auth) - 
Preferred stock ($3,708,000 auth) 
First Mortgage gold (V 53, p 436 
Western Division first mortgage goid 
Genera! mtge (V 62, p 594) ($2,000,000) ¢ 
St Mary’s Division first mise i $500, 000.4 .xc* 
do first pref inc non-cum 4%-_QG.r 
Equipment trust certificates 
do do due $129, 000 annually 
Guaranteed Bonds—Kan & Mich cee Ae that co 
Tol & Ohio Cent Ext Ist M (foreclosed) tnt only guar 
a, b, c, Additional amounts held in treasury and by 


111 
208 





semi-an- ik aaa 


: 


Le 











$1,000 


= 


. 31 1918 of: 


N™ 


Sept 1 1942 Penn RR Co, N Y 
See text 


61 Broadway, N Y 
do do 
do 


Cron 


S55 





odor tote 














Yr 
OO 
¢ 
—_— 


do 
None ever paid 
So Pac, 165 waar 4 NY 
do 








Com » * 
WOR OOOWS 

ONOSo< 

Not 

Rm 


SNS 
BEET 


she Wa a a CHENCRENCIENCI acm en am F cnenen 


do do 
Commonw’'th Tr Co, StL 
Bankers Trust Co, N Y 
3%% paid Moh 1 1908 
Bankers T ee Co,N Y 
Biair & Co, New ro™ 
Equitable Th “Co N Y 
'26| Blair & 


oS 


38 
333 


bo) 

ft 

> 
Cae 
CNON 


SSSRS 


ppm et DD GO CO 
ow 


» 
.* +. # 


SSSESSSSESESSSE 


y 
July 1 1933 
Sept 1 1942 


eT el ele ot bel ote 

PORRRRRETEERRRE REE REE 

UD tug Oey BP ZI GOOP a PrOUuww 
0 > 


REKKARRRR RRA 











do 
All owned by N 
All owned by N 
ee. Union Tr. 


do do 
Guaranty Trust Co, N ¥ 
Second Nat Bauk, Toledo 
Guaranty Trust Oo, N ¥ 


ORI 
pt 2 OO LO em mt 


July 1 1935 
Oct 1 1935 


NODOW Cie se 
Sus 
~J 
bh 
RARER 


Ode, 
"Tt 


Oct | if 








i) 
re OO 
Ow 

bo 

“~ 

oO 


ak 
a 
5 9 " 


Jan 1921-27 


Nov 1 1938 
713,000. 


a 








& SRO keae 


E 
) 
AE ee 


300.000 A} 
a $11,000; b $333) 





| 





ANNUAL REPORT .—Year ends Dec. 31: 
Y Gross. Net. Other In Bal.. Surp 
oat £4 Ft t 9i2 $9. 805. “684 $8,228 
$2 762, '829 def$5,918 
$3.381.362 31.024. a79 2,478,888 114,705 
NN) Includes $2, 547, 511 compensation Pia from U. S. Govt. (subject to 
amendment. 
Pres., Henry Miller; V.-P. & Gen. Counsel, T. Pierce; Sec., C. A. 
Vinnedge; Treas., G. H. Steinberg —(V. 110, p 972" 971, 1416.) 


* TERRE HAUTE & PEORIA RR.—(See Maps of Pennsylranta RR.)— 
Road operated from Terrre Haute, Ind., via Decatur, to Peoria, Il., 174 m., 
of which 138 m. are owned and balf interest owned in 8 m., and 28 m. is by 
trackage over other roads. From Oct. 1 1892 a for 99 years to the 
Terre Haute & Indianapolis at rental of 30% Bg earnings, with a 
minimum sufficient to pay int. Bs oo the lease 4 assumed hr 1 ‘17 
by Pitts. Cin. Ch. & 8t. L. 104, p. 73; V. 55, 766; V. 81, p. 212. 
Lessee owns $646,700 of the $1, 837 400 pref. and $1. 70,000 of the ‘si ,926.- 
800 common, and Pennsylvania Co. July 31 1919 owned $1,168,700 pref. 
and $269,300 common. 
BONDS.—tThe consols (Union Trust Co., N. Y., 
te arauty of the T. H. & Indianapolis. In 1905 al! back Coupons were paid. 
81, p. 156, 212: V. 72, p. 481, 873. See guaranty, V. 81, p. 212. 
EARNINGS.—For year 1918, income from rentals, &c., $285,525: 
interest, rentals, &c., $211,374; war taxes, $15,013; preferred divs., 
(4%), $73.496, paid out of surplus; bal., sur., $59,138. 
TEXAS CENTRAL RR.—(See Map Mo. Kan. & Ter.)—Waco to Rotan, 
ex., 268 m.: branch to Cross Plains,41m. First 5s, V. 93, p. 1325; V. 92, 
, 1437: V. 91, p. 95, 1631: V. 990, p. 1556. Mo. Kan. & Tex. Ry. of 
exas leases the road for 99 years from May 1 1914, with authority to 
purchase the same, 


trustee), carry the 


&e , 
Of the stock $1, 310, 000 _ ef. and $2,672,300 common is pledged as part 


security sal M. K 


DIVS.—% — '01.'02 to "04. 19 
poe ih 2% 2% y'ly. 5 yearly. 0 a 5 Below 
Pret. .% 7% Syearly Syriy. 5 yriy. 5 8 Below 


Dividends paid under lease, 5% on both classes, July 1914 to July 1919. 

Earnings for year 1918: Total available income, $299,473: int. on bonds, 
$98,500; pref. divs. (57) $66,250; com. divs. (5%), $133,750; miscellane- 
ous charges, $973; bal., income, none. 

Pres., ©. E. Schaff; Sec. & Treas., A. T. Clifton.—(V. 104, p. 766, 2012.) 


KITE XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
ny. to Paris, Tex., 125 miles, of which 14 tenckage over St. Louis South- 
west. Valuation 1917, see V. 105, p. 1803; V. 104, p. 164; V. 107, p. 907, 
Stock, $112,000; par, $100. 

Year end. Dec. 31 1917. gross, $718, 994; net, $177,553; Iint.. taxes, &c., 
$180,401; def., $2'8 848. Pres., 7reen; Treas., W. P. Allen, 


Terrell, Tex.—(V. 105, p. 1803; Vv 107, p. 181, 907.) 


* TEXAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex , 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miler 
sundry branches, 45 miles; total Dec. 31 1918, 470 miles. 

Annual compensation under Federal contract, $715,136. 

SECURITIES, &«C.—The stock is $5,000,U0U0, all but $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 
plus. There were, Dec. 31 1918, is 630 Texas School Fund 6s, principal 
payable 2% per annum. 1425. 

f the $3,997,000 Dallas Div. ist 4s, $573,000 are owned by the Sou. 
Pac. Go. and $3,235.000 are owned by the proprietary companies or are 
held in their sinking funds. Of the $862 main line first a ear 6s, 
$533.000 were on Dec. 31 1918 held 2 the Sou. Pac. treasury and the re- 
mainder in the sinking funds of proprietary cos. There werealso $2. 575,000 
Sabine Division bonds, al] held b sou. Pac. Co., Dec. 31 1918. Equip- 
ment 6s, $204,000, all ‘owned by . Pac. 


Jan. aoe: 2 Jan. 1-Dec. 31—— 
0. 19 


19. 191 1918. 
$1, 10. 4 $8, 1s. 177 $7 445,599 
de 91 1 702.006 
interest 
arene, &c., $706,453; expenses prior to 1918 (net), $42, Bore bal. ., Sur., 


as the pA J ending Dec. 31 1917, gross, $6,410,077; net, incl. other income, 
$2,347,987: interest. rentals, &c., $1,005,919; bal., sur., $1,342,067, against 
deficit of $49,746 for year 1915-16 —(V. 103, p. "1211 ) 
*% TEXAS & PACIFIC RY.—(See Map Mo. Pac.}—New Orleans, La., west 
to El Paso, Nee ah ay eaten: Marshall via Texarkana Jct. and Whitesboro 
a Fort Worth usas branch, + ge gge | to Crowley, La., 57 = 
branches, 40 wey te 4 S 94 7 i . deduct 96 m , Sierra Blanco to El P 


rack e; ss owned 
he. A and Pearl Wight of New Orleans were 


. Consols of 1910. 


‘05 to"07. ‘08 to "11. °12.°13. 1915-"18. 


14 
5-6 
1-3 


— EARNINGS.— 


le 


27 1916 J. L. 
yee’ sogesvers oD & 6.046 of the of Receiver Bush of the St. Louis Iron 
of the ‘T. ent of $842,000 obtained by him in 

V. 103. p. 1688. In July 1918 Mr. Lancas- 

pen this and other roads, Mr. Wight becoming sole 
82. 803. Mr. Wight resigned in Dec. 1919 and J. L. 
Wallace er re sppcinted receivers, Mr. Lancaster 

Ma anager. RA 44 7 2263. Oil <a in 1919, 


a a 
ORGANIZ lp igus eee pee (V. 43, p. 164: 45, p. 401) 
without lee LY a dee at sale confirmed, thus wuenucving Federn} diorten. 
Ortente tairinals tr SLs Hcl smmcciaetacacures7 SOO Goshen Ta 
eans na am e tosecu nds. e 
Texas & Pacific and Missouri Pacific Ry + oa pwns ons one-net ($1,000,000) 
of the stock and guaranteed its bonds, pledged a note issue of 
which $4,125,000 were ou outstanding on Jan. 31° 1919, 102, p. 68; V. 104, 
p. 2005; V. 105. _D. 1523, 11709. 


Fed. 
receiver. V.107,p. 
eS and Chas 


V. 108, p. 481, 172 
V. 108, - 481, boaB 


uest of receiver Busb 


(incom e). Pa 
” the St. Louis Iron Mt. & £o. Ry. (now Mo. ), owner of $23.703,- 





000 of the $25,000,000 2d M. bonds, on which It is claimed Interest has been 
earned but not paid. This suit was dismissed May 22 1916 for we 5 x oe 
diction, but on May 26 a new suit was begun in Louisiana. - aP- 
988,2078. On Dec. 31 Mr. Bush filed suit in Louisiana to va 8 $54 
000 6% promissory notes due June 1 1915, held by his roads. On Jan. 4 
1916 the Gould estate secured an attachment in N. Y. State for $1,741,000 
on notes made to the [ron Mtn. on March 1 1914 and assigned to the 
estate In Aug. 1915. V.102, p. 154, 2167; V. 103, p. 1505, 2239. 

STOCK.—Authorized, $50,009,000; Issued $38,763,810; par, $100 
oe Pacific RR. Dec. 31 1910 owned $6 555,000 stock and $23, 703, 000 
2d M. bonds and in May 1919 was reported (unconfirmed) to have increased 
its investment in the property. V. a p. 1938. 

Stockholders’ Protective Committee.—Alvin W. Krech, Pres. of Equitable 
Trust Co., reeenhygy Whe tary.  eapemne: Trust Oo. V. 102, p. 154. 
Samuel Armstro Wall S 

Protective Comm ee fer Minorit Fectiis Bonds.— Mortimer N. Buckner, 
Ohairman; Herbert Morse 26 Broad wr N. Y¥. Depositary. 
New York Trust Co. V. 102, 'D. 610; V. 103, p. 1688. 


BONDS.—See 1888 mortgage abstracts, V. 47, 
The Weatherford Mineral elis & Northwestern ($660, 000 5s of 1902) are 
guaranteed, principal and Interest, by endorsement. V. 78, p. 344. The 
$100,000 Denison & Pacific Suburban 5s are also guaranteed. Trans-Miss. 
Terminal! notes, see caption of that company. 

Louisiana Branch Lines mtg. is limited to $7,000,000. V. 72, po! Li89. 

On 2d M. income 5s there is no right to foreclose unless default te ERS on 
ist mtge. All except $960,000 of the 2ds have been exchanged for 65% in 
St.Louis Iron Mtn. & S.4s. V.68, p. 525, 619, 725, 774; V. 70, p. 533. 
Interest on second mtge. nye oe 1902 to 1907. 1903. 1909 to 1918. 

Incomes (%) ........Jf 1% 5 yearly. 3% 0 


Equipment trusts of 1917, see V. ca, p. 864. In Oct. 1919 
interest of all equipment trusts had been paid regularly when 
Loans and bills payable Dec. 31 1918, $4,038,670, ine sa fig $1, 741,006 
notes dated June 1 1914, endorsed by St. Louis [ron Mtn. & Sou. Ry. , witb 
interest unpaid. (See Mo. Pac. plan. V. 101. po. 130. 415. 
Federal Compensation —$4,107,432 yearly during Federal control. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
-Jan, 1-Mar. 31—~ ——Jan. 1-Dec. 31-—— 
19: 20. Rye 1919. 1918. 
7,692,096 $3,612,437 $07 294,833 
106°350 116,178 6,074,865 5, 394,4 152 
REPORT.—For year ending Dec. si 138. V. 109, J - 168: 
I $27,294, 833 $22,714, 007 $20. 858,657 
PN oe nmalane ww ewe 5,394,453 7,324,252 6, 485,629 
oe Renee ‘482 1,249 364 955,531 


Guetine SeGGGGe. ..aicecadcscece $4,288,970 $6,074,888 $5,530,098 
Standard return 4,107,432 Dae 355 


Other income 442,106 
es See Be $1,549,538 $6, 871 TST $5,133,635 
2,635,715 2,646,256 


Deduct—Interest, rentals, &c 2,867 967 
fmprovements 37 ,28: 2,222,466 918,284 
Equipment 217,576 342,945 506,999 
Balance, surplus $26,710 $1,670,661 $2,062,096 


DIRECTORS.—N. 8S. Meldrum, Kingdon Gould, Henry A. Bishop, 
Harry Bronner, B. D. Caldwell, George G. Haven, Alexander J. Hemp- 
hill, J. L. Lancaster, A.A. Jackson, Alvin W. Krech, J. H. McClement, 
Dunlevy Milbank, Wm. Church Osborn, Finley J. Shepeard, John I. 
Waterbury, Wm. H. Williams. 

Receivers, J. L. Lancaster and C. L. Wallace; Treas., A. L. 


*& TIDEWATER SOUTHERN RR.—See Western Pacific RR. 
TIDEWATER & WESTERN.—In 1918 dismantled.—(V. 105, p. 1310.) 


TIOGA RR. —Stock, common, $391,200, and $189.700 pref.; par, $50 
—V. Oot 1465. 1554 


* TOLEDO. COLUMBUS & OIG. IVER RY.—(See Maps Pennsylvanta 
&&.)—Owans road Toledo Jct. to Toledo, O., 81 miles, an Loudonville to 
Coshocton. O., 45 m.: ren to Columbus, 108 m.: Marietta to Canal 
Dover, 103 m., branch, 8m otal owned 345 miles; trackage Cleve. Cin. 
Chic. & St. L. in Sandusky and Vorempes, © 2 miles; N. Y. O. Lines, 
B. & O. Jct. to Union Station, Toledo, O., 2 ~b total, 349 miles. 
Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
a roperty for net earnings, and antees the bonds of the old cos. 
9b. 1702: : V. 93, p. 106. Div. 6% paid 1911 and 1912; then none till 
1615,'6 Be: i 1916, 6%; 1917, Dec., 6%; 1918, Dec., 6%; 1919, Dec., 6%. 


Rik ah —For cal. year Ags standard return, $1,301,433; other in- 
come, $41,314; wae gy | 3,760; int., $213 080: rental, &c., $61,732; 
divs. (6%), $720,000; bal. » ee 4 175 5 CV 102, Dp. 155.) 


* TOLEDO & OHIO CENTRAL BY. — Operates 436 miles, viz.: 
Lines owned— ranches 
Whitmore to a tH pee 
148 oor wba, Tey & Mich., &c.)... 36° 
1918 with Kanawha & Mich. started build a 5-mile cit-ott 
ve 107. : Creek in Gallia County to reach a number of coal areas 


Owns Bi stock ‘and bonds of Zanesville & West. Ry., BL. pes = to nee 
and Zanesville, O., with branches, 90 +. oer. separately. . 75. 

=m 1816 SEAT RS Rete ie. $8,047,000. » Ghose bh bhi 

y. now New York Cen 947 UB the $9,000,000 


cae 4 & M 
for $8,719,012. B12 Total — loans and bills pay- 
able as of Dec. 31 1918" in 199, all owned by N. Y. Central RR. 


p. 82; V. 78, p. 1448. 
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RAILROAD COMPANIES Date | | 


(For abbreviations, &c., see notes on first page | 


Lo Mtles Par 


Bonds| Vaiue 


{ f 
__ Amount | Rate | When | Last Dividend Places Where Interest and 


| Outstanding 





| 


ledo Peoria & Western—Ist M (for $5,000,000) F vc*| 
Fort eso Louis & West om stock $10,000,000. 
Preferred s 4% non-cumulative 


230 


451 


451 
451 


Prior lien mortgage $10,000,000 gold &r| 

Receivers’ Ly me rng notes $500, call at par ‘after’ 
Aug 1 1917 Series A 

First mtge § 90. 500, rie — dw took. Ser 1925. rer oar 

Coll tr — secured by - ae 


9)  f 
Freight & locomotive equipment n notes June 1 1918 iaal 
feiede Terminal—First M $6,000,000 t guar.Col.x' 31.27 
tee do My aihon Gas Valley & Ohio—See Tobe Colum bus & 
ombigbee Valle Alabama Tennessee & Nort hern 
Temopah & Gol field —Common stock 
erred s 


non-cum 
Tepupah & Videwnter RR.—Ist M deb stk certs g gu 
0 Fa bonds, guar, redeemable 105 
Toronto am & Buff—ist Mg $40,000 dg m..AB. ~ 
Consol ist M $10,000,000 sk fund g 
Equip gold ser A One 376, 000 s-a (Vv .96.p w6DCex 


z Or at end of receivership. 








i 
% | Payable, and Maturity | Dtvtdends are Payable 





J ined 1 1917 


ys? Feb 21 


j Saly l 1928 r Co, 60 Wall 


A Aug 1 1918 


\Cosams bia 


Empire Tr Co, New York 
Columbia Tr Co, 60 Wall 
Aug BS coupon not paia 


| Various | eee 
| Various | Apr 
& O 15 July 1 1960 
& S July 1 1960 
& D — ! tty 
& A 
& A 


| 
| 
| 


Comgeny’ 5 eer ~ Phila 


Ind & Gen Inv Tr ‘Lenton 
Glyn,Mills,Curr & Co, Lon 
‘Lincoln Nat Bank, N Y¥ 


Pd Onan 
Kiko 


’ 























New York Central RR. owns $3,701,400 ogy and $5,846,300 common 
stock—all the capital stock outstanding —t lance authorized is held 

by the Toledo & Ohio Central R . 90, p. 771, 1095; V. 2». 804. 
Annual compensation under wy 0 AES, $1 VOU. 650. anesville & 
19iget7 incl. 


Western (additional), def., $107,598. . 109, p. 
DIVIDENDS.— (1909. 1910. 1911. “1912-18. 
5 rs None 
yearly None 


Common (since 1908) _...(%) 1 7 yearly 
Preferred (1%) 5 5 
Obligations.—Iin Mar. 1917 sold $1,200,000 434% —— trusts 
covering 1,000 all-steel 55-ton hopper cars. V. 104 
GUARANTIES.—The company guarantees the chided and int. of the 
Kanawha & Michigan first mtge. bonds (see that company 
The Toledo & Ohio Central he Co. (of which the N. Y. entral owns all 
of outstanding stock) and the king Valley Ry. Co. py ) Seereeners y + 
the bonds of the Continental Maca Co. and Kanawha & om HS tages 
. The bonds having been declared due because a éelen ti 
the coal companies of the interest on their bonds, the New 
Central RR., under terms as to holding by a trustee, &c., ‘Imposed by the 
age Court, of Ohio stepped in and bought the bonds at par and int. 


Pod 
4 ye York Central RR. acquired bonds of the Continental Coal Co. 
$1525. 000 and Kanawha & Hocking Coal & Coke Co. $2,569,000. Sub- 
sequently bonds of the Continental Coal Co. in amount $1. 497,000 were 
sold, leaving balance of $28,000 in the treasury of the railroad com 7. 
See Sunday Creek Co., V. 106, p. 2349; also Kanawha & H.C. & C. 
New deaths ing Stock.—The Director-General of RRs. allotted 750 freight 
cars, estimated to cost $2,138,250, and 20 locomotives, estimated to cost 
$1,024,000; a total of $3,162,250. Of this eqgipmens, 392 freight cars and 
20 locomotives were delivered during 1918 ese allotments were accep- 
ted by the company and the financing of the cost thereof is being arranged 
between the Director-General and the compen. 09, p. 471. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 . i ao 
an. 1-Dec. aa 


Jan. 1-Mar. 31— 

EARNINGS.— 1920. 1919 1919. 1918. 
$2. 568,734 $1.715. 406 $9,078,909 $10,129,659 
202,070 def.143,678 436,108 1,176,864 
ANNUAL REPORT.—Re vert for 1918 was in V. 109, p. 471. Of the 

total tonnage in 1918, 8,194,799 was bituminous coal. 

Years end. Dec. 31— 1918. 
Operating revenues $10,129,660 
et, after taxes 14, '938 
Compensation accrued... $1,086, ‘651 
Other income 678, 501 


$1,765,152 


om 


1917. 1916. 1915. 
$8,088,541 $6,203,847 $4,722,352 
$1,602,324 $1,293,171 $835,641 


692,149 916,053 642,243 


$2,294,473 $2,209,234 $1,477,884 
1,686,225 1,379,783 1,464,933 1,434,771 


coma — $78,927 $914,690 $744,031 $43,113 
K. Vanderbilt Jr.; V.-P., F. B. Sheldon; Treas., E. N. Bennett. 
a ath Lp. 971, 1291.) 
*% TOLEDO PEORIA & WESTERN 
— Owns from Effner, 
Harpe to Iowa, Iil., 
Peoria and B 








RY.—(See Maps of Pennsyivania RR.- 
Indiana State line, to Warsaw, Il., miles; La 
10 miles; jointly with Wabash, 1 mile; trackage at 
urlington n, Ia., m.; total, 248 miles. Stock, 36 ,000 
(par $100); outstanding, $4,076,900, of which =e Pa. Co = B. & Q. 
ae own about $2,011 200. Mortgag abstract, V. 45, p. 242. 
Car trusts outstanding Dec. 31 1917, ors. O83: bills Bh Ah ry $718,000. 
my... 1917 Pres. E. N. Armstro “on the 8 appo pointed receiver, both pri P 
interest due Jul - 1917 on the $4,895,000 Ist ore, & 4s being 
Greate Vv. 105 Kes 73. . 31 1917 Penn. Co. owned $1,248 8,000 ist’ = 
ommittee: ‘Thomas, Denny, Adrian Iselin Jr. and Henry 
R. McHarg. apm tary Loan & Trust Co., N. Y. City. 
Majority deposi Vv. 104, *.. D. 1046; V. 105, p. 73, 390. 
Federal Compensation = Beukeeuilion under Federal control, $159,739 
(contract executed). 
LATEST 
EARNINGS.— 


Bondholders’ 


Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
0. 1919. 191 1918. 
1 $385,600 $1,645, 768 $1,645,592 
61,298 def.14.767 def.153,639 def.22.520 
EARNS.—fFor year ead (Vv. wee p. 286) and 8 mos. ended Aug. 31: 
Calendar mm... Inter 


est, Balance, 
mainte Income. Tazes, &c. Surplus. 
xdef$4, ta 


‘ ; 126,150 71,481 58,199 
x Federal income account (before bond int., &e. ) shows net def,. $4, 377. 
—(V. 109,p. 1367.) 


*% TOLEDO RIVERSIDE RY.—(V. 107, p. 1838.) 


oo aie FAGINAN &. MUSEREGON Y.—From Muskegon, Mich., 
Mich. 5.91 es. The Grand Trunk of Canada owns the 
$i. 600 Bower le pl og + 662,000 bonds. V.71, p. 85; V. 72, p. 338. 


TOLEDO ST. LOUIS & WESTERN RR.—Owns road from Toledo to 
ast St. Louis, 454 m. (mostly 75 & 80-Ib. steel rails); sidings, &c., m.; 
also has trackage to St. Louls and Toledo Union de ts. Owns ointly 
with the Grand Trunk Western Ry. all the stock of the Detroit & hy 
Shore Line Ry. ae PA to 8,000... 76, miles, jointly suaremtesing its 
issue 2,9 


bonds: present les » B- 
ORGAN'N wh A.J. 1. St. LB .C. foreclosed); V. 70, D. Ae 
In Au uired pote 8 of the “bhioa & Alton, viz., $6,480 
preferr ‘and $14, ,000 common stock. ee Bonds be ow. 
RECEIVERSHIP —On Oct. 22 1914 Pres. W. L. Ross was tate 
receiver. V.99,.p.1216. In Jan. 1915 foreclosure suit was becuse under 
collateral trust - V.100, p. 231. In1918 mit was 
involving the validity of the collateral trust bonds. - 106, p. 1462. 





The stockholders protective committee in Nov. 1918 brought suit to pre- 
vent the U. 8. RR. Administration from compelling the company to pur- 
chase 1,250 freight cars assigned at a cost of $3,572,250, which it is cinimed 
far exceeds their normal value. V. 108, p. 2009, 2098. 


PREFERRED DIVIDENDS.—1907 to Oct. 1911, 
V. 93, p. 1669. Common stock, $10,000,000; par, $100. 


BONDS.—Of the Prior Lien 3 4s, $425,000 was in the treasury Dec. 31 
1918. Additional first mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the prior lien bonds. The collateral trust bonds 
secured by Chic. & Alton stock are limited to $12,000,000, Series A bein 
issued in zemanes for C. & A.pref. stock,$ for $, and Series B (bearing int. a 
2% to July 31 1912 and 4% thereafter) in exchange for C. & A. com. stock 
on the basis of $35 in bonds for $100 stock, but ~~ bonds of both series are 
equally secured by the deposited security. ; 86. Dp. 1468. 
The Aug. 1914 Interest was defaulted. V.99.p ‘199. The bonds fell due 
Aug. 1 1917 and remain unpaid. On Dec. 31 Dok Ch. Id. & Pacific 
Ry. Co. owned $400,000 series A and all of the $5,047,000 yh a B bonds. 

To Nov. 15 1919 all interest on bonds and equipment notes was being 
paid promptly when due. 

Protective Committee for Ser. A and B Collat. Trust Bonds.—Edwin G. 
Merrill, Chairman; G. K. B. Wade, Sec.; Union Trust Co. 20 eo @ i- 
tary. In Oct. 1916 the certs. of dep. for $4,559, 000 “A” bond ted 
on the N. Y. Stock Exchange. V.101, p. 1208; V. 99. p. 344, 408, 1301, 1675. 

Committee for 1st M. Bonds.—Alvin W. Krech, Chairman; O. 8. Herring, 
Sec., 37 Wall St. V.100. p. 1753. 

Committee for Pref. and Com Stock.—Jules 8S. Bache, Chairman: E. P. 
Goetz, Sec.; Empire Trust Co., N. Y., depositary. In Dec "1916. sorte. of 
deposit for over 85% of the common and ~ ware = list of N. Y. Stock 

xchange. V. 99, p. 1750, 1911; V. 

Equipment trusts issued to Tivcesesidlenen fox reais stock allocated 
to this company. See article on page 3. 

STANDARD RETURN as certified by I.-S. C. Comm., $994,294, not 
yet executed. A claim has been filed with the Federal Government for an 
annual compensation of $1, fhe any V. 109, p. 1787. 

‘ . 1-Mar. 31 Jan. 1—Dec. 31 
EARNINGS.— 1920. 1919. 1919. 1918. 
$2,434,195 $1,637,722 $8,267,877 $8,306,127 

481,507 220,604 1,322,932 1,881,989 
REPORT .—For cal. year 1918 was in V. 109, p. 1787. 

«Lois: end. os. 31— 


$7,041,663 
$1,697 ,658 


, 155,245 


TOens TROGIR... ccocccesccecsssos ot an 6S aa 
Interest on funded debt x31, ‘094, '273 x$1,094,381 
Hire of equipment 549,119 
Other interest, discount, &c 


4%; none since. 


June ork Yr. 


$5,958,987 
$1,898,322 


112,808 


$2,011,130 
$1,087 ,467 
435,434 


59,501 66,345 


Balance def .$387 ,066 sur$109,901 sur$421,883 

x Incl. int. on A. & B. bonds, due 1917, amounting to $461, 080, defaulted. 

DIRECTORS.—W. L. Ross (Pres.), hn Hubbard, T. P. Shonts, 
E. J. Berwind, Clarence Brown, Spencer D. Carr, Colgate Hoyt. Wm. Shil- 
laber, Frank H. Davis, J. 8. Bache and James Steuart MacKie. Office, 
60 Wall St., N. Y .—<4¥, 110, p. 972, 1291.) 


* TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 

bridges), with 2 %-mile branch to termina! station: total, 31.27 miles. 

n bt 3 ae, Aaa. in May 1918 sanctioned capital outlays of $173,964: 
p 


ORGANIZATION .—Controlled by nine roads. V. 84, p. 130; V. 85, 
p. 100,. 347, 1402; V. 86, p. 17 

Stock outstanding $4,000,000. Of the $6,000,000 new bonds, $4,- 
200 ,000 uion been reall and $100,000 nint in treasury. V.99.p 1216. 
The Pere Marquette and Cin. Ham. & Day. (foreclosed) , each guaranteed 
re eS of 16.12% of the interest on the bonds, and the Hock ae vo i 4 

lvania Co., .. New York Central, Mich. Central, Tol. St. 

Grand Trunk W Hocking Valley and Toledo & Ohio Central, 9. "88% 
each. For AY) year a thie Federal compensation, $252,999; other income, 
$2,833; deductions, incl. int. on funded debt, $189, 000, and other charges, 
leaves a balance, deficit, of $3,519. For eal. year 1917, gross, $587,195; 
net, rig A wants $62, 714. A.B. Newell, Pres. & Gen. Mer.:; D. O. Follas, 
Sec. ; W. L. Schulte, Treas.—(V. 110, p. 1291.) 


A Tenetaa & GOLDFIELD RR.—Owns Tonopah Jct. via Tonopah tr 
trackage, miles. 


yuna SB ev., 89 miles; 9 miles; branches, &c., 12 


p 
DIVS.—1906. 1907. 1908-11. "12. °13. °14. 15. '16. °17 °18 Pea ‘a0fApe) 
Common. .27% 10% =None 3 7% 710% 7 3% 10 
Pref 27% 10% None . = : = 
A sinking fund retired to July 1 1917. all the yi; 150,000 bonds therefor 
issued under the $1,500,000 mortgage of 1906. V.105 p. 717: V. 82, p. 806. 
REPORT.—For year en Dec. 31 1917, V. 106, p. 2443. 
oe +? Net ant eek Cpa ate ‘Sur. or De 
Income. &e. ur. or De 
Year 1918 $479 60 608 $127,891 mene 431 $33 "008 $115, ef .$32 ,04 
6 mos. 1918___.$253 77,4 1 $17 re $57, 370 def .$2,439 
Year 1917 77525. ‘612 $274, 986 $121, '956 $35.000 500 sur.$2.529 
es., M. B. Cutter: Sec., Wm . Henshaw, Bullitt 
—(V. 106, p. 397, 2230, 2443.) 


115, 
ldg., Philadelphia. 
TONOPAH & TIDEWATER RR.—See page 139. 


A TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Mailtand on Lake » SE Ont., 
HB about 20 miles to Smithville: trackage, 4 miles. O car ferry 
between Ashtabula and Port Maitland in connection with N. wey. “Gentral 
Lines. V. 106, p. 930. 


Gross earnings 127 
Net earnings (after taxes) 3° ‘607 619 
Standard return ‘994, ‘29 

Other income 86.263 
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May, 1920.] *Sonttact™ RAILWAY STOCKS AND BONDS “sou. Leo 
RAILROAD COMPANIES iM ane les Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on first page.) BR | | Bonds Value (Outsianding % Payable | and Maturity | Dividends are Payable. 
Trans-Mississippi Term Co—Ist M sf red 105 Gyc*r* ---| 1914 | $100 &c tex 5 J & JiJuly 1 1944 NYTreas Of,Gr Cen Ter 
Note issue $4,250,000 at 7% g@ cali 101. Ext 3 yrs.Ea atek ae 1, $3,693 .000 7 M & N'Nov1 1920 Office, 149 B'way N ¥ 
Fransylvania—First setee gore, $500,000 - <5 gy 1906 | 1,000&0 434, 53 J & JiJan 1 1956 Guaranty Trust Uo, N ¥ 
raverse — ran ap — 
Tremont & Guif—First mtge gold red text_..1C.xc* 67| 1908 1,000) 1,550,000 5 F & A'\Feb 1 1948 New York and Chicago 
roy & Greenbush—Stock 7% rental New York Cent Oi snc 50 275,000 7 J & D 15\June 15 '20,3%/| Troy 
Tuckerton RR—Ist M ext 1910 red 1920 at 105..--c* 29; 1880 500 &o 100,000 5 J & Ji\July 1 1930 Camden (NJ)S D & Tr Co 
Ulster & Delaware—Cons M for $2,000, -€,Ce.0" 101; 1888 1,000; 2,000,000 56g \J & DiJunel 1928 Central Un. Trust Co,N Y 
Refunding mortgage | kt 7 eee G.c* .-.| 1902 1,000, 1,000,000 4g A & O|Oct 1 1952 do o 
Unadilla a to : $200, ,000 jewt redeem at 110 19| 1904 |1,000 &co 200.000 4g J & JiJan 1 1934 Bankers Trust Oo, N Y 
ndergro t ailways ndon— 
4% bonds £3. 5 oo callable at-par (see text) -- -..| 1907 £ &C| £1,832,406 4% J & JiJan 11933 N Y, Lond, &o 
Central London Ry trust ctfs £3,000,000 guar 4% -- aeel shen lateaanse 2,548,671 4 ft ee Merareeteres Amster 
First cum 6% deb (income) stock call at 125___--- ond TE: bettie 1,273,000}; Up to 6 |F & A3l1il 3% pd 6mos Dec 1918 
Income bonds 6% non-cum call at par £6,500,000-_- ..-| 1908 £&o| 6,330, Upto6|M & S\Jan 1 1948 4% paid in 1919. 
en Ee Ce ee eaehodon RS aS ae: £10; 5,000,000)........ DT @.  Pinitescchoncectiscucbanatidahebabbuss ea 
**A’’ Ordinary shares of 1 shilling each £60, 035...) -..| ---- {1 shilling DO 08G) . 2 noe] cone cwrn|-cemcccccccece| soc geen ccccerpccqucece 
, .  bimedboden i EP RE LIER EM TS RS ae Baring Bros., London 
Met Dist and Lon El Ry pow house 4% rent chg atk eciel shee lénwansee £2,250,000 D.. : thdpaciieslidedusmadonbed London 
Rist Say | 
| | | 
| | | 
| | 
| | | 
STOCK.—Auth., $5,500,000, $4,512,500 outstanding Dec. 31 1918, 


held by N. Y. Ce ntral s erry and Canadian Pacific, the ~ named on 
Dec. 31 1918, owning $749,600 stock = $1 as 000 consols. V. 61, p. 753; 
V. 63, 359: V. 68, p. 475, 1134; V. In Oct. 1912 a cas ‘divi- 
dend of 20% was paid. On Oct. 1 191: iG (quar.) was Pg 1914, 
Jan., April and July. 14%; none then to Jan. 4% when 1% % was paid: 
April 1917 to Jan. 1919, 5% p. a. (14 % quar. J). (In April, July and Oct. 
1919 and Jan. 1920 paid 1%%. V.100, p. 310. Loans and bills payable 
Dec. 31 1918, $475,000. 


BONDS.—Under traffic agreement with N. Y. Central, Michigan Cent., 

Canada Southern and Canadian Pacific, interest on 1st Mtge. bonds is 
ee meee See V. 68, p. 475, and advt. in “‘Chronicle’’ of 
ar : 

The Consol. ist M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile, and a third lien on remainder of 
the Breet f to provide for betterments, refunding, &c. 101, p- oe: 
V.99,p 17 59. he Michigan Central RR. Co., Oanada scastaai ty. 
po ‘Okesdian Pacific Ry. Co. were to join in a guaranty of the ~ 
thereon and provide for sinking fund in proportion to their respective in- 
terests therein, Dut in March 1917 the Ohio Supreme Court held that, 
while the New York Central might guarantee such of the Toronto Hamilton 
& Buffalo bonds as It may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint guaranty —_ the other Vibes. com- 


panies. Sve V. 101. p. 1975, and Can. Pac., V. 103, p. 150 104, p.1146. 
Cal. Gross “a ~ Sager er po St aa Balance, 
Year— Rerenue. es). &c Dividends. Surplus. 
1918_..$3,045,482 $1, 109 eit $113. 050 $319,867 (5% )$225,625 gH ,882 
1917... 2,358,024 81,532 296,475 (5%) 225,625 308, ‘914 
1916... 1,870,237 rOR 029 87, 849 279,028 (2%) 101,531 412,319 


—(V. 102, p. 1626; V. 103, p. 1593; V. 106. p. 930, 2346: V. 108, p. 1722.) 
TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


& TRANS-“ISSISSIPPI TERMINAL CO.—New Orieanst erminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
ag one-half of the $2,000,000 stock of Trans-Mississip i Terminal RR. 

, Successor to the Tr: .ns-M ississip »! Terminal Co., and d jointly guarantee 
pric. and int. not exceeding $7,500, bonds. Of the bonds, $6,071,000 
ave been deposited to secure an issue of $4,250,000 6% 3-year gold notes 
dated Nov. i 1914. The shareholders yoted Oct. 22 1917 to extend 
the 6% notes, due Nov. 1 1917 to Nov 1 1920, the interest rate bein 
increased from 6 to 7%, the joint guaranty also being continued. See 
105, p. 1523, 1709. ‘Of the $4,250,000 notes issued, $165,000 retired 
through sinking fund, $392,000 in treasury and $3, 693,000 in hands of 


ublic. Operating merger of freight terminals still in force in Oct. 1919. 
107, p. 303. For cal. year 1919, Federal compensation, $665,391; taxes, 
$14,462: int. on bonds, $264,291; rents, &c., $160,000; sink. fund, $39 876; 
miscellaneous, $23,168; bal., surplus, $163,594. 
— Compensation $665,392 yearly during Federal control. 
Pres., C. L. Wallace.—(V. 107, p. 403, 803.) 
N. 0C., 42 


 TRANSYLY ANIA RR.—Hendersonville to Lake Toxaway, 
miles. Leased to Southern Ry. for 50 years from Jan. . ee at . ental 


of $25 000 yearly for 10 years and $39,000 thereafter . Be 

Stock authorized, $420.000. Bonds, see table. (V. 87. of ia’ 
ATRAVERSE CITY LEELANAU & MANISTIQUE RY. —Owns FHatchs 
to Northport, Mich., 24 miles. Trackage Traverse “ity to Hatchs, 6 m. 


In ‘1918 suspended operations, and in May 1919 a con- 
covering all 
"Stock auth., 


total, 30 miles 
tract of sale was e ytered into with the Leelanau Transit Co., 
the POs of the railway company except its equipment. 
> No bonds.—(V. 105, p. 1999.) 


TRAVERSE CITY RR.—See Grand Rapids & Indiana Ry. Co. 


A TREMONT & GULF R Y.—Owns Tremont to Winafield, La., 48 miles; 
Menefee to Rochelle, 18.47 miles: totai, 66.74 miles. Stock authorized, 
$5,000,000; outetanding. $2,000,000; par $100. Of the bonds ($5,000,090 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
& int. the $3, 450,000 unissued are reserved for extensions at not over 

per mile, for improvements, &c., under restrictions contained ia the 


mortgage. Vv. 88, p.1314. For year 1915-16, gross, $302.890; net. $120.- 
441; int., taxes, &c.. $101 .563; improvements, $20,201; bal., def., $903. 
For cal. year 1917, gross, $292, 564; net, after taxes, $111, 123. Pres., 


Joyce, Chicago; Sec., Frank P. Stubbs Jr., Monroe, La.—(V. 88, D. igia) 


*% TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19 miles inlenzth. 
and receives tolls from foot passengers and vehicles. Leased June 20 1877 
to Dec. 1 2870 to Penn. RR.; rental, $20,000 yearly and 66 2-3% of taxes. 
Stock, $298,900. Contract terminated July 1 1917 with Penn. RR. Co. 
and bridge over to States of Penn. and New Jersey, May 31 1918. 


Ar RiniTy & BRAZOS YALLEY RY.—Owns Cleburne to Houston: 
235.5 m.; Teague to Waxahachie, 67.32 m.: trackage at Houston 
in 5b an total, 315.41 m. On June 16 1914 J. W. Robins was appoint: 
ed receiver, the int. on bende due Jan. 1 1914 being in default. In Sept. 
1919 Gen. John A. Hulen was . ey receiver to succeed L. H. Atwell. 
resigned. V. 109, p. 1180; V 1921. 
Cvuiorado Soutnern and Rock Island Ce. each own half interest in stock 
ee ony! Island's interest being subject to the lien of the Colorado & South- 
mee) The Chic. R. I. & P. Ry. Co. alsoa to pay for, on May 1 
1935 te of maturity of Col. & ear refunding and extension =e. }- 
ae of the Ist mtge. bonds and ge securities of the Tr. & R. V. 
V. 80, p. 1423, 2622: . 82, . 930, 986; V. 99, p. 1529. This latter oblige 
tion was disavowed by receivers of the Ch. R. a & Pac., but in Jan. 1 19 
a settlement was reached by which the latter company on ‘payment of about 
$4,000,000 cash to the Colorado Southern, obtained ownership of a half 
interest < ~ arts .- 109, p. 672, 677; V. 108, p. 380, 1611; V. 103, 
p. 2429; V . 2087; v. 102, p. 885. 
Owns VER. F at luterest ta Houston Beit & Term. Ry. and practically 
entire stock of Galveston Term. Ry. 








Company ~ compenensoe under Federal contract, $100,000 (lump sum). 
Federal Manager, W. B. 

Stock, $50U0,UU00; par, $100. I[n Aug. i¥U9 made a first mortgage. to 
secure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited 
as issued under Col. & South. refunding mortgage; outstanding J une 1916, 

8,760,000. Odcerts. of indebtedness to Col & Southern and Chic. R.I. 

acific Ry. June 30 1916, $7, gh rate 6s and os. The 5% ; equi. bo bongs 
of 1907 are , og y, , a Ool. & Sou. and Oni Cc 
V. 84, p. 50 Chic. & P “ 1916 and 1917 made no pay a af 
account of its aa of these equipment notes, of which $ 000 due 
April 1917, were outstanding on Dec. 31 1917. 


— year end. Dec. 31 1918, gross, $637,927; net, after taxes, def., $201,- 


For 1917 there was a deficit in the net operating revenue of $116,160. 
to which was added for taxes, $71,979, less net credit in miscellaneous items, 
$40,954, creating a net income deficit (before deducting fixed charges), 
$147, 185.—(V. 109, p. 677, 1180; V. 110, p. 1850.) 


* TROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles 
souble track; leased to the Hudson River RR Oo. in 1851 at 7% on $275.- 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924. 


ATUCKERTON RR.—Owns Whitings Station to Tuckerton, N. J., 29 m. 
stock authorized, common, $125,000; pret., $500,000: outstanding, com- 
mon, $196,868; pref.. $445,374; par, $50 Year ending Dec. 31 1919, gross, 
$111, 602; net, $11,720; int. and taxes, &C., $5.410; bal., sur., $6.420 Pres.. 
eR: PR es tines V.-P. & Treas., Wm. Selfridge, Philadelphia; =e F 
Price, Sec., Tuckerton.—(V. 90, p. "628.) 


& TUSCARORA VALLEY RR. ae Royal to Blair’s Mills, 27 m 
(3 ft.). Stock issued, $150, ar, $50. The $150,000 5% First tee. 
bonds which fell due July 1 1917 A myth by J. M. Blair oat tt. O ig 
the present owners of the road; reorganization probable, V. 105, 820 
Year 1917, gross, 332, 947; net, $615. For year 1918, gross, $34, 250, 
def., $10, 399. Pres., J. M. Blair. —(V.67, p. 1162; V. 105, D. 820.) 


* (THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (on 
Hudson River), N. Y., to Oneonta, 107.103 miles, with branches, a total of 
128.88 miles. V. 42. Stock, $3,000,000: oupeeandie. $1,900,000: 


Scott, Houston, Texas. 





par, $100. Asto refunding 4s of 1902, see V. 75, p. 667; V. 79, D. 153. 
“STANDARD RETURN,” &c.—See page 5. 
DIVIDENDS.—Annually in January 1914 to 1920, incl., 3%. 

Jan. 1-Mar. 31-—— ae 1-—Dec. 31-— 

EARNINGS.— 1920. 1919. 1919 1918. 
I le $236,542 $190,374 $1,215, 809 $1,006,444 
DSR Dee eee ae def.67,050 def.69,718 def. 88, ‘515 def. 8,199 


$1,215,809: net, after taxes, 
def., $136,138; Fed’'l compen’n, $128,009; other ipcamee, $68 ,003; deduc- 
tions, $180,340; divs. (3%), $57,000; bal., def. 25 . 106, p. 2651.) 


A ORAS ah VALLEY RY.—Owns road neat Beigecwoner to New Ber- 


REPORT.—For cal. year 1919: Gross, 





iin, } oe les. Stock, $200,000; par, $100 . 78, p. 104. Bonds, 
see table above; V. 78, p. 1499. Lewis R. Morris is trustee. Year 1919, 
gross, $83,285: net, $12,389; interest, $8,399; surplus, $3,990. Pres., 


Lewis R. Morris, 27 Cedar St., New York.—(V. 78, p. 1168.) 


UNDERGROUND ELECT ic RYS. CO. OF LONDON, LTD.—Operate- 
underground electric road, 

Tube Co.—Stock anit owned London Electric Ry........-.-..-. 24 
Tunnel—Leased, maj. stk. owned, Met.Dist.Ry.(3 “ as owned jclatiy328 


ORGANIZATION .—The company was registered April 9 1902 under 
English Oos. Act and undertook ony electrification of the Met. Dist. Ry 
(now controlled and leased), and also became largely interested in three tube 
companies which were amalgamated in July 1910 as Lendon Electric ny 
Inl finances were readjusted per plan in V. 86, 044: V. 87. p. 34 
In 1912 important changes were made in the cap talization of the com- 
y and ite subsidiaries in connection with the purchase bsg control of the 
leaden General Omnibus Co. (V. 94, , 853. 417: V. 95. 112, 362. 478 
and the Central poucen Ry. (V. 95, p. 542; V . 96. D . 286, 1365). ‘the City 
South London and amalgamation of Met. lect. Tramways st an 
London United y, PEk Oo. (V. 106, p. 1689; V. P th p- 2189; 108 
581, 685, 2023) as London Suburban ‘Tract. 95, PD. Vi609 
Polini agreement of 1916, see V. 102, p. 801, 1541 
bo Jom power-house rent charge stock, see V. 92, nA cet: ae, ps. r 
138 37 872. Income bonds have 11 votes for each h £100 ee 
In April 1914 £700.000 3- -year 5% notes were sold (in 1917 a 
secured by City & South London and London Elec. Ry. stocks. Paid o 
April 1 1920, V. 110, p. 1643. 


INTEREST ON 6% NON-CUMULATIVE INCOMES (1908)— 
1910. 1911. Mar _igi2. Sept, 1912. 1913 to 1916. 1917. 1918. 19 


% 1Kh% % 
* aotahsation of LA sidiary Companies by Pas 
Company .—See issue of June 1918. Statement of Frank Pick, Commercia 
Manager on a4 24 pees before Select Committee of the House of Com- 


mons. V. 109, 
REPORT. isbn rt for year 1918 in V. 108, p. 1605: 
Cal Inc.from Rs. pmmeren ce i on 1st Cum. ay Balance, 
Year. Invest. c. Deb. Stk. .<c. Sr.orDf. 
1918__ £760,265 ailis. err a(5) 1 £445 909° (6 276. 380 116. 656 eure’. 553 
1917. 606.730 109.944 a(4)337,602  (6)76,380 82,297 1.507 
aye 65S. ool 108.3 508 a(5)408. 178 (6)76,380 72,236 def. - 042 
Ma includes income 
Rt. Lord Geo. «= a G.C.8.1., Chairman; Sec., W. E. Man- 
dolick. a Electric R allway House, Broadway, Westminster. Lon- 


don, 8. W.—(V. 110, p. 872, 1090, 1643.) 
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RAILROAD COMPANIES Miles| Date | Par 


{For abbreviations, &c., see notes on first page) 


Road | |B onds | Value 


Rate | When | Last Dividend 
% Payable and Maturtly 


Amoun 


| Places Where Interest ane 
Outstanding 


Dividends are Payable. 








soe! 


Union Pacific RR—Common stock $296,178,70U- - -- 


$100 $222293 100 Text Q 
100) 


' 
| 
| 


| 
; 








os 165 has N Y¥ 
do oO 


stock 4% non-cum $200,000,000 (V 80, p 1364); ---| ~~~ 99,543.5004 tn 1919 A & olApel 126 
First Mg BR & land grant $100,000,000 g--..Bax| 2 :090) 1897 | 500 &c 100.( 000.900 42 iJ & J July l 1947 ~ do _ do 
Bonds redeemable convertible (text) ....----- Bax 1907 | 500 &c) 26 835, 295 4g J & J July 1 1927 ‘bee 165 B’way. N Y 
FirstLien & _ my red 107 yd 6 De 1918_Eq.xo* &r® 3.556 ele *. _. rir rely ; g a . azume ; a New a and ponee 
cecwnweweeaoeee ee , j y4%, , 7 g 008 
Ten-yeow Bor Secured old ae ee c*&r| ...| 1918 1,000 20,000,000 6¢ J & J July 11928 Office, 165 B'way, N Y 
oon Phase ee cape—tee Ohi San Vales! Stattela Os | | 
ee cago Un nc | | 
Un Term Co, Dall—ist M rod 105 be "a3 vext.CCyc* “ec \,}912 | 1.000 5.000.000 5 |A & O/Apr 11942 — |Cont&Com Tr&S Bie, Ch 
teh B gham outD easter no. | 
United J ER Q A E Northern-—See 8 10% anteed - - a es 100; 21,240,400, 10 Q—J Aprl10 '20 2% /|Offices, Penn RR, Phila 
General A, age of) Loan of 1923 gold._-._---- xr 233) 1883 1,000' 1,824,000 4¢ (F & A/Feb 1 1923 do do 
1871 for $20,000 Loan of 1929 gold _..-.- xoér| miles | 1889 1,000 .020,000. 4g M & S§S Sept 1 1929 do do 
(now “arst Loan of 1944 gold -.-.-- xc&r}| road | 1894 1,000' 5,646,000 4g |M & S Moh 1 1944 do do 
mortgage) FP se-| Loan of 1951 gold guar--.-.x|| and | 1901 1,000; 5,669,000 3%eM & S/Mch 1 1951 do do 
cures ali equally) Loan of 1948 gp & igu-_xc&r)| canal | 1908 1,000 841.000 4g M & S Sept 1 1948 , do do | 
United RRs of Yucatan—1st M g red 101 beg’2U st par) 503) 1910 | £50 &0| £825,000 5g (A & O/April 1950 Apr ‘17 coup pd July ‘17 


| 


xy Union Pacific RR in Dec 31 1918 owned further amou nts, 











$19,400, 000. 








| | 


i 


| | | 











% UNION PACIFIC RR.—(See Map.)—The lines operated on Jan. 1 1919 
gregated 8,032 miles of road (with 1,273 miles of 2d track and 2,829 miles 
of yard track and sidings), extending from — Bluffs and Kansas City 
in the east, via Denver, Cheyenne, Ogden, to Portland, Ore., and 
Spokane, Seattle, &c., in the west. he a A comprised: 
Miles of Road on Wholl Owned. Owned Leased Tr’k'ge Deduc Total 


Jan. 1 192 — &c. Rights. tions. Operated. 
Union Pacific RR.....----- 6 7) 7 . 
Capital k Owned—(See hae ‘w.) 
Oregon Short Line RR_-_-.--- 2,190 _ x207 19 68 2,348 
Ore.-Wash. RR. & N. Co.-.-1, 972 74 95 207 y278 2,070 
a ve 763 79 308 235 353 8,032 
x Leased from Oregon- Wash. RR. & Nav. Co. y Includes 207 miles 


leased to Oregon Short Line. *Also owns \% interest in the Los Angles & 

Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 
In Dec. 1918 was reported to have acquired control of former Salina & 

Northern RR. forclosed, Salina to Osborne, Kan., 81 miles. V. 107, 


2189. 
ye HISTORY .—Incorp. in Utah in 1897 per plan of Oct. as 1895 (V. 61, D 
704, 705, and V. 64, p. 424; V. 66, p. 618: V.67, p 790.) 
Und der the modifi ‘plan for the sale of the Southern ru Gas stock a es who 
the U. 8. District Court June 30 1913 (V. p. 50). 
of the Southern Pacific Co. stock was on July 16 19 Oak on 7 the 
entire yy of $42,547,200 Baltimore & Ohio stock fom! pref.) of 
the Penn. The remaining $88,357 .600 So. Pac. stock formerty owned 
h issued of interest in the 
receive no dividends 


was pl we with a trustee, which certifica 

stock , certificate holders to have no voting righte an 

until they exercised the option to convert their certificates into So Pac. 
Oo. stock , after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not act 


for any stockholder thereof, or in 
oe interest of the Union Pacific. 


In 1916 reported net profit of $16,099.- 
0 from sale of Southern Pacific Co. stock. 

. P. stocknolders tn 1913, under an offer, which was underwritten. sub- 
scribed for $84,426,700 of said $88 .357 ,600 cortife, of interest at 92. See Vv. 
97, p. 177. 445, 662, 730, 1288, 1904: V. 99, p. 895. 1675: V. 95, p. 1543. 

SECURITIES OWNED —On Dec. 31 1919 the co mpany and ite sub- 
sidiaries held unpledged except as below shown: (1) In affiliated companies; 
(a) stocks, $39,402, So o>) nds and notes, $42,108,600; (2) In outside 

stock , 





companies’ 932,147; and thelr bonds, notes and equipment 
trusts, $117,146, 300; (3) U. 8S. Liberty bonds, $16,362,050. 

Some of Principal Securities Owned as Foresaid Dec. 31 1919 Face Value. 
B.& O. RR. com. & pref. $5,400,027! Norf.& W.Ry.eq.4%s. 1,495, 

Bonds & sawp. 4%s.. 7,300,000|N. Y. Cent. RR. stock.w$21 .000, 
O. & Alt. RR. pref. stock. 10,343. 100 Ref. & Impt.M.4%s. 3, 

Gen. Mtge. Oonvertibie 6s_.._... .000 ,000 

417,000), &c__...-- .228,000 | No. Pac.—Gt.Nor.Jt.4s. 4,132,000 

O.& N. W. Ry. com. stk. v4,420,600| Penn. RR. & Penn. Co. 

Gen. M. ( ,000),&c. 4,908,000 Various bonds, Rin 10,300,000 
Ch.Mil.& 8t.P.Ry.pref.. x1,845,000/ So. Pacific Oo. 4s, 1949. 6.399.000 

Sundry bonds__._._.. 4.975. San Fran. Term. 4s.. 6.000.000 
D. & H. gold notes, &c. 3,500,000 Equip trust 4%s__.. 4,068,000 
Illinois Cent. RR. stock _y22. 500,000 So.Pac.RR.1ist ref. 4s. 14,568,000 

Joint Ref. 58 ($5,- Los. Ang.& Salt L.RR.stk. 12,500,000 

000 O00 A eacel ,077 ,000 lst M. 48 of Jul t 196i229.511 000 

RR. Sec " ks_. 5. 423.320 Union Pac. Coal stk. 5, ,000 
St. Jos. “ec Gr. Isl. Ry. lst Mtge. 5e (out 

lst pref. stock....._. 944,989| #$5,000.000) ...- .-_- 1,715,000 

do 2nd ped. stock 3" 370,579 Otay Light & Tract. 5s.. 12'136.000 

A . stock .553 .600 - Y.Conn. RR. iat 41% 3, 


4 000,000 
xy¥Z. Ammounta Pledged.—Oregon hove Line Mtge. covers het 018,700 
of ‘tem i ane? 000, To Taw “*w,”’ all of ‘*x,”’ $8,700 he Seg and $27.- 


577,000 of “Secured gold bonds below 


STOCK fl 1901 common stock was authorize 4 to be increased by 

by 100 000, 00% O00, $0 to provide for conversion of First Lien 4s, and on June 15 1907 

, Of which $42,857,200 to be reserved for conversion of the 

5,000,000, 48. of 1907; balance for future sequsomsents. 
1587. 


See BONDS 
ow p 1271: V. 84, p. 1115; V. 85. : 
LATE DIVS.— ('06. ‘O7-"13. °14. °15. ‘16. P47. y Sy ® 1920 
Oommon (%)-..--- 8 10 yearly | ih 8 8 Ly 9% 10 Text 


xtra by 
Jan. 1917 yt 2% and 2% extra, Apr., Jul ae Set. 2% and 4% extra 
Jan. 1918, 2% & 4% ext.; April i918 to July 1920, 235 %o quar 
here wae distribu on J y 20 1914 out of accumulated surplus profits 
to the holder of each share of com. stock 13% | in Balt. & Ohio pref. and 
224% of B. & O. com. held in the treasury and also $3 per sare te cash. 
fA ee, 157, 238, 454, 525, 840, 914, 1246, 1304, 1539, 1847; V. 99. p. 


wae DS.—The list mtge. of 1897 covers the origina) 1,854 miles, inolud- 
ing the telegraph, terminals, equipment and land grants. V. 66. p. 618. 

Stockholders subscribed in 1 for $73,762,000 of $75,000,000 new con 
vertible 4s at 90. These are convertible at any time be ire J uly 1 1917 into 
common stock at $175 per share, and are redeemable at the option of 
the company, or on aby semi-annual interest day since July 1 1912, ata 
premium of 2«%%, upon 90 days‘ notice. in which case the a of con- 
version will terminate 30 days before redemption date. . BA. pd. 1115. 
1183; V. 85, p. 100, 161. 

The Firet Lien and Refunding 4s of 1908 are 


first mort- 


seoured by 
Ea Salle on 1,466 miles of main track, Including the line a Julesburg to 
_,Cale., and also, subject to the lst mtge., the 2,090 miles *. reed 
c. e 


of 1947, the 
v.99 


50068, @ total of 3,556 miles covered by the m 


remaining bon 068.000 f bonds 








t. 4%s, due 2013; $1,000,000 Penna. RR. Consol. Mtge. 4s. due 
1960 5 and $2, 500 ,000 Gen. Mtge. 4 s, due 1965; $6,000,000 Southern Pa- 
cific RR. Firet Ref. M ue 1955: $4,000,000 Balt. & Ohio RR. Ref & 
Gen. Mtge. 5s, due 1995 : $5, 000 ,000 illinois Central RR. Co. & Chie St 
Louis & New Orleans RR. Co. Joint First Ref. M Mtge. 5s, due 1963: $4,000 
— a | Union Terminal Ry. lst M. 4s, due 1964 (guaranteed jointy 
and others 
Guaraa tees $39,.840.820 Ore.-Wash. RR. & Nav.ist & Ref. 4s ($175.000,- 
= auth. issue) not including $31,744,000 in U. P. Treasury. See that 
(V. 92. p. 1437; V. 93, p. 132 25.) 
rhe Federal contract executed in Feb. 1919 fixed the amount of annual 
compensation at $38,416,000, including the following subsidiary companies: 
The Oregon Short Line, the Oregon- Washington RR. & Navigation Co., 
the Des Chutes RR., the Green River Water Works Co., the — 
Creek Water Co. and the Union Pacific Water Co. V. 108 


Jan. 1—Mar. 31 


, Dp. 785 
Jan. 1—Dec. Sines 











EARNINGS— 1920. 1919. 1919. 1918. 
i i a oe. 715,948 $24,612,099 $110819,514 $98,443,364 
SE Ere 0,746,044 7,400,293 36,882, 835 38,565,554 


REPORT.—Year now net Dec. 31. Annual meeting first Tuesday in 

















April. Report for 1919 in V. 110, p. 1844: 
Federal Basis Basis 
1919. 1918. 1917. “Toe: 
Average miles_______-- P eee ieee 7,987 7,933 
Operating revenue__-~- 177,447,698 158,845,176 130,101,864 114,412,607 
Oper. exp. & taxes__-._- 128,404,546 108,201,664 84,131,45 69,355,937 
Net revenue____._.-- 49,043,152 50,643,512 45,970,406 45,056,670 
Net from operations.... 47,139,801 50,822,110 45,316,464 -.-.--- . 
Federal rental......... ,- 
Other income_._._----- dr .527 .086 dr .263 ,686 49,274 1,258,501 
Income from inv., &c_..- 13,026,687 11,747,311 11,791,367 12,246,971 
Total income____.__- 51,869,012 49,899,736 57,157,105 58,562,142 
Federal war taxes____-_- 2.293 ,226 2,795,633 F £ | SP 
Fixed charges____.__-_- 15.156.573 14,513,368 14,004,260 15,390,356 
Add’ns & betterments.. _______~ $-329.208 15 .o16. fh aot ues 
Preferred divs. (4% )--. 3,981 3,981,740 3,981,740 3,981,740 
Common dividends. _(10)22. 229, "160(10)22929160(10)92229160(8)17783. 308 
Balance, surplus___-- $8 208,313 None None 17,039,643 
V.-Ps., E. E. 


OFFICERS, &c.—Pres., Carl R. Gor y. fRnge® Tuy 2264): 
Calvin (in charge of ope rations), m. . Harriman; Sec., 
Thomas Price; Treas., F. V. 8. Rg 


DIRECTORS.—Otto H. Kahn, F. A. Vanderlip, Marvin Hughitt Jr., 
W.A. Harriman, Mortimer L. Schiff, Robert 8. Lovett, Oliver Ames, Wm. 
G. Rockefeller, Wm. Rockefeller, Chas. A. Peabody, C. B. Seger, Robert 
W. Goelet, F. W. Charske, Carl R. Gray and H. W. Clark. ‘Treasurer's 
office, Room 3234, 120 B’way, N. Y.—(V. 110, p. 972, 1643.) 


UNION RR., Pittsburgh.—-Owns East Pittsburgh to Streets Run and 
ppqeenne, Pa., 9.92 m.; leased: North Bessemer to East Pittsburgh. Pa., 
8.08 m.; B. & L. E. RR.: Monongahela Jct. to Mifflin Jct., Pa., 6.77 m.: 
ebb. Southern RR.: total, 24.77 miles 


STOCK.—Auth. and outstanding, $2,000, 000: par, $50; all or a major ty 
owned by U. 8S. Steel Corp. 


BONDS.—See U. 8S. Steel Corp. under ‘‘Industrial Companies”’ 


*% UNION TERMINAL CO. OP DALLAS.—Owns untioa eager station 

at Dallas, Tex., completed Oct. 1916, for use by the M uri Kansas & 

Texas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 

Fe (Atchison T. & 8S. Fe system), Trinity & Brazos Valiey, St. Louts & San 

Francisco, Chicago Rock Island & Pacific and St. Louis & Southwestern 
stems. 


below . 


sy each owning th of me Te. .000 capital stock. Under 99- 
operating contract the co y les the business of the afore- 
sald eompanies, who d adl its expenses, lities and receive all 
income. In Dec. 1915 the inity & Brazos Val y. Oo. had dis- 
continued operating trains into Dallas, but while it is not released from 
wil of its obligarione ~ 14 the operat agresmaenit , yn obligations 
will as agreed, be discharged by the remaining 161, 1887. 
overs about 1% city Rioaies on 10% acres real md. in business 
Pa. sy with 10 parallel tracks and space for 8 more; total trackage, 9.6 


miles of main track, 2.8 miles of depot track aad 3.1 miles of sidings 

5 miles leased from user companies. All of the bonds ($5, 000. ,000) . 
have been issued under said a en. guaranteed pew and interest, 
jointly and severally, by the e sht, proprietary companies. . 98, D. 1073. 
1158, 1394: V.103, p. 146. 15-16 William Salomon x Co.. N. Y. 
offered these bonds. V. 101 PD. 1887. V. 102, p. 1164, 1898. Pres., F. G. 
Pettibone, Galveston, Tex. - Sec., A. 8. Steirer, Dallas. Tex.; Treas., M. L. 
Buckner, Dallas, Tex.—(V. 103, p. 146; V. 107, p. 403, 803, 2187, | 2383.) 


UNITED New JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
).—Part of a system of roads in Northern New Jersey, extending from 
ot Em to South Amboy and from Trenton to Jersey C ty, with branches 
and connections, a distance of 166 miles; Hudson River ferries to New York, 
1 m.; Del. & Raritan Canal, m rdentown to New Brunswick, &c.. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 
ee .—Leased in June 1871 to the Pennsylvania RR. for 999 years: 
ceneel oatal to 10% on stock, interest on bonds, taxes, &o. 
Of th “ © Ba stock outstanding, the Penn. RR. on Dec. 31 1919 
own 


EARNINGS —For year ending Dec. 31 1919, gross, $78 049 620; net, 
$8,108,416; other income, $122,445; war taxes, int., rentals, , &e. 
$9,828, ‘076; dividends, $2, "124,040; bal., def., $3,721 ,255.—(V. 106.7 D. 924.5 

UNITED RAILROADS OF YUCATAN. —V.110, p. 1090. 


E AW 1p ae LeOo EGLA 
LTD. 108. - 109, p. 1459, 1893 ae a a 




















Ss... x a, > 
ane Praiti 1 S™ Port 
» Ye 
ethbridge Vangard. ay on ur 


ing [7 CX gee, FF rors Wi 


\ a 2@ —_ -_ acet , \\ ~," . PSS 
—— —— < IK fort Fre ~~ Si 
Dev as take\) 











-" 


ee i a to 8 


: 
; 
: 
4 
f 
- 
i 
| 
; 


le NA ee eM ee ET 


A A mE ne RN KON lh RI eal Re Ae Mien Ret SE EET ae et 


RAILWAY STOCKS AND BONDS 

















Shelb Leeds 
—~\ Kali y 0 
spell ¥ oS Williston yinot 


ag ead 
Foxe en Flath r 
> % an , . \ Lake 
, NTRALIA be fe) aN . . 
] CHEHALIS 
r Vader 


or Benton. 


oe er is 
N 


ee oa 
Een 


fr aioe fe PmesteAD = wm 

u KeP o \ OIL 

ass ‘ Wendling , ' ph YY Salmon —s ee grdiner 
Faint 


River 


y T, “A 7 
Lewistown /Glepdiv _Fe®re 
A N A oe — : _D A ou SMARCK Jamegte™ 


Medora pic Dickinson yandan 


JA. 


— Miles City 


~\Herant Fork! Ss 


\ 


“Oo 


\\ 
ageley \ Ss 


Ellendale — 





wz Fromberg 


“ad Lodge 
“Ret 9 7 Scribner 





~~ 


aton® 
. Ferry a Lou 


Bass 
Wie 


“y 
CKA 


Moore o 


Powell 


>. 
C4 
ase by) MA 


xFOOT 
+ €L.Lo 
Frandall 


8 
—— x . 
eRurcar ~/Cig, i 
> , a“camcny , 
et se M | 
we seo 5% S38 ALAD - 
e . “~~ * 
M OF ae SRN 
etropolis Unb: aM: tla? (pega t 
Tulasco } s. Joma pC oO ¢ 


oe ‘ats 


ip 


Nope an Plaveryin 

2 6 Elmi No Ione 

Re ye Valley Sps, 
Stockton 


A Ah -. 8 


a 
oP 
ieee 


resno 





- = rannie es Sheridan 
“Coay \Readwood 


Nationa/j 


° Buffalo 





Newcastle 


1@ 


are 


IN yanankl° 
Gestyspurs— | rr 


so” 


PIERRE 
_ 


)Rapia City f 


Hot Springs 
© 





Rm. 


iat 
_~ WValentine 


—— agaah 








ea 


Central Citys 
Glenwood Springs —~D ENVE 


ae. \/ _ ms 
J al ~ adville’ - > 
C On vo oR 
wehav sta’ ok if 

Ginni eon Ff xk eos ‘I 
Sri \ Yon XN) - 
Ouray cor \ Pueblo/ 


N.Creede 
Cuc hara ul “ye 


Alamosa J 


Ee patenite Trinidad —_ 


x Lae i 
Se een Ls So 


am. ¢ “4 
re avons > Sateen arc 


\ #, eke “eo, moe - e- - 

COLBY ti 2 om © * “A. 
'Wino 
lage 








Qor na ~ 
A » £ 
q& ae S \o 
r oF oe ve al et aS Ie, “EG US 
tin — Feit ks , woe 
I ~~ Mute nomseooy 
pm wiehitd/- 
King ermine 


Dodge + i oes F ama a, AN 


“~ Hat per 








AS 
epee NS 
e 


ter } 
“Shee us @. Olancha 


te 
F &amoso > 
oxe* 


iy 0} Olig ‘S dso) Beare ow Canyor 
) \ Shale . o ‘\ 


mis sonar” Mojave) AYR I ON A 


wr Raton ‘ 


Parmington 


ee, 


pues 





(Grcremree a, Oban ~ a — va 
~ , enue P. he P a Needles agstaff ' 


Presc 
on senna a4 rescott . Helbrook 
out 


NNE W / 


Albuquerque 





> 


Ix NONG Soe fi 
~——-6AN EAC Vas Santa SVE RS toe ~q Pa ‘ae A. & C, Je. 














es oO K AX, 


eGuymon <{ 


7 XO " 


Chann oo. v. 


<<“ - 


v Panhandle | 





AGnitare 33 “~ 


lainview \— / om 
sw 1 Wie hita Falls 

















aoe 


17 7 ome 


See: 
lark Y 
eS 
a <O sO 
38 NO of 
cil Y Jour 


AR 
UNION PACIFIC SYSTEM 


UNION PACIFIC RAILROAD COMPANY 
OREGON SHORT LINE RAILROAD COMPANY 


OREGON-WASHINGTON RAILROAD 
& NAVIGATION COMPANY 


INDEX 


mu Beate Veeck | Union Pacific System 


aan = a on one lin. Pac. System Lines wader construction 
Qrptententonmeesermemm Poe Anooles & Sait Lake R.R 


x 8 
g Prairie Railroad 
1919 
SCALE OF MILES 
8D 108 150 





= ee a 

















% Government 
Control. 


132 


RAILWAY anne AND BONDS 


£\Private 
Control. 


(Vou. 110. 








Date | Par 


Bonds 


| Miles 
| Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on first page.} 


Value 


| Last Dtvtdend | Places Where Interest and 
and Maturtly | Dividends are Payable 


Amount | Rate 


When 
Outstanding % 


| Beene 





Utica & Black River—See New York Central RR 

Utes Chen & vy Vai—Stock 6% guar Ay DL& Ww 
tica Clinton & inghamtea~Vemmon tock 

First mtge guar p & | by Del & Hud (end) « “Niza 

Debenture stock, guar d 
Valley (N Y) —Stock 5% guaranteed by DL & W_-_-._ 

First mort age (for $500,000) F 
Van Buren, 6 dze—See Bangor & Aroostook RR. 
Vandalia RR—See Pittsb = Ch & St Louls RR 
Vera Cruz & Isthmus—See National Railways of M exico 
Vermont & Mass—Stock 6% guar by Bos & Maine--. 

Bonds currency guar p & 1 by Fitchburg RR-.-- --| 
Vermont Valley y—-Stock. ..-....-.------ “= 

First mortgage $1,500.000 gold..-.-- _.-BB. zoer 
ar notes (see text). or 1915-'16 
burg & Meridian—See Alabama & Vicksbur 
burg Shreve & Pac Ry—Com stock $3,000, 
ferred stock 5% non-cumuiative $2, ,000 
General mortgage $3,500,000 -. ie -F .sc*| 
Vicks Shrev & PRR prior lien ext 15 at 5% g- _Ce.zc* 

Bs a bias. yay, ke & On) 

nia r Line— enanes 2 oO 

Virginia & Caro Sou—lst M $1,000,000 g (see text) z 
Vietinia.& Southw ist M egy by WaT O60. Cx 
irgin u w-—i8 

First Consolidated mtg $7,000,000 gold .. G.xc* &r® 

Equip tr ser E due $ 000 8-8 (V os p 1106)... Bax 

Ge do ser F due $21,000 s-a Ba.x 
do ser G due 24 M and 23 8 s-a____G. r- 
Yiietnten R y—Common stock auth $45,000,000. __- 

Pref stock $35,000,000 auth 5% cum red text... -- 

First mtge $75, 000,000 g red at 110..-..-.F.xc® wo ™ 

Equip trust cert due semi-ann 
webash-fittsbursh Term—See Pitts & West ry 
Wabash Railwa 

Oommon whet of $47, 290,000 

stock A 5% prof-shar, red 110 aft in 
Conv 5% pref stock Bred 110 aft 1920 70, 




















000 


i 
i 





$100 $4,000, 000 
1,000) 
100, 


1,000 


U0) 3 
00| 27,955, 000 


j 
May 1 1920.3% DL & W RR, New York 
Feb 1920 134% | Utica (N 4} City Nat Bk 
July 1 1939 New York Trust Co, N ¥ 
‘No maturity 
Jan 2 *20. tached el Lack & Western,N Y 
Aug 1 191 wned by Del Lack & w 


649,224 34% "19 
800,000 


ig gio 3% | 53 Devonshire St, Boston 
y 1 1923 Office Treas Fitchb’z RR 
uly! 1918. 5% Jan 1917 dividend unpaid 
1 1940 Safe Dep & TrCo. Boston 

ad 31 1916 Aug 1918 int pd when due 


Sept 4°19 2%) Treas. office, New = 
4 2o 38 4 Central Un Trust Y 
NiMay 1 1941 do 
| iM N|Nov 1 1940 ‘Farmers’ L & TrCo, N Y 
158 ,091, 6 “a fs | | Various To 1922 & 1923 


524,000 J J uly 1 1943 


Safe Dep & Tr, 
2,000,000) JiJan 1 2003 \Guaranty Trust . N Y 
5,000,000) O\Apr 1 1958 
75,000 N'| Nov ’20-Nov ‘21 | Beckers Trust Ge. N Y¥ 
147 ,000) D June 20-June’23 do do 
, Ol Bex Mch 21-Mar 24) Guaranty Trust Co.N Y 


| Peb 1, ee 8 aaa etal: taba. on 
NI May ! 1962 ‘Farmers’ L&T Go. & Low 
O/|Oct '20-Apr 30) New York and Phila 





CrOrmOoror OF 


' 
Donny’ 
' 


00 


5,2 000 


| 69,938,125 
15,981,441 





UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p.2012. 


x UTICA CHE NAR. & pgfan bg tad VALLEY RY.—Owns Utica. 
Y.. to Greene, N. les; branch to Richfield Springs, 22 miles 

Esonel to Delaware PPR 2... & Western at 6% on stock. No bonds. 
—({(V. 106, p. 601.) 

*% UTICA CLINTON & BINGHAMTON RR.—Owns Utica, N. Y., to 
Handaliville, N 31 miles. Leased during continuance of charte: 
and renewals } ERS to Delaware & Hudson Company, which pays renta)’ 
of $61. 500 per annum. Operated by N. Y. Ontario & Western. The 
siree line. s owned (10 miles) are leased to Utica & Mohawk Valley Ry 

or $15 per annum. Capital stock, $849,285 (par $100), $200,000 of 
which “y guaranteed by Del. & Hudson 5% per annum; balance, variable— 
3%% 1898 to 1912, feel: 1913, 4%; re ke 3% %; 1915 and 1916, 3%%; 
1917, 3, it 70 Ne 314%; 1919, Feb., 1% ,: Aug... 1%%:1920, Feb., 14%. 
a ( . 1764.) 


1 pepah } MOULTRIE & WESTERN RY.— Valdosta to Moultrie: 
Ga., 42 miles. in Jan. 1916 the &R. was sold under foreclosure of Ist M. 
to B. P. Jones, for re Rallway Co. - Oogaeenee Mar. 19 1917, with $350,000 
capital stock. V. 104, p. 25%. 363. Jones, Pres.; and S. W. Jones, 
S ec.-Treas., Valdosta. —(V. 104, p. 258. 363, 953, 1389; V. 106, p. 1462.) 


* VALL FY (N. Y.) RR.—Binghamton, N. Y., to State Line of Penn.’ 
ii miles. Leased to Delaware Lackawanna & Western at 5% per annum 
on stock. The $400,000 lst M. 5s were purchased at maturity. Aug. 1191] 
—(V. 106, p. 601.) 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
P assenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 


Rola Mase 5 & MASSACHUSETTS RR.—Road, Fitchburg to Green- 
ield. Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% % on stock, interest on bonds 
and organization expenses. Interest and vidends regularly paid to 
May 1918.—(V. 79, p. 2589; V. 106, p. 818.) 


%* VERMONT VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt., 
24.44 miles. Controlled by Connecticut River RR., which owns ‘entire 
stock, and was operated by Boston & Maine as agent under lease of Conn. 
River, the Vermont Valley reosyins earnings over charges with a minimum 
guaranty of 4% on stock. V. 214; V. 94, p. 1628. Owns all the 
stock of Sullivan Co. RR., adicn “tis to W indsor, Vt., 26.04 miles. In 
March 1911 acquired control of the Montpelier & Mb ‘River, Barre and 
ae RRs., incl., with spurs, 68 miles. V. 92, p. 528, 660. Dividend, 
6%; 1904, 8% oe to July 1916, incl., 10% a a 1917-18, none. 

n Aug. 31 1916, James H. Hustis, President and temporary receiver 
of the Boston & Maine RR., was made also temporary receiver of the 
Vermont Vauey oe owing to inability to pay the $2,300,000 notes due 
that day. 103, 805. The six months’ interest to Aug. 31 1917 on 
the note toe paid Oct. 1; the interest due Feb. 28 and Aug. 31 1918 was 
paid when due. V. 106, p. 9 

Bonds ($1,500,000 Ist 4 48 of 1910) are secured by first lien on road, 24 
miles, and additionally by deposit of $700,000 Connecticut & P: assumpsic 
Rivers RR. and $100,000 Massawippi Valley Ry stock. V. 91, p. 791. 
In Jan. 1914 sold $2,300,000 one-year 6% notes to construct the rattle- 
boro extension and acquire the Montp. Wells River, Barre and Barre 
Branch roads; these are guaranteed by the yoy ie River RR. and 
endorsed by B. & M. RR., and were erenged to Aus: ¢ 916. V.97,p. 
1599; V. 98, p. 157. 238; V. 99, p. 1675; V. 100, mC V. 105, p. 182, 

, 1810, 1414: V. 106, p. 930.) 

dar Gross Net, gad Other Interest, Dividends Balance, 
Earnings. Taz Income. Renis, dc. mee or Ave 
8 


$592. 833 $133, 732 $135. 251 $234,025 ur .$34 
554,132 1 ,634 120,225 338 ,067 850, 000 sur. 23,792 
—(V. 105, p. 182, 999, T3i0. 1414; V. 106, p. 930; V. 107, p. 907.) 


“STANDARD RETURN,” &c rien page 5. 


* VICKSBURG SHREVEPORT & PACIFIC RY.—Delta, La., on Mis 
sissippi River, via Shreveport, to Texas line, 188 miles. Of this, 17 'mniles’ 
Shreveport to Texas State Line, is leased to Mo. Kan. & Tex. till July 1925° 


BONDS, &o.—Of the $3,500,000 general 5s. $1,323,000 are reserved 
to take up at $265,000 in prior lien 68 which were extended in 1915 to 
1940 at 5% and a in ees for future needs. V. 101, p. 774, 1629. 

va ; ‘09 to 12. °13.°14."15. °16.°17 °18’ 
2 Fin Sine Bint . 0 0 . ae 2% 2 

—5Y yearly-— 0 —-5% yeariy-— 

Paid Due ™% on the pref. stock in Aug. and Sept. 1918; April and Sept. 
1919, Apr. 1920. 
LATEST Jan. 1-Mar. 31— 

EARNINGS.— 1920. 9. 1919. 1918. 
Gro: he Se aay Se ae $1,061 011 $788,431 $3. ttf aoe $2,689,104 


265,034 117,237 465,747 
REPORT, —For year 1919, based on expected U. 8S. compensation: 
Yea Gross. Net Inc. Int., &c. Pf.(6%). Com. Divs. SB a6 
1919 asin 323 aroueeee 120 $246, 021 $107, 140 (2\%)$71,413 
2'689,104 457,820 277,909 107,140 (2%) 71,412 Boat 
.206,558 747 ‘238 172 ‘B52 1077 140 (2%) 64 ‘271 402.975 
1,305,138 633,630 181 '362 107,140 345,128 
x Standard return plus other mf, 
Aree . Jones; Treas., Adolpno Wolfe.—(V. 109. p. 1789; V. 110, 
Dp. 
a VIRGINIA & CAROLINA SOUTHERN RR.—Owns from Lumberton. 
» Serer to Hope Mills, 27 m.; St ‘ N. C., to Elizabethtown. 
orth Lumberton and East 
yw ,000; majority owned 
918 16; bal. $148, #23) net, 
46,9 bal. sur. 48. 
“abver tas ¥si'i94 Ly 
FO Lumberton ane oe 86, Dp. 1345, ) 


Jan. 1-Dec. 31— 


or’ 1917, gross, ie 559; net, 
faeewans. &e., $8,10 Pres., 





* VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
around St. Charles, Va., and southerly to mines at Mountain "Clty, Tenn., 
with branches, 151 miles; Moccasin Gap to Persia Jct., Tenn., 38 m. Leases 
Rogersville via Persia to Buil’s Gap, Tenn., 14 m. - trackage, "92 m.; total, 
225 miles. In 1908 Southern Ry purchased the $2,000,000 stock at $206 
per ehare and on July 1 1916 tock a lease of tne road for one year and from 
year to year thereafter until terminated bd ei cx ad at a renval equal 
to int. on bonds and equip. trust obligs. V. 87, 98; 103, p. 321. Divi- 
dends 5% each OT e 1912, June i913 and Pied. ie end Dec. 1914. 
Jape and Dec. 1915 one June 1916. Virgiaia fron, Coal & Coke Ce. guer. 
lat M. wonds, p. & I. . 75, p. 348, 398, 736; Vv. 76, . 273. Of the first 
consol. 50-year Se $7 006 000 auth. lasue) dated Apri 7} as $2 .000 .000 
are reserved to lst 5e. V. 86, 102, 1161, 1187; V . 87. Dp. 1606. 
vy. 93. p. 1192 (¥.. 103, p. 321. 1509, 3073. ) 
x VIRGINIAN RAILWAY.—(See ane. .)}—The main line of the road ex- 
tends from Deepwater, on the Kanawha River, in West Va., to Sewell’s 
Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. Wind- 
ing Gulf branch, Mullins, W. Va., to Pemberton, 24 miles; other lines owned 
and leased, 23 m. : trackage, 24 m. ; total, 513m. In 1918 extensions were 
built aggregating 14.63 miles. 

Road taps the Pocahontas and New River coal fields, and forms ‘the short- 
est possible route to tidewater over the lowest grades.’’ From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the east- 
bound grade does not exceed 0.2 of 1%, or 10% ft. per mile, except for a 
Q-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%, or 32 ft. per mile; on this section a pusher is used. One 
locomotive ‘will bau! 80 loaded 50-ton coal! cars, or 4,000 tons of coal per train. 


STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from date of issue by vote of ng = in amount of all the outstanding 
stock on payment of $105 per share, plus any accumulated dividends. 

The shareholders on Jan. 27 1917 authorized an increase of capita! stock 
from $65,000, gh 4,4 5,000,000, consisting of $40,000,000 common and 

ref. stock. V 04, p. 258, 453. 


5,000.000 5 : 
In Feb. 1917" veld | dividend of 7% on pref. stock on account of accumu- 
tion. V. 106, p. 2346. 


BON DS.—The first 5s of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or ney? ‘acquired, including nals and 
equipment. The r 45,500,000 are reserved for extensions of the 
main line at not over cost, or. $75, 000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additions and impts. of ViIr- 
ginia Terminal] Ry. at not to exceed actual cost, additional equipnmient, and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whuse properties 
form extensions or can be o fetes advantageously therewith (to an aggre- 
gate not i? ae ase 000, to acquire stocks under restrictions named 
- the mtge. Re. 1058, 1i87, 1318, 1385. 1765; V. 95, p. 44, 1270: 

. 98, p. 454, Vi830. 102, p. 252; V. 105, p. 2186. 

Equipment trust 6% Cert. of Apr. 1 1920, V. 110, p. 1291. 

Equipment trusts issued to Director- General for rolling stock allocated 
to this company. See article on page 3. 

“STANDARD RETURN,” &c.—See page 5. 

3i-— 


Jan. aan pa Jan. 1-Dec. 
1918 


1920 919. 1919. 
$3, 521 079 $2. 241,868 $12,075,305 $11,903,444 
862,307 def.72,557 2,900,304 2,628,526 


REPORT .—Report for year end. Dec. 31 ad was or < 106, p. eer § 


Calendar Years— 

Operating revenues $10,242, ‘75 ey 964 35-28 .252,014 

et (after taxes) $3 .972,1 706 2.5 1,093 

Miscellaneous income 34'066 rit ‘057 315'910 
$4,597 ,077 ,243,763 


2.737 003 
$1,504,961 ‘516, 843 7 
Rents, &c 251,351 "947 613 
Pref. divs. accouat of accumulations (7)1 956. 850 


Balance, surplus $883.915 $2,479,306 $1.0 

Coal and coke tonnage, year 1917, 6.403.956, against 5.512.912. 

OFFICERS.—Chairman and Pres., C. W. Huntington; V.-Pres., 
Larkin and Chas. H. Hix: Sec., James Clark, 60 Wall S8t., N. Y.; 
G. H. Church, 55 Wall S8t., N. Y. 


- DIRECTORS. —William E. Benjamin, 

Ww. Smrire G. me Hyams, Adrian H. Larkin, Edwin 8. Marston, 
Charles E. Mitch ell, H. ogers, William H. Truesdale, R. M. Stuart 
Wortley .—(V. 110, p. 972, 1291.) 


* WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz.: 
Owns East of Miss. River. Mtles. | Miles. 
Toledo, O., to East Hannibal, | St. L. Levee to Ferguson, Mo_. Bt 
- Camp Point and Elveston, [il 536 Salisbury to Glasgow, Ia., &c. 15 
Des Moines to Chesterfield, Ia. 94 
Excelsior Spr. to Milw. Junc. 9 
Brunswick, Mo., to Council 
Bluffs, Ta. (incl. 9 m. leased) 207 


EARNINGS.— 

















a 
Treas., 


W. R. Coe, Samuel L. Fuller 


anches— 
to E. St. Louls._. 109 
Streator to Fairbury 3 
Junc. near Chicago to Effingham 

and Altamont, Til 214 
Edwardsville Branch _- 
Delrey, near Detroit, to Butler. 
a ~7/m O., on line to De- 

troit, to Clarke Jot. , near Chic. 

attica to 
Pre. A toS aoe 
Maumee to Montpelier, O__.- 
New Haven to Butler, jaa 


Owns West of Miss. River 
3t. Louts to near Kansas City... 
C Sentralia to Columbia, Mo... 
Moberly to Ottumwa, Ta 


Adjacent Br 
Decatur, Ill., 


Trackageée, &c. 
Chicago to Clarke Junction. 
Moberly to Hannibal___.___. 
East Hannibal to Quincy 
Short lines to Quincy. 

oe 

Other Sane 
Buffalo, N. Y., to Detroit 
(Grand Tr. Ry.. %. 105,.p-.1709.) 


Total operated Dec. 1919___.2,511 511 
Also owned, leased to Ill. Term - 7 


Y 
110 
150 

15 
12 
50 
26 


275 
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ernmen APrivate 
4 Tana. RAILWAY STOCKS AND BONDS Control. (Vou. 110. 
Contract. 
| | | 
RAILROAD COMPANIES | Mtles| Date Par | Amount Rate When Last Dividend Places Where Interest ana 
[For abbreviations, &c., see notes on first page | Road | Bonds | Value Outstanding % Payable | and Maturtty | Dividends are Payable 
| | ; 
Wabash a a (Concluded. ) | | 
First 1 mortgage gold ($34,000,000)-.-..-..-- Ce.sc*| 1.542) 1889 | $1,000 $33,900,000 5¢ M & N May 1 1939 Contest Union Trust, N ¥ 
Second mo riage a, ($34. ae 9 abe Mp.zc| 1:009| 1889 | 1,000, 14.000:000, 5¢ |F & A/Feb 1 1939 do 
Deben mtge income non-cum Series B not red _Ba| 1,542) 1889 1,000 1,248,450 6 J & J/See text 6% in 1918 
Detroit & St o Ext ist Mgsfred110..-Ce.zc*| 150) 1891 | 1,000 2,591,000 65¢ § & JJuly 1 1941 Central Union Trust, N Y¥ 
Des Moines Div ist M ¢$1,800,000}(V 68, p 574) Nxc* 94; 1899 | 1,000, 1,600,000 4g J & J\Jan 1 1939 |New York Trust Co, N ¥ 
Toledo & a yd rm € $3 --Col.xc*; 225) 1901 | _ 1,000 3,000,000) 4¢ M & SMchl 1941 ‘Equitable Trust Co, N Y 
Omaha Div $ old (V 75. p 686) --Ea.xc*) 144! 1901 | 500 &c| 3,173,000 3% gA & OOct 11941 | do do 
ist lien ferminct mtge ye $10, 000,000) gold_.Ba.xc*&r| --..| 1904 1,000 &c 3,923,909 4g J & JS Jan 1 1954 do do 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) -z 9} 1901 | 500 100,000 4¢ J & J Jan 11928 ‘Office St Louts 
em & St Louis $300,000 gold guar p &1_SSt-x, 22; 1902 = 1,000 200,000) 4g M & N/|May 1 1942 Waa? ‘66 B’ way, NY 
Equipment bonds sinking fund (V 73. p 822)N.xc&r| -.-| 1901 | t 000 418,000, 5g M & S8/Mar!1 1921 rust Co, N 
Wat bash Chester & Western— First m gold --8C° 42' 1888 | = 1,000) 300,000 5g J & JIdJuly 1 1918 July 1913 coup last Poe 
nsolidated mortgage $1,000, ‘600 - $St.z0* 65) 1893 | 1,000 290,000 Be J &® JIJan 1 1928 uly 1894 paid July 
Wensen <N Pt) Stock 7% perpetual guar DL & W- 50) 1,800,000) 7 A&O 15/Apr 15 1920 3% Del Lack & W RR, 
First ref mtge $2,000,000 g gu p & 1.-...F.xc* &r! 18; 1900 | 1,000) 1,394,000) 348\F & A)Aug 1 2000 | do do 
Wemiastos & Columbia Ri roe aee & orthere Pacific | | | | | 
ashington County—See Maine Centra | | i | a3 
wy ashinzton Sig ree M £476,000 g ant pons. 1 19) 1901 | 1,000. 378, 000 56g J & JidJan 11932 ‘Reading Trust Oo, Phila 
ashington Ohio estern—-See Southern Ry | ' 
Wash Ter—l1st M g gu($2,000,000 4s) (text).Us.xc*&r, -.-.-| 1905 1,000 &c 12, 900. 9000/3 wB&4ePrF & AiFeb 1 1945 | Washington & New Yor’ 
Wash & vane -ie M $ 1.500.000 g gu p&l- SBa.xc*| “aa Hat! 1,000) tas 19000 Hi giP & Al Suly i 1008 U S Tr Co, N Y: & Bah 
aycr ostern — t mortgage notes..._.; 21) 1919 |...--.-.- | ; | | sini in ininas diet | ga cnosecancoses osbes _ 
Weath Minn Wells & 2p I note -. quead (ext ~~ -o NE} 41; 1902 1,000 660, 000) 52 \ & AAug 1 195U \Bankers Trust Co, NY 
—See P | . | 
West [eo & Sea shore—O “Com i inktoneramnoe ae ees 60 11 586,250) 5in 1919 A & O Apr 1 1920 2% | Broad St Station, Phile 
lal Suaranteed stock (includ $19,500 WJ a ;| St oe 50) 104 ,000 | 6 J & D/iJunel 1920 3%) do do 
Firet Consol Mortgage — 2 5 338) 1896 | 1,000) 1,561,000) 4¢ WF & JF JIuiy 1 1936 | do do 
Series B oo a EL ~~ 338) 1896 1,000) "847. 0N0| 3%e3 & J sJuly 1 1936 do do 
Gold Series C & S756, 000 Series C 344s) .xc*| 338] 1896 | 1,000) 1,814,000:\34% &43 &« dJiJuly 11936 | do do 
ee ee anh ane ae tee x 388 1896 1,000 679,000) 4¢ J & SJIiduly 1 1936 | = do 
I a xc* ig eee G68, Spel 4g (J & JiJuly 1 1936 do 
West Shore—ist M gu p & ! end oF N Y¥ C..Un2c&r| 79| 1886 1,000 &: | 49. 994,500 4 J & dJiJan 12361 Grand “Centra! Term, N 3 
West Side Belt RR, Pitts—Sece Pittsb inoue RR! & Gial Co | | 
West Virginia Central & Pittsburgh—See Western Malryland| RR | | | | | 
West Virginia & Pittsburgh—See Baltimore & Ohio! | | | | | 
| 
| | | | 
| | | | | | 
Entrance to Ch o is over Chic. & West. Indiana, of whose stock this | & Ohio Ry. Equipment trusts issued to Director-General for rolling stock 
000. 


eompany owns $1,( 
ORGANIZATION .—lIncorporated in Indiana Oct. 22 1915 as successor 


of Wabash RR. (foreclosed) under First Ref. . Extensions Mortgage, and 
anized per pen in V. 100, p. 1599, 1594; 101, p. 1975. ook pos- 
on hg {915. The 


plan reduced the fixed charges from $5,795. 78 


to 33.183, O15. besides eliminating guaranties and unsecured nme 


V. 108, p. 270, 1927. 
Federal compensation negotiations, V. 108, p. 1929. 
it ge |. sppemames in foreclosure affirmel. V. 109, p. 2074, 2173; 


110, p. 1 


STOCK .—-The pref. shares A and B are respectively pref., prin. and divs. 
(non-cumuliative) and are callable after 5 years at 110. The A shares are 
entitled, after payment in any pone of 5% on all stock (com. and pref.) , to 
participate in any further dividend for that year at the same rate as de- 
on common stock (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750. 000° and $1,250,000 poopesttyesy 
were issuable from time to time on account of claims against old « The 
pref. and common are issuable as needed for conversion of pref. B. ‘and in 
Oct. 1919 the amounts outstanding had been increased chiefly in this man- 
ner from A totals issued at reorganization in 1915, namely $43,540,000 
and $46,200,000, r ectively y, to the amounts shown in table at top o 
e. V. TOs. p. 1929; V. 107, p. 182; V. 101, p. 2072, 1599; V. 102, p. 1812. 
he holders of the couverubie pref. stock ‘may at auy time after Aug. | 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire issue of said Profit Sharing Pref. Stock A, convert the game into and 
exchange the same for profit-sharing pref. stock and com. stock at the rate 
of $50 of oar fl pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends. 


DIVIDENDS.—No. 1 on pref. * a stock Jan 29 1917.17: 
and Oct., 1%; 1918, Jan. and April, 1%; 
pare V. 108; p. 1929; V. 109, p. 22 64. 


BONDS, &c.—The plan of 1915 left it to the new co., after reorganiza- 
tion, to provide, by a First & Ref. Mtge., or otherwise, for refunding the 

underlying bonds at maturity and for future capital requiremente. 

The $1,500,000 4% Gold Notes were paid off on May 1 1920. 

Abstracts of the morte es of 1884 were in V.4¥, p. 27-273; Detrot 


Anpril, July 
none since to May 1920. Com- 


& Chicago Ezten. m 54, p. 1049. Des Moines Division bonds 
ge 158). cee V. os >. 4: 69, M os. Col. & St. L. RR., V. 73, p. 338. 
786, 1012: 1040; 686. 

For $10 90,000 berminai oid aie of 1904, see V. Lg . 436, 753, 1032: 
V. 81, vp. 1437: V. 82. p. 570; V. 83. pn. 1236: V. 84. 


Equipment trusts issued to Director-General for velitnes stock allocated 
. this company. See article on page 3. 
Jan. 1-Dec. 31—— 


. 1-Mar. 31 
* BARNINGS.— 920. 1919 1919. 191 
~~ > ere $13, ‘B31 $2 $10,: ‘SOR 087 $48 847,085 $48,246, 411 


NE a ae 95,915 4,455, is 8,121,802 
“REPORT .—Report for calendar year 1919 in V. 110, 83. 


18 191 1916. 
$48,246,411 $40,471,999 $37,721,104 
$6,790,909 $10,543,882 $16,671, 449 











Green earnings... ... 
Net, after taxes_______. 








Compensation accrued... $5,786,352 5,867,268 eee a TO re 
Other income._.....__ 328,591 63 ,243 571,877 509,772 

Total income._..___- $6,114,943 $6,130,511 $11,115, ove $12,181,221 
Hire of equipment____ _- $214,3 $212,848 $1,631.8 $l, 34.875 
Other rents, &c___.____ 446,097 189,504 2,206, , 2,177,302 
Interest on funded debt. 3,081,653 3,092.874 3,104,872 3,162,546 
Divs. on Pref. A stock... —....... (1) 462, 000 (4)1,848,000 (1)462,000 

Balance, surplus... $2,372,870 $2,173,285 $2,324,045 $4,844,498 

OFFICERS.—Chairman, William H. Williams; Pres., J. E. Taussi 
V.-Pres. (in charge of traffic) , W. C. Maxwell: V.-P. & Gen. Megr., 8S. 
Ootter; V.-P. & Gen. Solicitor, N.S. Brown; V.-P. & Comp., L. G. Scott; 
V.-P., Sec. & Treas., J. C. Otteson: V.-P.) H. R. Winthrop 


DIRECTORS —William H. Williams, J. E. Taussig, Alvin W. Krech, 
Guy E. Tripp, H Pomroy; J. Horace Harding, George W. Davison, 
7 4 are Robert Gone. Ft mag s. vomey, Rad, A. Jamison, 

nthrop, J. Leonar ogle, New Yor ohn N. Willys, Toled 
T. E. Wilson, Chicago, ll phan, 110, p. 1090, 1283.) @ cuir 


Qy 4RAsi CHESTER & 5Y ESTERNR RR ~cegenerd, Ill.,to Mt. Vernon 
] iles. On July hy iister of Chester, fil., was 
appointed receiver. 7 * “Stock. $1. 250,000; par, $100. First 


consol. mtge. coupons due ‘Suiy 1894 paid July 1896; none paid since; ov 
lst M. bonds the July 1913 coupons were those last qd. Year ending 
Dec. 31 1919, gross, $155,192; def., $23,126; int., taxes, &c., $35,151; bal., 
def., $58,277. Co-operative contract signed in July 1919.(—V. 92, p. 1637, 
. 99, p. 2111; V. 109, p. 372.) 
, 19.9 


*% WARREN Bg N. J.—New Hampton Jct. to Dela. Bridge, N. 
m. Leased in perpetuity to Dela. to & W. at 7% on stock and co. coe 
on bonds. See form of guaranty . 72, p. 625.—(V. 106, p. 601.) 
WASHINGTON CENTRAL 4 —See Northern Pacific Ry. 
fr. WASHINGTON & FRANKLIN RY.—Hagerstown. Md., to Zumbeo, 
19.11 miles. Controlled by Phila. & Reading Ry. Leased to Western 
opi sty: for int. on bonds and 5% on $150,000 » par $50 per share. 
In 1917 Reading Co. owned $48,7 0 of stock.—V. 73, D. 392.) 
WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88.) 
Be MENSTON TERMINAL CO.—Owns union station at Massachusetts 


Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1 V. 85. 1 .1144. The Phila. Balt. & Wash. (Penn. RR. system) and 
the Balt. & ‘Ohio own the outstanding $4,252,000 stock (auth. amount 


$5, a $2,000. and guarantee the ca of which $10, 000,000 bear 3% % int 





one 252: V. 80. Oo2, 1176, 1364-0. 85, > v gg D, 812,» PARLE 
, ,D. oO of guarant 
Vv. ar D. 368. Other tenants, sondern Ry., Wash. South. : baw ey 


allocated to this com any. 
Baltimore; Sec., C. W. Woolford: Treas., 


*% WASHINGTON & VANDEMERE. —Washingeton N.C... to Vande emere 
on Pamlico Sound, 42 miles, completed Jan. 1909. Stock all owned 
by the Atlantic Coast Line RR., wi ich guarantees the bonds, principal 


See article on page 3. Pres., Daniel Willard 
E. M. Devereux.—V. 110, p. 972" 


fd& int. bonds are is nle at 618. ot miic. tuciuding $4 ye) for equip, 
V. 84, p. 1249: form of guaranty, Vv. gs . 347. Loans and ‘bills payable 
i 3] 1918, $275.424. For year Dec. 31 1918, gross, $5,092; int., taxes, 


, $46,012; bal., def., $40,920.—(V. 85, p. 2347.) 


4 WATERTOWN & SIOUX PALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 106 miles. Successor of South Dakota Oentral Ry., po 
June 12 1916. Capital stock, $1 00, 000 authorized. 
The contract between the U. 8. RR. Admin. and the Great Northern Ry. 
takes care of any compensation for the use of the properties of the company 
in a gross amount to the Great Northern Ry. 


Calendar Years 1915.” 1916. 1917. 1918. 1919. 
Gross earnings______$367, 168 as? §621 $287,961 def.$34,902 def.$1,064 
Net. after taxes. 83 ,942 5.246 def.33,068 def. 51,519 def.22,837 


OFFICERS.—Pres., C. O. Kalman: Sec. Treas., F. L. Paetzold.—(V. 
103, p. 62.) 


WAYCROSS & WESTERN.—In October 1919 was operating from 
Waycross to Cogdell, Ga., 21 miles. Reorganized in June 1919 (following 
it is understood, foreclosure sale) with $50,000 of auth. capital stock an 
$142,000 6% 5-year notes (all sold) secured by rx om on the road. The 
remainder of the line was to ve junked (V. 109, p. 3 Has ‘‘short line” 
co-operative contract with U. RR. Admin. President, Alex K. Sessoms. 
Office, Waycross, Ga.—(V. ios, p. 81, 380; V. 109, p. 478.) 


& WEATHERFORD a INERAL BAUS & NORTHWESTERN RY.— 


uwns Weaths rford } fine: Graford, Tex 1 miles Stock, 
$100,000, of ' nich Te cas & Paci wn owns $44,689 Latter guarantees the 
bonds (%1 "ABA. MM) authorize 4 sue}. principal and tnterest, by endorse 
ment. V. 7 75, p. 9O8, 1356. See form, V. 78, p. ot. a 
tion under Gov ernment control fixed at $31, 148. 109, 478. -res., 
©. L. Wallace, New Orleans; Sec., J. Burke, Dallas. aw 109. p. “78. ) 


WELLSVILLE & BUPPALO RR. he eter suspeuded Nov. 1 1916. 
, Charles A. Finnegan, Depew, N. Y.—(V. 103. p. 1594.) 


A WEST JERSEY & SEA SHORE RR.—(See Map Pennsyivanta RR.)— 
Uwns ali the lines on the Pennsylvania system in Southern New Jersey, 


including Camden, opp. Philadeiphia, to Atlantic City (59 miles), Camden 
to Cape May, 8] miles, &c., total, 340.66 miles. V. 62, vo. 366, 871. Of this. 
Camden to Atlantic City, with dranch, total about ro miles, is equipped 


electrically. Penn. RR. Jan. 1 1919 owned $6,793,2 
“STANDARD RETURN,” &c.—See page 5. 
Federal Compensation, $952,681 (contract signed). 
fused the six months extension of the Govt. guaranty. 
STOCK .—The stockholders on Feb. 4 1915 authorized an increase in the 


common stock from $10,000,000 to $13,000,000. On Dec. 31 1918 Penn. 
RR. owned $6,747,900 common and $45,350 pref. stock. 


DIVIDENDS.—Common, Sept. 1896 to March 1905, Incl., 5% yearly) 
then to 07, incl... 6% yriy: ‘08.4%: 09.444 %: '10to Apr. 1 ’20, 5% (A.-O.) 
BONDS.—First consol. mtge. is for $7.000,000; $90,000 reserved for prior 
lien bonds when due. V. 62, p. 1/3: V. 84, p. 160; V. 89, p. 995; V. 92, 


50 stock. 


The company re- 








p. 1702; V. 100, p. 57, 311, 473; V. 102, p. 1156. 
—Jan. . dey. 31 Jan. 1—Dec. 31—— 
EARNINGS.— 1920. 1919. 1919 1918. 
ee $2,323,747 $2.187,980 $11, 970. 020 $10,599,543 
a eee def.721 891 def.326,310 826,001 493 ,683 


aa ONT = eae end. Dec. 31 1918, V. 108, 1457, omens 
Gro Net Total Inc. Fized Chgs. Divs. (5% Bal. 
1918..$10.599 543 $7:150 x$1,090.191 $497,466 $579. 318 $13,412 
1917... 8,555,048 1,040,803 1.140.890 625.308 579 2,270 
1916_. 7.829.320 1.412.184 1.529.776 678,345 482° rt 369.350 
x Includes $952, 682" tentative compensation and $137,509 other income. 
—(V. 109, p. 982; V. 110, p. 972, 1090.) 


* WEST SHORE ae: —(See Maps N. Y. Centruli & Hudson River .)—Wee- 
aawken, N. J., oppesite N. Y. City, to Buffaio. N. Y., with branches, 
479 miles. Between Utica and Syracuse is equipped electrically. 
LEASE.—Leased in i885 for 475 years to the New York Central «@ 
oe River (now New York Central RR.), with the privilege of a further 
of 500 years, and all earnings, &c., included in that company’s repert. 
The $10. 006,000 of stock is owned by ‘the New York Central BR. 
BON DS.—The bonds cover 479 ae = road and also the term‘nals at 
Weehawken. Abstract of mtge. in V. 178. Advances for additions 
and betterments by lessee to Dec. 31 i918, $16. 874,953.—(V. 109, p. 1457.) 


A WESTERN (THE) RY. OF ALABAMA.—Selma to West Point, 133 m. 
Central Trust Co. of N.Y., as trustee under Oentral Railroad & Banking 
Co. coll. trust 5s of 1937, and Louisville & Nashville. as trustee for itself 
and Atlantic Coast Line RR., each own one-half the $3,000.00 stoc 
oe q 543,000 4s of 1888 due Oct. 1 1918 were extended to Oct. 1 1 


3 ) 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry. of Alabama would in future be operated in close 
organization rather than independently. The three properties will be 
directed as to operation from Alabama. 

Gov't contract executed in Jan. 1919 fixed annual compensation at 
$288,237; additional annual income to company 1918 basis, $39.89 net. 
The company refused the six months’ extension of the Govt. guaranty. 

DIVS.—J’94-"96.."97. ae Pt we. f "Ol. "02-06. ’07-'13. 1914 to Dec. 


"19 
Per cent..12 y’ly 3 4y'ly 5y'ly 6% (3%s8.a.) 
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RAILROAD COMPANIES : Mtles| Date Par Amount Rate When | Last Divtdend | Place er nd 
[For abbreviations, &c., see notes on first page.) Road |Bonds| Vaiue (Outstanding % Payable | and Maturity Dividends are Payabie. 
Western (Ala)—I1st M g guar by C Ga and Ga RR-sc* 130° 1888 $1,000; $1.543,000 6¢ A & O|Oct 1 ° 
Western Maryland—Capitalization issued or assume|dby Niew Railway Co\— a ee eee 
Cosamos stock $50,000.000.....ccssccececasecess| 8 one — 100) 49.426 ,098|-....-..|------ =| --------2----|--- 2-22 ----255--- ee ee 
First Pref (p & d) stock 7% cum $18,000,000 auth-| ---) -.-. 100; 17,742,800)-....... Cs ine | | \mmhnnianaean aon 
2d Pref Q. d) stock 4% non-cum $10,000,000.--.| ---| -... l 9-999 000 | - = nn | om mas) mn as ene a nnn enn nnn nen ne ° 
T year notes $5,000,000 gold-_......---- -Ba| .-.| 1917 1, 5,000,000, 7g |M & N/|Nov1 1920 71 Broadway, N Y Oity 
First mortgage $50,000 000 gold... -Ba,xc® &_.| Text | 1902 | 1,000] 46 566,000 4¢ |A & Oldct 11952 
rst mortgage $30.090. gold___.--Ba,xc* &r_.| Tex , 566, g ct Bankers Trust Co, N Y 
Eq tr “B” duc 10 $23.00 sa, then $22.000.-.Ea) ---| 1916 000} _ 266,000; 5 |J| & JjJuly’20-Jan ‘26/71 Broadway. N Y Olty 
- autp obligations due $111,313 s-a_..-.------- col BREE lndieone -| x1,111,261| 65 M & 8/To March 1926 |First National Bank 
a ao do due NN eT ene| cool IBRD lewcacese x629 ,327 5 M & §8/To Sept. 1926 do do 
a do do due $168,324 yearly s-a__..-..-. -<--) Dat iInsencenn x1,954,039 4.52 F @ AlFeb's! toleb’27|.......ccccassassccsce 
a do do due $54,992 s-a..........--.--. ene] BURT low-ane o| Saskveet) 6.528 if @& Die Rees BS 41 ls cascudcsecnehinecuia . 
Coa! & Iron Ry lst M ones (V 71, p 1166) _MeBaz 46 1900 1,000 . ,000 5¢ |F & A/Aug 1 1920 Merc Tr & Dep Co, Bal 
Potomac Val ist M $2.000,000 g assum _MeBa.zc* &r 31 i891 1,000; 1,300,000 5¢ J & Ji\Jan 11941 Nat Bank of Com.. Balt, 
Bait & Cumb Vai Ry let mtge ..--..-..------ 3 1879 500 48.500; 6 J & dJIJuly 11929 National Bank of Com. 
Balt & Cumb Val RR lst mtce i ee al in aa. edie 2 L879 L00 &c 2,8! 6 J & J July 1 1929 do do 
Balt & Harrisburg Ry mortgage goid_MeBa.z--.--. 66 1886 1,006 690,000 5 Z M & NiNov 1 1936 do do 
Balt & Harrisburg Ry W Ext g guar___MeBa.z-_-c* 15) 1838 l, 240,000 52 |M & N|May 11938 do do 
Haz. Wh'f Co Ist M $150,000 <(V 87 p 482)MeBa.<*| --.| 1914 | 500 &e 5.000, 58 |A & O/Oct 1 1924 Merc Tr & Dep Co Balt, 
Securities of Leased Lines— | | 
Balt & Cum Vai RR Ext stk gu ($270,0007%) -- - By ges 50) 390,600} 5&7 (J & J\July 1920 71 Broadway, NY Oity 
First mortgage interest rental...-.-..--..-.Baz| 27) 1881 1,000; 230,000 6 (|J & J\July 11931 Nat Bank of Com. Balt. 
Western N Y & Penn—1ist M (310,000,000) g€-Ba.xc*| 575 1887 | 1,000 .990,000 5¢ iJ & JiJan 1 1937 Treas. Phil. & N. Y. 
General mortgage $10,000,000 gold ..-.-.--Un.xc®, 600 1895 | 1,000) 10,000,000; 48 (A _ & OjApr 1 1943 - -? 
Income bonds $10,000,000 gold non-cum--FP.xc*| --.| 1895 | 1,000) 9.6050 5 | Novi |Apr 11943 Fidelity Tr—when cara 
Western Pacific RR Corp (holding co)—Com stock) -..-) .... | ET | RR RS FE EE EER TIA URE ae bad 
Pref stock 6% non-cum. red at 105 convintocom..| .._) .... | 100) 427 .500000/44 in’19) Q—J |Apr 23 '20,1% |Checks mailed 
Western Pac RR Co. (oper co) Ist Mcallpar_xxc*&r,| 9141 1914 | 100 &e 19.885.500 5g |M S|Mar 1 1946 Equitable Trust Co, N 
Equipment gold notes Ser ““A’”’ due $300,000 sa__| ---. 1919 | 1,000, 3,600,000 ? F & A/jAug 1’20-Feb’26 do do 
a Amounts paid semi-ann. represent prin. & int. incl uded | x Held! by Pullmain Oo. 

















———__— 





For year ending Dec. 31 1919, gross, $2,546,170; net, after taxes, $558,- 
140; other inc., $50,393; charges, &c., cr.$11,017; net income, $619,551. 
C. A. Wickersham, Pres., Atlanta, Ga.—(V. 110, p. 1291.) 


WESTERN MARYLAND RAILWAY.—Embraces: 

altimore, d., to Belington, W. Va., Connellsville, Pa., and 

I i Nici haan 453.04 
Sundry branches (incl. roads merged in Feb 1917, V. 104, p. 74)_._.162.39 


Sa OO UN a i eRe eS MS: 615 43 
d, &c., Lines.—Balt. & Cum. Val. Exten., 26% m.; Wash. & 

Franklin Ry., 19.1 m.; Somerset Coal Ry., 4.62 m.; Fairmont 

Helens Run Ry., 6.11 m.; Fairmont-Bingamon Ry., &c., 9.33 m.; 





SRST ACER Rg Se ae sp ORF SEE ee eee CR ee 
Trackage Rockwood Jct. to Coal Jct., Bowest Junc. to Chiefton, &c_. 26.49 
Total (with also 79.25 m. 2d and 352.06 m. sidings _______- in Se nn 


In May 1917 leading stockholders (including, it {s understood, the 
Rockefeller interests) purchased a controlling amount of stock in the Wheel- 
ing & Lake Erie Ry. See V. 105, p. 1709: V. 107, p. 180. In July 1917 
Carl R. Gray, President of Western Maryland, became Chairman of Wheel. 
& L. E. Ry. V. 105, p. 182, 1709; V. 108, p. 270. 

ORGANIZATION .—A consolidation Jan. 23 1917 per planin V. 103, p. 
1700. of ‘‘The Western Maryland Ry. (formed as stated In V. 89, p. 287), 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047, 1265; V. 105, p. 717.) 

This plan was to affect the status of the coal, &c., properties as follows: 

(a) The acquisition by the new company of al! the system’s terminal 
ie erties at Baltimore, tncluding grain elevator with storage capacity of 


,000 bushels, &c. 

(ob) The underwriting and offer to shareholders at par of $18,000,000 7% 
Ist pref. stock (curm. from July 1 19L8) in amounts 30% of their holdings, 
the subscriber with each $100 of lst pref. receiving also $22 stock of Davis 
Ooal & Coke Co. and $25 stock of Monongalia Coal Lands Co., (V. 103. p 
2157; V.104, p. 766), thus distributing the entire outstanding stocks of the 
coai cos. In 1917 these coal properties were merged. V. 105. p. 1421, 717. 

(c) The lease to the Davis Coal & Coke Co. for 99 years of all the rail- 
way 8 coal mining propertss and the transfer of the reserve coal tands to the 
Monongalia Coal Lands Co., this measure, with the distribution of their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. The new railway co., under the lease, was to 
receive as rental § cts. per ton on coal mined and was to transport al! the coal. 
Davis C. & C. Co. was to operate 31 mines having an annual capacity of 
2.500.000 tons, and reporting for fiscal year 1915-16 an output of 2.004.000 
tons and net profite of $206,000. V. 103. p. 1791. 

Description of New $150,000.000 Firsi and Refunding Mortaage. 

Initial $6,500,000 pledged to secure the issue of $5,000,000 7% 3-year 
notes which, it is understood, were taken by John D. Rockefeller and aliied 
interests on account of advances.. V. 105, p. 1619, 1709. 

(1) A direct first mtge. upon road _rom Cumberland, Md., to Connells- 
ville, Pa., together with branches, in ail 119.49 miles: (2) a new First Lien 
by pledge of all securities representing ownership of branch lines (V. og 
1611), aggregating 17.82 miles: (3) a mortgage subject to existing $500,000 
mortgage upon Western Maryland RR. Terminal, and, subject to a $115,000 
mortgage upou the Baltimore Fidelity Warehouse and Hazard Wharf: 
(4) a blanket mortgage, subject only to existing underlying mortgages 
amounting to $50,177,000, on lines acquired in the consolidation as well as 
all extensions, &c , hereafter constructed or acquired with the new bonds: 
(a) Reserved for corporate purposes____._._..-._-.---.- _.-.- $1,000,000 
(ob) For funding of underlying and divisional bonds____.__.... 50,000,000 
(c) Under restrictions for terminals and terminal facilities_.._.. 25,000,000 
(d) Under restrictions for new equip., extensions & improv'ts_. 67,500,000 

The Maryland P. 8S. Commission on June 27 1919 authorized the com- 
pany to issue $2,857 ,000 First & Ref. 5% bonds to be pledged as security to 
a note for $2,000,000 bearing 6% int. to be given the Director-General of 
RRs. V. 109, p. 174. : 

The Ist M. 4s of 1902 cover some 522 miles of road, subject to, as to part, 
to $1,281,500 underlying issues and also coal and coke properties which 

1917 were taken over under lease or otherwise by the coal companies 
mentioned. Compass V. 103. p. 1700: V. 75, p. 550, 850: V. 79, p. 1024; 
V.79, p. 2692, and V. 81, p. 266; V. 80. p. 473, 1914; V. 81, p. 614; V. 83, 
p. 273: V. 89, p. 666; V. 92. p. 120, 1437; V. 93, p. 1465. 

The issue of $5,900,000 7% 3-year notes dated Nov. 1 1917 is secured by 
$6 500,000 of the new First & Ref. Mtge. bonds. V. 105, Pp. 1619. 

For 5% 10-vear serial equip. trust notes of 1917, see V. 103. p. 2239. 2343 
V. 108, p. 270. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

“STANDARD RETURN,” &c.—See page 5. A tentative agreement, 
effected in Jan. 1920, fixed the annual compensation at $3,300,000. 


Jan. ater, °F, Jan. 1-Dec. 31—— 

















EARNINGS— 1920. 919. 919. 1918. 
RAE $4,180,650 $3,253,151 $14,610,409 $15,402,351 
Sd Sa SR ea aa def .143,904 def.339,016 18,641 def.124,095 

REPORT .—Report for year end. Dec. 31 1917 in V. 106, p. 2442. 

Calendar Years— 1917. 1916. 1915. 
i a I A a a 70 663 
ile eS ES EE I $13,638,450 $11,967,982 $9,888,600 
ii Nl AEE ES, ATE ii $3,552,499 $4,045,674 $2,913.384 
Income from coal companies__.___- ‘ 123 ,572 206,514 
Int. on advances to subsidiary cos__- 118.671 103.215 83.395 
Gross corporate income__...._._..- $3.722.198 $4,272,462 $34,203,293 
I ee $2.310,238 $2,409.299 $2,665,153 

interest, amortization, &c___ 414,40 of Ai 
Eiive of equipment .§....--ccoccocce Cr.643.734 Dr.27.711 Dr.140.213 
ER a ae RE ee sur.$1,641,235 sr$1,319,060 def$107 ,507 
Chairman, Lawrence Greer; Pres. & Gen. Megr., M. C. Byers; V.-P., 


traffic dept., D. G. Gay; Sec. & Treas., L. F. Timmerman. 
DIRECTORS.—4J. K. Bartlett of Balt.; F. T. Gates, Montclair, N. J. 

John N. Willys, Toledo, 0.; Edw. D. Adams, Henry E. Cooper, Bertram 

Cutler, Lawrence Greer (V.-P.), Edgar L.Marston, Alvin W. Krech and 





E. H. Smith of N. Y. City; W. A. Wilbur, So. Bethlehem, Pa.—(V. 110, 
p. 972, 1090, 1416.) 


* WESTERN N. Y. & PENNSYLVANIA RY.—(See fan Pennsyl- 
sania RR.)—Owns Buffalo to Emporium, Pa., 118 miles; Buffalo to Oll 
City, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahoning- 
town, 37 miles: Hinsdale to Rochester, 98 miles; branches, including pro- 
prietary lines, 93 miles; total owned and operated under contracts, 592 miles; 
trackage rights, 68 miles; total, Dec. 31 1918, 660 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 Oe poe in “Sup- 
plement” of Jan. 1895) of the Railroad, foreclosed Feb. 5 1895. 

Penna. RR. owned on Dec. 31 1918 $19,439,001 of the $19,972,756 stock 
and $9,400,762 of the 5% income bonds and leases the road for 20 yaene 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255. 

BONDS.—Abstract of Ist M.in V. 47, p. 109. 

Report for cal. year 1918: Income from lease of road, x$1,156,105; 
other income, $42,120: gross, $1,198,226; total deductions, $2,131,214; 


bal., def., $932,988. V.109, p. 1789. 
ANNUAL REPORT.—Report for 1918 was in V. 109. p. 1789. 
Calendar Gross Net after _ Other Interest, Add'ns Balance, 
Years. Earnings. Tazes. Income. Rents, &c. & Belis. Deficit. 
1917_...$14,710,397 $701,688 $37,934 $2,739,301 _...---- 1,999,679 
1916_._. 13,682,410 2,583,677 41.173 2,543,968 $749,395 668,513 


x Being compensation accrued under contract between the Government 
and the Pennsylvania RR.’s eastern lines under Federal control. V. 106, 
p. 1462; V. 107, p. 175. 403, 698; V. 109, p. 1610, 1789.) 


A WESTERN PACIPIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Oal.), whieh 
in turn owns the railroad running from San Fraacisco to Salt Lake Oity, 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a dis- 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); Carbona to 
Waldron, 11 m.; B. & L. Jct. to Loyaiton, 16 m.; Grants to Tooele. 15 m.: 
spurs, 9 m.; Reno to Reno Jct., 33 miles. Total mileage Dec. 31 1918 
1014 miles. Crosses the mountains at maximum grade of 1%. 

in October 1917 arranzwements had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
(1) Indian Valley RR., Paxton Junction to Taylorsville and Eagles onper 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah, southerly into 
Gold Hill and Ferber Mining District, 46 miles: (3) in 1917 purchased 
$1,137,968 of the capital stock of the Tidewater Southern Ry., an electric 
railway, now 56 miles in length, extending from Stockton to beyond 
Turlock (see **Electric Railway Section.’’) 


ORGANILZATION.—Both the holding company (The Western Pacific 
RR. Oorp., sapere. in Delaware), and the operating company (The Western 
Pacific RR., Co tacorp. in Calif)., were formed tn June 1916 per reorgani- 
zation plan of Western Pacific Ry. foreclosed. Possession taken July 13 
1916. See plan, &c., V. 102. p. 155. 160. 2168. 2255; V. 103, p. 62. 240, 
408; V. 104, p. 165, 258, 560. V. 103, p. 2080. 

List of pecurtnes owned Dec. 31 1917, see annual report and V. 106, 

». 1892, 1797. 
, in L917 the Equitetie Tr. Co. of N. Y., a8 mortgage trustee, brought suit 
against Denver & Rio Grande RR., as guarantor of the Ist M. bonds of the 
old (foreclosed) Western Pacific Ry. (the holding co. owning $47 ,437,500 
of this $50,000,000 issue), and in Jan. 1918 obtained a judgment for $38,- 
270,343. V.106, p. 1797. The judgment was followed by a receivership 
forthe D.& R.G. V. 106, p. 85, 192, 498; V. 107, p. 503. 
& Rio Grande RR. 

In Sept. 1918, maying realized to date about $7,771,395 on this judgment 
the Trustee made distribution of $150 per bond of old Western Pacific Ry., 
over 90% of these bonds being owned in the interest of the new Western 
Pacific RR. V. 107, p. 1102, 1187. 

In June 1918 the equity in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. lst Consol. 4s) was sold in partial satisfaction of above Judg- 
ment and was bid in for the Western Pacific RR. Corp. for $4,000,000. 
V. 106, p. 2648, 2759. 

FEDERAL COMPENSATION.—In 1918-19 the U. S. RR. Adminis- 
tration offered the company as rental during Government control an annu- 
al compensation of only $1,986,580 (net), notwithstanding the recent ex- 
pansion in earnings show below, out of which sum would have to come 
line. List of securities owned, see annual report and V. 108, P- 1892, 1797. 
interest and other obligatory charges to a total of $1,300,000. This offer, 
and a subsequent offer of $2,322,000 were not accepted. V. 108, p. 1074 
9023. The co. refused the six months extension of the Govt. guaranty. 

sTOCK.—The two new corporations have precisely similar capital 
stocks, common and pref., auth. and issued, the holding company owning 
all the outstanding shares of the operating company. The pref. is conver- 
tible by holders, $ for $, into common. 


DIVIDENDS.—lIn Feb. 1918 the directors of the holding corporation 
declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu- 
lative pref. stock, payable in installments of 144% each on Feb. 20 1918 to 
holders of record feb. 15, April 1 to hoklers of record Mar. 20, July 1 to 
holders of record June 20, and Oct. 1 to holders of record Sept. 20; in Jan. 
1919,1%%. May 15 1919 paid only 1%, at same time protesting against 
Federal treatment making the reduction in rate necessary. July 1 1919 
to April 23 1920,1% quar. V. 108, p. 2023. 

The Western Pacific Railroad Co. of California (the operating company 
on Dec. 28 1917 of an initial dividend of 144% on its own $27,590,000 pref. 
stock, payable in Dec. 1917 for the guacter ending Dec. 1916, and four 
additional dividends for the year 1917, each 14%, payable on the pref. 
stock, a total of 1%; April 1919 to Oct. 1919, incl., under Govern- 
ment control, paid only 1% quarterly to parent company. V. 108, p. 2032; 
V. 106, p. 192, 135; V. 108, p. 1612, 1723. 


BONDS OF NEW OPERATING COMPANY —Secured by a first mtge - 
on the existing railway properties and all property h ter acquired. 


See Denver 
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136 *Scarol. RAILWAY STOCKS AND (Banni DS Control. (Vou. 110. 
f * | 
RAILROAD COMPANIES | Miles | Par Amount | Rate | When | Last Dividend | Places Where Interest and 
{For abbreviations, &c., see notes on first page) | Road | Bit, Value FR mene % | Payable and Maturtty Dividends are Payable 
ae i | | 
| 
| | | | | 
cstin and stock Erie Ry— | | | | | 
wee Lien stock cum convert redeem-......... fa ap ee | $100$11,882,600 ......-- | QORP leccccesceesces|medonamemoocensen a EET 
Pref stock a’ he 6% non-cum convert redeem....|; ...| «... Mt Dt | cassssce|coocccee oe 
Common stock her amounts for conversion n) - | wwe] eee | Sn Sede eel cacesece|saragcoas | 2@oeeegeneosesl gpooagsepoescssaenenes 
Ref mtge $50, 000. 000 gold callable 1024Ce-yc*&r*| ___| 1916 | 1,000 4-297 O00 %4 gM & Ss/Septl1l New York 
Oorilte c participation tia Lor & W'Va fiy)---Ccl nied ee aeons | + +300'000 lien i i 1927 PIL A Bil MRIS i 
Ot pa ation r a hY)..- seel éhbn laesoudin of ° eecesccecisocccooes|enm 1 1846 = lew egessseesesescssesese 
seowres © ef pene notes $843 .700 call at ne t=, 650 562,250 4 J & jJJan 11923 \NY,USMtg&TrCo 
E asp cat Bes B due $402.09 te Re 2e*] ...| 1917 1,000 3,234,000 5 A & O Apr i ey RR 
aia Undisturbed (Issues M of 1916) | | | | 
mortgage Division old....Ba.zc*| 187) 1886 1,000 2,000,000 5g A & OOct 1 1926 Bankers geen Co, N Y 
Piret M eel’ Div § & . 2d on 187 m) S--ee, 50, 1888 1,000 894,000 6g J & JJuly 1 1928 Central Un. Trust N Y 
Exten and Imp't mtge ($1 oo old ---§ Ce.2c* 260 1889 1,000 409,000 52 F & AjFeb 1 1930 o do 
First Consol mortgage gold $11,6 0, --Ba.xc*| 451) 1899 1,000 6.900.000 4g |M & 8 Sept1 1949 B Co, N Y 
Rec ctfs (lien on indus spur at ¢ Ganton) V'i01p 065, | 1916 1,000 60,000, 6 (J & JJan 11926  |Guardian S & T Co, Oley 
gran notes receivers due $101 ‘000 seral-ann. call_x| ...| 1913 1,000 605 ,000 5 (iM & SSept 1 ‘20 to '23\City Sav & Tr Co Cleve 
Wheeling Term lst ot $2.000-000 gefgup & t-sce) 10) 1908 | 1008 1.487008 ae FS sme i008 | Firee Nedioual Bans’ W ¥ 
a ver ey—ls nt guar..F.xc* d | 
White Pass & Yukon—Stock £1 700,000 ne eoeecewe| cae! sone £10, £1,275,000) ...---- Da eoocece Jan 15 1913 1% Office 7 Moorgate St,Lon 
Enates £10,000, pref rights to 80% profita. ..-- ol aaa ae 7 hedadeiine raatantal aeendintialihti inane alenininibibaisdiventamdind eiiciiion 
Prior Lien debenture stock £100,000..........--- ----| 1918 (? )) 7 | Dees (DOC LIBS lecsaccewensesscececosca 
Cons first mtge deb stock £794, 802 red after 1920 - 110| 1900 | £10 &c| £582.870 5 | & J Dec 31 1930 See text 
seorveege Conenure ne (navigation) £273,440 red 105- ace] Eee £ we bg J & J Jan 1 1930 See text 
ecured notes 6% £/0,000...--.-..------------- cool woce loocccece , a Pee rr Cr 
snoome debentures 6% 7168, St Sinintinamaocdin vilesel ‘Gitiieh teptemainie £168,430) ....-<-- lge<geweg | Ce ee ee 
White River RR—Ist M $250,000 auth gold____AB 1993 1,000, 200 ,000 5g J & JJan 11933 © D Parker & Co, Boston 
Wichita Falls & Northw-—Iist M g red 10 --FC, xc&r 154; 1909 1,000' 2,098,000 5¢ J & J Jan 11939 Jan 1918 int last paid 
Pan Handie Div first coll lien tr M , Core tr -8 ve | 57] 1910 1,000, 838,000 5g J & JJan 11925 July 1917 int. last paid 
First & Ref M $10.000,000 gold red 105.-Usm 378, 1911 1,000, See text 5g J & Jian 11940 Jan 1917 coup last paid 
Actually outstanding Sept. 9 1918, 346. 598, M25 c\om. an ' $26, teane wien stock. 
| ; 
i | 
| | | 
| | | | | | 








Present issue callable at par & int. on any int. date. Trustees, First Federa ‘ 
Trust Oo., San Fran., and Henry E. Cooper. Total auth. issue, $50,000, 
900, of which $20, 000, 000 (representing less than $21,600 per mile) was sold 
i 16, largely for improvements, new rolling * . entenqene. &c. 

Sinking tun fund) ning in 1919, $50, 600 annually. - 104, p. 1593; V. 103. 
P 

The Th $30,000,000 1st M. bonds are reserved for future use, with 
int. rate not to exceed 6% , for or against betterments, add‘ns and extens., 
under safeguards, at not over $1, in bonds for $1. 000 of money actually 
invested in in additional physical property, subject to the new mortgage. 


GENERAL FINANCES.—On Dec. 31 1918 there sgmnatnes in the hands 

of the mortgage trustee $11,525,736 of the proceeds of the $20,000, eee Ist 

Mtge. bonds available for extensions, additions, &c. v 106, D. 2. 
In 1918 $4,941,619 was added to road and equipment account, R. .. om 

1, os under ‘frame cars and rebuilding purchases of branch ‘lines, &c. 
. Pp 


“STANDARD RETURN,” &c.—See page 5. 
Jan. 1—Mar. 31—— Jan. 1-Dec. 31-—— 
pagan —- 1920 919. 1919. 191 
$3,335,451 $2,361, 115 $13,657,296 $11,065, 962 
806,808 82 2.246 4,112 ‘O11 3,174,344 


REPORT .—Of operating company for cal. year 1918 in V. 109, p. 1074. 
Calendar Years— 1918. 1917. 1916. 


























Operating revenues...............- $11,078,410 $9,898,483 $5. 270,262 
Operating expenses..............-.. 7,893,879 ; 055 4, 622 
I a a ohne, cles epighepich Ghdeeneaie 02,735 92,493 377,051 

Operating income.......... ~~ $2,581,796 $3,215,936 $2,942,589 
Tentative Fed. compensation (stand. 

I ios nat cite cick wate wap pate aptie Lane ° <wseeeee  webewe 
I i $385,740 $53 ,644 
Income from unfunded securities_-—-_- 354,877 384,300 144.758 
putin 142,043 57 ,929 39,398 

oe. wh wemomne $2,397,270 $4,043,905 $3,181,389 
CC SEF SE , $386 ,684 
NE RIG Aa aE, Sl §2,391 90,431 90,135 
ESL EE EE: 1,036,684 858,447 246 813 
Amortization of discounts, &c______- 74,644 68 ,343 17 ,684 
Expenses — 5 9 9 eae ES i+, Siew. An 
ERR ENE RE NS Ca 115,234 32,993 159 
Preferred dividends a PRR * Se! lB 

Balance + ay oe See eee eee $742,281 $793.269 $2,439,914 

* (See divs. above. ) 


Directors of Western Pacific RR. Corp. (the holding company) .—Chairman, 
Alvin W. Krech, C. Ledyard Blair, F. H. Ecker, . Murphy. Lyman 
Rhoades, F. W. M. Cutcheon, Ww. Martin, R. Young, Y' M. unt, 


A. C. Smith, all of New York; David R. Forgan, Chicas Geo. Whittell, 


San Fra ncisco. 
Officers of Operating Company.—Pres., Chas. M. Levy: V.-P 
Baldwin; Treas., Lyman Rhoades: Sec. & Treas., Charles Elsey pelt 110, 


p. 1090, 1643, 1974.) 


* veseeeltNG AND LAKE ag = RAILWAY «512 miles of road, viz.: 
Lines owned— 


Toledo, O., to Terminal) Junc_- to i0 “arious branches owned __.__. . SO 
Gleveland to Zanesville, O..... - 1 rackage (C. ©. C. & St. L.) Lin- 
Ganton to Sherrodsville..._.____ 45| dale to Wellington.__....._ __ 32 


ORGANIZATION .—Incorporated in Ohio Dec. 12 1916 as successor of 
old Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 
mE, 1917 Kubn, Loeb & Co. apd Blair & Co. void their large holding 


jen stock, said to ag ate $11,450 m0. Sake ing control for Boe 
rs or more, to leading stockholders in the W 
to i a the R 


aryland, su 
Rockefellers, with a view oh ee traffic. en gam mines 
V. 107, p. 285. In July 1917 Cart R. a President of Western 


Maroland Ry., became Chairman of W. & L. E. Ry 
De 1802, V Was again ol elected Chairman in Jan. 1919. 
Dp 

“STAN DARD RETURN. " &c.—See page 5. 


STOCK.—Issued: Prior lien, $11 882,600: com. 
$10. 344,958. Owned by company Gommon, $ 134 ‘sor : 
ving in hands of public ron wenn A shown in ieee a” ai i 


v ped Lien 7 % Stock, entitled to (a) cumulative divs. from Nov. 1 1916; 
ao fae y quar.; (0) to priority over all other stock both as to divs. and 
liquidation, and also, so far as legal, redeemable on or after Noy. 1 
1919 * As 15 so pe share and divs.; (c) convertible at any! time after Nov. 1 
1919 in . stock, $ for $, with an adjustm ane divs.; (d) To elect 
for first ter ears a m ority of the directors thereafter a majorit 
of the board, in case of allure to pay the full div. on the Prior Lien seock 
for five consecutive years; otherwise the three classes of 


. in March te tg? he re- 
Vv. 105, p. 182; V. 104, 


; as to divs. and in Te uidati so far as 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time after Nov. 1 1919 into com. stock, $ for $. presently issuabie 
(with further amounts solely to replace Prior Lien stock) ..$10,344,958 
3. Common Stock, presently issued for purposes of plan_..... - $33 641 ,300 
BONDS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 
sanrgoeee a Which the $50,000,000 Refunding Bonds Were Made Issuable. 
assent to plan: “Gold 44s for such Ise Aes on dave C102 46 ; $4,797,000 
’ able on any int. date a --94, 
) 2 All other R . bonds to bear not over @ 6% in d to 4 
Buin & oy oo int. date, rate of int., int. oo ey = 
' a prices wd - fixed at Lng) cf issue A Reserved: 
0 pay or refu e Lake e Div the Wheel 
Div. bonds and the Extensions & Inasroveneste ae 


3,303 000 





(bb) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same_.. $6,873,000 

(cc) Under restrictions for betterments, extensions and new 

ae roperties, and to aid in refunding the above-mentioned 
nds, and to retire equip. oblig'ns of receiver or of old co... 35,000,000 
Of the Refunding mtge. 4%s of 1916 there had been issued to "Aug. 31 
1919, $10,720,000; owned b ay -_. $5,923,000; balance in hands of pub- 
lic, 797 ,000. Of the $5, (Series *‘B”’ 5%) owned by the company, 
$5, 017, 000 on Fey 0 1 1919 were Nosy to secure short-term loans as fol- 
lows: (a) $1, to secure $1,000,000 7% note given to the Guardian 
Sav. & Trust Co., Cleveland, Dec. 26 1918, int. quar.: (>) $1,250,000 to 
secure $800,000 7% note to Citizens Sav. & Trust C Co., Cleveland, Dec. 30 
one: (c) $156, 000 to secure $100,000 7% note to Union Commerce National 
3ank, Cleveland, Dec. 26 1918; (d) $469 000 to secure $300 ,000 7% note to 
Gueniacas Sav. & Trust Co., Cleveland, ec. 26 1918 (the above four notes 
all being renewed from time to time, present pa Be being in Dec. 1919); 


(e) $108,000 to secure $70,000 6% note to Director-General of Railroads 
Dec. 30 1918; (f) $268 ,000 to secure $174,000, 6% note to Director-Genera 
of Railroads, Feb. 20 1919: (g) $1,216, 000 to secure $790,000, 6% % note to 


Director-General of Railroads, Aug. 251919. In April 1919 the P. U. Com- 
mission anes authority to 7 $958, ‘en's Refunding Mtge. 5% Series 


“*B”’ bonds. 106, p. 1061. ee 1938. 

A. TA! trusts of 1917, v. 104, P5047: of 1902, see V. 103, p. 2429. 

The $60,000 receiver's certi ficates 2 a ayable only out of onan ofan 
industrial spur at Canton,O. The $3 00.000 non-transferable certificates of 
participation are payable ‘out of the pte od of the Lorain & la Virginia 

fy All of the outstanding securities of the L. & W. Ry., vizs.: 
oF 999 B00 stock and $2,000,000 Ist M. bonds, of 1913 are pm t 

belng pledge edged under ef. Mtge. of 1916, and the bonds as security for the 
000 5% % 6-year gold notes, dated Jan. 11917. V. 104, p. 665. 


~~ 4 1—Mar. 31 Jan. 1—Dec. 31-— 











EARNINGS.— 1920 1919. 1919. 1918. 
Ree Spree $3, 208. 206 $2,084,452 $12,600,839 $13,592,172 
l.s spthedpersdecion "205,174 def.292,001 1,731,301 2,326,320 


Equipment ie issued to Director-General for roiling stock allocated 
to this company. See article on ba e 3. 

PR S '——For 1918, based on Federal Comporien Son. were as follows: 

tandard return, $1,586,037: a, after taxes, $1,529 110; other income, 
$139, 460; interest, $1,169,958; rents and other deductions, $198,326; bal., 
sur., 


EARNINGS. —For calendar year 1917, in V. 107, 285: 
Gross earnings__...._-_- $11,028,904| Int. on funded ‘debt LET $1,005,590 
Net (after taxes)... - $3.038,277 |Other interest._.._.__... 85,100 
Other income_______._. $177 653 | Remtels, &c.....--cccne 1,011,345 
es: EY SEY SUID awn ndtctitipinnes asthenia uedatinttalios $1,113,895 


-—Years ending June 30- 


19 1915. 1914. 

Coal freight___.....__-- $3,361,086 $2,600,243 $684,550 $2,690,441 
General freight__._._._- 6.077.163 5,919,959  3,700;870 3.854.458 
Passengers...___-.--._- 630.606 '668,642 553.630 621,034 
Miscellaneous -_.-.-._-- 960.050 814,764 489,019 492.491 





Total oper. revenue._$11,028,905 $10,003,608 $5,428,069 $7,658,424 
Net, before taxes... - $3,650,692 $3,191,872 $1,388,329 $2,361,764 


ley at pa —Chairman, Carl R. Gray; Pres., W. M. Duncan; Sec. & 


Treas E. Bahl, Cleveland. 
DIRECTORS —Term expiring Oct. 1920: E. Cooper, New York; 


Thomas 8S. Grasselli, E. A. eustabes. E.A. | nk A. Seiber- 


ling. Term expiring Oct. 1922 Duncan, John N. Willys, Carl R. 
Gray, Frederick H. Ecker, N. 8S. Meldrum. Term expiring Oct. 1921 
Warren Bicknell, Bertram Cutler, J. A. House, Walter S. Bowler, L. F. 


Loree.—(V. 110, p. 972.) 
Va, and 5 ERBINAL RY.—Owns a railway prides at tae 
an -* and of terminal track. STOCK l 
by $409,000 are. Company, which guarantees prin. and int. of bonds 
~ § 7 ine are reserved for add’ns and improv’ts: mtge. a 


oe Tr. Co. of Phila. V. 98, p. 612. 1769. Form ofg 

76, 655. Divs. 2% paid in 1906, 1907, 1911, 1912 and 1913. 1916 
35. 1917, ALE 1918, nil. For the year 1918, Government compensation, 
$113,151: income from investments, rentals, &e., st, 420: interest, rentals, 
& $6,139; bal., , $49,232. Sec., S. H. Church. 


Cc. 00; war taxes, 
—w., 98, p. 612, 1769.) 


O WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacksonport, 
Se , 56 miles; Wiville, to Gregory, 6 m.; miles. Leased for 
80 years fr prom July P. 1 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 
xt fy guaranty of int., endorsed on bonds. Stock auth., 
$1 875, 000; pal 53,000. —(V. 90, p. 504.) 
A WHITE PASS Bayne RY —Owns & narrow-gauge tine 110 miles - 
length, extending ms Alaska, Sy ane te Horse with branch 
White Horse copper mines, 12 cilhee (V. eo. . 335; V. 67. p. 1162, 1138): 
also operated steamers between White Horse p+" Dawson City and Caribou 
and Atlin. V. 73, p. 443; V. 75, p. 1300. 
REORGANIZATION jel 8 1918 the security holders formal! 
th ome amencnes®. 5 plan ee nee | in v. A en D. 605, ( 99. ery 
terest due Jan uently was or defaulted 
In order to raise £95,000 £52, for work g capital, and seas £38,000 


to pay off loans, and £5 for commissions 7... was arranged under 
the plan to issue £100,000 7% Prior Lien debenture stock 
For year ending June 3 1918, total income. eS | 982. charges, £65,931. 


net, deficit. £11,947. against £26,182 for 1916-17. 
. of local (subsidiary) cos., F. O. Elliott, 111 W. oe 
Chicago —(V. 104, p. 363; V. 105, p. 291; V. 107, p. 503, 608.2 2099. 247 -) 


WHITE RIVER RR.—Owns Rochester to Bethel, Vt., miles. Has 
short 250,000: ar ve) contract with the U. 8S. RR. as De ee, tion. *‘ 
Ss . ($250, auth issue), see table 
pees. ended Fis. $1 1918, gross, $64, 712; net. $19, 686; int. on 
taxes, rentals, &e -. $13,103; bal., ef., 7.1 97. es. *s 

500, taxa Boston, Mass, Office, Rochest-r 
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MAY, 1920.) *@ontract™ RAILWAY STOCKS AND BONDS SSR. 137 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first pagel Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
| 
Wichita Falis & So—l1st M $780.000¢gusf ._.PC.xc* A2| 1908 $1.000 $729,000 5g iF & JiJan 1 1928 Jan 1919 paid June '19 
wee percnwesters RR—Ilist M a RE TS 80} 1916 | 500 &c 250,000 56g iM & NINov 1 1931 Com’ce Tr Oo, K ©, Mo 
wich y—ist M g gu red 108 % veg "21_Cez| 9.11) 1911 1,000} 2,300,000 4% eM & NjNov i i941 Wm A Read & Co, N ¥ 
Wild wood ‘% Delaware Bay snare Line RR—Ist M.. 4.2; 1910 | 550 &c 479,000; 58 |J_ & D/June 1 1940 Atlantic City RR. 
Wilkes-Barre & Scranton—Stock 5% rental..-.----| 4.27) -.-- 50 ).€ 5 Dec 31 |Dec 31 1919 5%/437 Chestnut St, Phil 
igearp aid LO & N Co..xxx| 4.27) 1888 1,000 90C 44% e)\M & N/|May 1 1938 do do 
1 auth «.-a,o EV 11} 1903 500 1 ' 5 J & D/Dec 1 1923 Tower City (Pa) Nat Bk 
$750,000 '¢.-FP.xc*|  46/ 1901 1,000 4 4% giJ & Jiduly 1 1931 Fidelity Trust Co, Phila 
Cae eo tic Goast| Line |RR. 
iilmar ux Falls—See Great 
Waslasice SNeeRcchty Tease oes rows] 90) 1855 | 1.800) SSEG0E) Fe | oturDIRGG L188 [Revttgg Termina, Pa 
m € en --= t : 
vie ere bo 2° jaa" Sos hit sasceereteecermas! se] coco [nen nsns 61,500 5 d& J Owned by Reading Company 
antic e 
Wilnineton :, Bridge— “gS  ~ eng SBai 2.4) 1893 /|-..-..-..-.. 217,000 5 A & O/jApr 1 1943 Safe Dep & Tr Co, Balt 
Winona Brid Geist hf oxt ext 85 gold 8 y red at par. Fs 1.03}; 1890 1,000 288,006 6g (M & S/Sept 1 1935 547 W Jackson Blvd, Chi 
Winchnn dalemSonthbound-sist i LS gy 89} 1910 {1,000 &c| 656,000, 4g JS & JiJdJuly 1 1960 United States Tr Co, N ¥ 
wine + y ee Station Cost M call_c* ...| 1916 1,000 250,000 5g |A & O/JApr 1 1966 NY,ChaseNatB,orWin-S 
omamaia Ce Gommon stock $17,500,000..|  _..| ---. Se ee secon: cugptasncesevaiin ai 
bed ey A! ery — FU" eee eperes | nal wa oe 100} 11.265,.600/4 in 1919/See text/Apr 11920 2%] ..-...-.- 2.2.2... 
First General m .xoc* A 1 1,000} 22,972 00C 4¢ JS & JiJuly 1 1949 
Marsh &S E Div Shyer old subj to call at {05° Usx 33) 1901 1,000 347,000 4g iM & NiMay 1 1951 New York 
Sup & Dul Div & hrs ut $7 7,500,000 g (text)Us.xc*, 160) 1906 1,000! 7,500, 4¢ i MM & NiMay 1 1936 Bank of Montreai 
First and Ref Mg ($ 60.008. 900 au) int gu Em.xc* | ieielti Be $&E 5,816, 4¢ iA & O/Apr 1 1959 
won pee yee Pageant! sacl BE Bb leegedacs 790,811 4%.8)| Various |To Moh 1 103]] ..................-... 
sc nn acific— c Great re id 
wy econsie ‘ nertnere =) i bh. £ $10,000,000 s “g-Ys.c"| ---| 1907 1,000| See text 52 iJ & Jiduly 1 1932 New York 
orcester Nashua n aine 
rightsv & Tennille—ist Ms fg red 102 %& beg '12 zo* 104| 1907 1,000 200,000 5a iF & JiJan 11958 Tennille, Ga 
osemite Short Line Ry—See Sierra Ry of California 
Yesemite Valley——First mtge $3,000,000 gold s f_xc* 78) 1906 1,000; 3,000,000 52 iF & JiJan 11936 July’19 coup pd in Dec ‘19 























% WICHITA FALLS & NORTHWESTERN RY.—Company owns from 
Henrietta, Tex., to Forgan, Okla., 321 miles, and from Altus, Okla., to 
57m. This includes the Wichita Falls Ry., Henrietta, 

of whose ed by W. F. 


Wellington Tex. 
Tex. ., to Wichita Falls, 18 miles 

, iy Wichita Falls & Southern Ry.. controlled by the Missouri 

& Texas owns from Wichita Falls to Newcastle, 52 7 The Mo 
Kan. & Texas Ry. of Texas leased the system for 99 years. 96, D . 790: 
V. 98, p. 999. Early in 1920 the Wichita Falls & ee SY Ry. ons ac- 
quired y “~ Wichita Falls, Ranger & Ft. Worth RR., a newly-organized 
company. 110, p. 

In June 1917 O. BE. Schaff, ‘receiver of the Missouri Kansas & Texas Ry.. 
was ap receiver, the company not having been able, under ind d- 
subsidiary -W to earn fixed charges. The receivership does not include the 

diary Wichita Falls Ry. nor the allied Wichita Falls & Southern. 
. 104, p. 2344, 2453. “Standard return,’’ &c.—See page 5. 


STOCK.—$2,000,000, all owned by se Mo. Kan. & Texas, par $100 


BONDS, ke. —ist 5s of 1909, V. 88, p. 1439. Pa’ ndle Div. coll: 
tr. te. 50 of 10, V. 90, p. 700. Wich. F. 8 ‘sb: bonds ($729,000 outstanding) 
p. &i. by Wich. Falls Ry. ye ty &N.W. V.88, p. 687. 884, 94 
ae Phe lst & Refund gold 5e ($10 000. 000 auth. Aang 43 601, 090 
was issued on Dec. 31 1918, of which $519,000 is owned by the M. K. & 
By, $82, 000 pledged with M. K. & T. Ry. for advances made. V. 93. 


As to interest payments and committees for Wichita Falls & Southern 
and Wichita Falls & N. W. 5s, see Missouri Kansas & Texas Ry. 


* WICHITA FALLS & SO.—See Wich. F. & N. W. above.—V.102,p.2344 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 
& Northern RR. Road completed in 1917 from Trousdale, Kan., 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. Compare 
Leavenworth & Topeka KR. apital stock, common, $860, , and 
preferred, $830,000. Bonds callab e for first 5 years at 105; thereafter 
103. In Dec. 1919 applied to the Kansas P. U. Commission for permission 
to issue $7,500,000 in securities for the purchase of railroad re oe and 
for railroad construction. (Compare V. 109, si 2173.) In 19 
$99,584; net, $19,753; deficit, after 1 (38. nt interes, &c., $ 525. 
a Byers; Sec., T. A. Fry. Va 


& WICHITA UNION TERMINAL om ne y thio term. at Wich- 

an., including a passenger station with elevated track approache: o’ 
no 2 miles, including a 4-track main line, to be used by the Atchison 
Chic. R.1I. & Pac., St. Louls & San Francisco and Kan. City Mex. & Orient 
These 4 roads own the stock and guarantee jointiy and severally the $2, 
= yo uGr 2 1n20'} 44% gold bonds, V. 101, p. 1629. Pres., F. C. Fox. 
— p 


WILDWOOD & DELAWARE BAY SHO 
Grande, N. J., commeees, an on City RR. to Wildwood, 4 miles. 
Stock, $500,000; issued $376 $50. Bonds auth., lst 
gold 5s; issued to Oct. 1918, tr. 000. Broadway Trust Co., Camden, 

Dee trustee: a0 table above. .. Hon. J. T. Baker; Treas., Ww. F. 
Short: Sec., O. Blackwell. Office, Wildwood, N. J. 


T LINE RR.—Owns Rio 


A WILKES-BARRE & SCRANTON y. .—(See Map Reading System.)— 
Owns from Scranton to Minooka Jct., , 4.27 m.,of which 1.38 miles 
double track. Leased from May 1 1888 to’ Lehigh Coal & Nav. Co. (which 


holds all the stock) during corporate existence, less one year, at $47,500 
per annum and taxes. Lease assigned to Central of N. J. at6% on cost of 
Lod ($1,141,676) and taxes. 


& WILLIAMS VALLEY RR.—Willlams Valley Jct. to Lykens, - “a4 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900 0; Per sBares. 
- Ip April 1907 the Reading Co. obtained control. “po 33. 
ear 1918, gross, $43, oS, % Log oe eficlt, $15,484; taxes, $692: alance, _ 
deficit. $14, 792.—(V. . 933.) 


® WILLIAMSPORT & - BRANCH 
and breach, 46 46 miles; leases Eagie’s Mere R 


2 .—Hall’s to Satterfield, Pa. 
10 miles; total, 56 miles. 


ort line (co-operative) < ponmees with U.S. RR. A on. 
ae (authorized, $2, common, $423,950; preferred, $400,000 
, $50. In we “1000 $1 $150 50.250 preferred stock was purch by new 
e4 ag x 1901 cover 4. road and 3,000 acres 


. 89 
bariies coal iands in ScRinsen County, P 250,000 being reserved for extensions. 
1280. in 1918 ae $1,496,400 of 


V. 72, p. 990, 
= trusts ou tstanding Dec. 3 1918, $10,000 


we. $375 r ending Dec. 31 1918, groes, $120, 453: net, $2,584; int., rentals. 
Fag I def., $34,750. In 1917, gross, $125, 420; net, "$28,898: 

Pres., i a ae Sec. & Treas. wee Ww. Corcoran. 
af. $035. Pa.—(V. 89, p. 780: V. 105, p. 608.) 


# WILMINGTON & NORTHERN R.— (See Mans Readin Re wt »— 
Wilmington, Del., Fam P track. 


to H 90.44 miles; to 
146.2 24 m. Leased to the Phila. Ss on stock. oor ods toate Feb. 1 1900 
or int. Bg ae es 4) = 


payable quar. 5) and 
organization taxes i02, p. 1812. Supreme Court 
decision, V. 110, p. 1816. 


mae UNGTON RY. BRIDGE. ay: Filiton to Navassa, N.C., 2.4 
Line RR. whlch intl np “3217 000 be and Atiantio 
y an e 
, Geo. Riliott, Feat .: Sec. and Treas., RL 
oy se Nee 'y 


wanes BRIDGE aiemay. —See page 139, 


we WINSTON-SALEM SOUTHBOUND RY.—-Owns Winston-Salem, N.C. 
on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR.. 88 miles. 
Under trust ent (V. 166 106, Pp. 1239), eaid Swe seeds own Se 1 


245. 
: Roget "4h SSGT Hore. ed a loan os. Dein. & 


105, 
at 6%. Woot 1 for 1919: Federal compensation, 


above. Fi . 





stock and, my = 
int. See form 92, 
to April 1 1919, $112 








256,193 yearly during A ag wey by ge oom executed); other income, 


18,614; war taxes, tas Ser cearees. 32 8,062; bal., sur., $34,745. 
In 1917 (V 106, + g398 by 5390 03 .036; other income, 
$30, SE charges, B39 ¢ ye ‘af sur., $69, 792. Valuation r 107, 

8, p. 2124, 2434. Pres., eo * es, W n- Ht, Vw C. 


Mtn aS, N. C.—(V. 108, p. baad.) 


* WINSTON-SALEM (N. C.) UNION STATION CO.—The bonds are 
a first lien oo the union passenger station at Winston-Salem, N. O., and 
i arcel of land (.84 of an acre) upon which the station is erected. The 

olk & Western Ry. Co., Southern Ry. Co. and Winston-Saiem South- 
thet Ry. Co. own the capital stock, ag myn eed a ypeigee the bonds, 

jointly and severally, both a pee y endorsement on each, and have 
contracted to use the terminal “ieuthons the life of these bonds, a 

as rental an amount equal to the cost of operation and int. on the porine 

Bond issue Halted to eae 000) is callable at 107% & int. after Oct. o. hSa0. 

ve 103, p. 944. Inc. in No. Caro. Dec. 16 1915. Pres., H. EB. Fries.— 

Dp. 


* WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago. 
w Ashland, Wis., and Lake Superior iron mines: also to St. Paul and Minne- 
apolis and to Superior and Duluth. By ~, ferry connects with the Pere 
Marquette and has a short line to the East. V. 63, p. 117. System includes 








Lines owned— les. Lines owned— Miles. 
Chic. to Trout Brook Jot., Wis_. 459)| Marshfield to Nekoosa___._ .- 33 
jag hy Te NE aE a 146| Other brancohes__.._....._.. 109 
Owen to Su | Se eee: 153 | Trackage to Chic., Minn., &o. 77 
Branch to Bessemer_.......... 34| Rugby to Milwaukee, &o..... 28 
Stevens Point to Pertine City... 71 ---— 
Neenah to Manitowoc._.......-. 37 Total Jan 1 1920......-_. -1,021 

ORGANIZATION — ere July 1899 of Wisconsin Cent. Co., fore- 
closed . 69. p. 29, 133: V. 70, p. 434. In Jan. 1909 


per lan V.68. p. 725; V 
Minn. t. Paul & M. 


road A, tes Ohicned ME gcauh 
April 1 1909, and on of the . stock sommnaye for M. St. 
leased line certifica by ‘Wis. OC pref. stock, on IAG divs. 


are paid. V. 88, p. 59. 232, 568, 626, 760. 1003: ae, Se. p. 7 
STOCK .—Stock, authorized, common, $17,500 -» 4% non 
cum. $12,500,000. Outstanding, com., $16,119, 800. 1 ole rr 265.300: 


par of shares. $100. After 4% dividends on both olasses shall have been 
paid in any year. both shall participate equaliy in any further dividends 
or such year. The preferred has the right to elect a majority of the direo- 
tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref... 4% for the year, aid 1% Deo 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 15 1 . On June 15 
1910, 2%; Oct. 1, 2%; 1911 to Apr. 1 1920 4% yearly. 


BONDS.—The lst Gen. gold 4s of 1899 are secured A BY watee. on all 
the lines of railway. terminals, equipm’t and other prope 7 mised there- 
by, and also by deposit of all securities owned or acquired under the plan. 
Of the Genereis, up to June 30 '14,$1,807,000 were sremaees | n the open 
market and canceled. V. 75, p. 734, 1204; V. 77. p. 1236; V. A y50}. 

The Superior & Duluth Division & Term. 4s pod limited to's : 
oe B? yoees resent amount outstanding; they cover the road from Owen, Se - 

perior a —-. ae 30 a a, and torenioale, at both Superior 
= Duluth. . 83, p. 986; 


85, p- Soe 532; V V. 86 86, pifti:V. 
mise. 1 he nai ahs 
is kas to and Het exist he 9 and 


. 84, p. 1429; V 


of which $36,459,000 
uipment obligations an the re- 


aeee for eneral 000,000 have SS, 687, 
V. 39, 4h. 1069: ve ; 94.2 . 489; V. 98, 08. p. 840. The Minn. St: 
arie guar wkserent on th 95. p. 969. 


? my y ‘Ste. 

The $1, sgh! 000 wind ay 5%. gold notes Gated Feb. nA 1915, secured by 
de ‘it of $1,500,000 First & c; ere gus prin. & in , by. Minn. st. P. 
& Sault Ste. Marie., were paid ‘of Feb. 151918 at par & int. V. 106. p. 500. 


GENERAL pla hae nag at —The Wisconsin RR. Commission in May 1918 
authorized th to sell about $1,890,000 First & Ref. M. bonds o 
the issue of 1909 93 "316 000 ds'of Marshrield'& ‘not less than 75 .- vide — 
the retiring of of First M. bonds Southeastern . and for 

onal extensions and improvements.—V F08. p. 2236. 


REPORT .—Report for year ending Dec. 31 1919: 
1919. 1918. 1917. 1 
oO 


Not 

reported eported 
$3 As? As $3 3.424.338 > rsa 
Other income........-.- 69 488 24,443 77,763 


,922 448,781 $5,021,950 771, 
3 O38. 286 $3 403 750 3,339,941 3,259,188 
Balance, surplus. _... 2 


wt vom se a $1,518,636 $1,045,031 $1,682,009 $ 
Dividends paid out of accumulated ee us, but Sf150812, pai 


ng respective years shown—see V. 9 
-—Pres., E. we taba V.-P. a4 H.B 
OFFICERS. —Pres. Treasurer, G. W. Webster, a 
Orank, all of itiananmeli. —(V. 108, Dp. 2524.) 
OMISCONSIN & MICHIGAN RR 0 .—Operates from Faithorn Junc., 
Menominee, Mich., 49 osure 


Successor, after f 
sale, of the Wisconsin nsin & Michigan Ry. — ‘acquiring or at least operating 


only the portion of the road above mentioned. 
Pres., John Marsch, Onicago: V.-Pres., W. H. Wright, Menominee, Mich, 
Nicolas Marsch, Office, Menominee, Mich. al G , 105. 








t; Comp., 
Asst. Sec., Ww. 


Preas., Chicago. 
p. 1899, 2096.) 

WISCONSIN & NORTHERN RR. WRIGHTSVILLE & TENNI 
RR and YOSEMITE VALLEY RR.—Seo page 139. ENNILLE 
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RAILWAY STOCKS AND BONDS 


LA\Private 
Control. 


(Vou. 110. 
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RAILROAD COMPANIES. 
SUPPLEMENTAR Y—See also pages 6 to 135. 


AKRON & BARBERTON BELT RR.—Belt line at Barberton, O., and 

alriawn to Akron, O ; total, 23.1 m. Stock, $100,000, owned equally 
by the Cleveland Akron & Cincinnati, Balt. & Ohio, Erie RR. and Northern 
Ohio Ry. Bonds auth., $1,500,000: issued, $1,240,000; $264,000 redeemed 
by sinking fund: $260,000 forfutureneeds. Resultsfor 1918: Annual Govt. 
eompensation, $30,104; other income, $831.—(V 105, p. 71.) 


AKRON CANTON & YOUNGSTOWN RY.—18% m. from Akron to 

ogadore completed in 1914. Stock, all issued, $1,500,000. V. 92, D. 
1434; V. 95, p. 678. In Jan. 1920 obtained control of the Northern Ohio 
R. R. under a 999-year leasr form the Lake Erie & Western R.R. V.110, 
p. 560. Year ending June 30 1916 (7 miles), gross, $276,194; net, after 
taxes, $157,821; other income, $1,318; int. and rentals, $130,313; bal., sur., 
$28,826. For 1917, gross, $477,702; net, after taxes, $259,721. Co- 
operative contract signed in May 1919. Pres., H. B. Stewart, Canton, 
O.; Sec., Jay Taylor.—(V. 95, p. 678; V. 108, p. 2240; V. 110, p. 560. 


A AMADOR CENTRAL RR.—Ione to Martell, Cal., 12 m. Stock, $400,000, 

ar,$100. Mortgage, see V.88,p.156. Year ending Dec. 31 1919, gross, 

$80,501; net, after taxes, $3,414; int., rentals, &c., $15,393; bal., def., 

$11,980. Dividends 1911-12, 6 2-3%, $25,000 from accumulated surplus, 

tyes ans ey ? 1% each year. Pres., Meta J. Erickson, San Francisco.— 
. 88, p. ) 


ATLANTIC QUEBEC & WESTERN RY OO to Gaspe, Que- 

‘ % miles; trackage, 1% m. Stock $2, ,000 in $100 shares. 
The interest due July 1 1917 0n Ist M. 5% debenture bonds was not paid, 
and the bondholders agreed to forego all interest during the war except 
in so far as earned. See V. 105, p. 1616, 2007; V. 91, p. 1253. Jan. and 
July 1 1919 interest not paid. V. 109, p. 1985. A 5% 2d Mtge. 
Deb. amounting to $2,050,000 dated, June 30 1919,, due Jan. 1940, 
filed Sept. 30 1919, V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly, 
London, Eng.—(V. 109, p. 1985.) 


A BIRMINGHAM & ATLANTIC RR,.—Talladega to Pell City, Ala., 22 
miles; branches, Rogans to ore beds, 9 miles, and Furnace to Weisingers, 
3 miles. Stock, $500,000. all common: par of shares, $100. Bonds, 
$500,000 40-year Ist 6s, due Nov. | 1931 ($1,000 each); int.. payable 
M.& N., in default. Operations discontinued. Pres., Sidney H. March; 
Sec. & Treas., W. J. Kingsbury, 41 Broad St., N. Y.—(V. 69, Dp. 77.) 


ow —— 





ee ae ~~ 


EXBOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of about 92 miles, forming a cross- 
State line from Lake Michigan to Lake Huron. An issue of $800,000 Ist 
mtge. 20-year 5s was sold in 1917, also $47,000 note maturing part yearly 
July 1 1918 to 1922, incl. In April 1919 the road had been taken out of 
hands of receiver, and the interest due Jan. 1 1918 to Jan. 1 1919, incl., on 
one Ist Mtge. bonds had been paid. See V. 105, p. 1616, 2183; V. 110, p. 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louls Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000, 
one-half (except directors’ shares) owned by each of said companies, which 
jointly guarantee both classes of bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1918, gross, $58,615; net, $52,283; other income, $4,472; 
interest, $20,250; taxes, &c., $5,217; bal., sur., $31,288. See National Rys., 
Vv. 94, D. 277. sinindtnenitin 


ABUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda. 
Mont., and west to Southern Cross, 47 miles; spurs, 38 m.; 2d track, 2 m.: 
sidings, 63 m_; total, 150 m.; also leases Stuart to Anaconda, 9 m.; sidings, 5 
m.; total, 164 miles, of which 122 miles operated electrically. V. 97, p. 
1114; V. 96, p. 135. Stock, $2,500,000, of which Anaconda Copper Co. 
owns 51% and Chic. Milw. & St. Paul Ry. 49%. Dividends: 1910 and 
1911, 6%; 1912, 3% and 150% in stock; 1914, 4%%: 1915, 6%: 1916, 1917 
and 1918, 12%. onds ($5,000,000 auth. issue), of which $3,000,000 have 
been sold, are guaran prin. and int. by Anaconda Copper Mining Co. 
V. oA 837. For po ending Dec. 31 1918, gross, $2,095,714; net, 
oo tol one, pis ,067; common div. (12%), $300,000; bal., $72,923. 
— . , D. i 2) 


ACALGARY & EDMONTON RY.—Owns Oaigary Jct., Canada, to Ed- 

monton, Canada, 192.8 miles, and to Fort McLeod, Cagada, 107 miles: We- 

taskiwin to Hardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 

623.4 miles. 93, p. 1785; V. 94, p. 910. 

In 1903 re-leased to Canadian Pacific (which owns entire $1,000,000 stock 

and $5,900,000 lst M. “% bonds) for 99 years; debenture stock interest 
Vv 





is guaranteed at 4%. In 2002 the bonds will de paid or a further lease en- 
tered into. V. 76, p. 434: V. 77. p. 1224; V. 80, p. 116.—(¥. 94, p. 910.) 


A CALIFORNIA-WESTERN RR. & NAVIGATION CO.—Owns Ft. Bragg, 
Cal., to Willite, 50.66 miles. Stock issued, $1,000,000; par, $100. Divs. 
paid year iGA9. 244%: 1yi0 74%: 191i. 19% 1912, 19%; 1913-14. none: 
1916, 6%; 1917, 244%: 1918, 7%%. Bonds are guaranteed p. & i., by 
Union Lumber Co. V. 99, p. 894, 1213; V. 100, p. 1436. Year ending 
our Oy PES oy 18 $261,365; a, ee ome income, $11,450: int., 
entats, &c., $54,266; com. div. (244%), $25,000; bal., sur., $21,287.— 
(V. 100, p. 1436.) 


ACAMBRIA & INDIANA RR.—Oolver Heights to Manver, Pa., 21.8 m.: 
branches to Rexis, Revioc, &e., 34 64 m.; total, 56.44 m@es. Stock, 
$1,500,000. Bonds, $900,000 authorized; sinking fund, 2c. per gross ton 
on coal originating on the line; minimum, $16,000. 

Authorized issue of lst M. 5s of 1911, $4,000,000, of which on Dec. 31 
1919 $900,000 had been tssued. and of these $149,000 had been retired and 
$75,000 had been pledged. The 2-year Coll. Trust 6% notes issued Aug. 
1 1919 to refund $500,000 24d M. notes matured, &c.—V. 109, p. 370. 

Equipment trusts Dec. 31 1919, $51,000. Series A’ 5s, due annually to 
Sept. 1 1921; $120,000 “RB” 5s, due annuaily to Feb. | 1927: $189,000 “O"’ 
58, due annually to Feb. 1 1928; $240,000 Series ‘‘E"’ 5s, due part annually to 
May 1 1929, and $1,056 .000 ‘‘F’’ 414s, due annually to Dec. 31 1931. 

EARNINGS.—For calendar year 1919: Gross, $630,657; net, $165,596: 
other income, $508,889; int., taxes, rentals, &c., $211,958; sur., $196,020. 
For 1918: Gross, $557 393; net, $372,423; other income, $439,554: interest. 
taxes, rentals, &c., $222,406; bal., sur., $254,390. In 1918 paid dividends 
4 a6 7% on ee sommes atone from gccum. ee Pres. & Gen. Mer., 

. Dawson Coleman; Sec. reas., L. G. Ball. Office, Land Title B ne 
Phila., Pa.—(V. 109, p. 370.) eatin 


CENTRAL RY. OF CANADA,—See issue of Nov. 2 1918. 


* CHICAGO MILWAUKEE & GARY RY.—In operation from Rock- 
ford, Lll., to Delmar, 129.51 miles, including Elgin Joliet & Eastern trackage 
between Aurora and Joliet, 22 miles. V. 8S, p. 685. ) 
The bonds and stock pledged to secure outstanding notes were bid at in. 
Oct. 1915 by St. Louis Union Trust Co. for the noteholders. V. 101, p. 
1369, 1092; V. 86, p. 980; V. 88, p. 685. Equip. trusts, $74,420. Year 
ended Dec. 31 1916, gross, $455,833; net, after taxes $36,244; ether income, 
$2,391; int. on bonds, $289,900; charges, $78,820; bal., def., $330,105. For 
1917, gross, $571,688: net def., after taxes, $16,166. Pres., Albert T. 
Perkins, care St. Louis Union Trust Co., St. Louis.—(V. 107, p. 694.) 


A(THE) COLORADO WYOMING & EASTERN RY.—Owns from the 
Union Pacific RR. at Laramie, Wyo., to Coalmont, Colo., 111.35 miles. 
Incorp. in Wyoming June 2 . Successor June 4 1914 of Laramie, 
Hahn's Peak & Pacific Ry., foreclosed per plan V. 98, p. 453, 1766, 1845. 
Alexander J. Hemphili, tlenry Sanderson and Trowbridge Vallaway, as 
voting trustees, will hold the new stock until all accrued interest on the 
income bonds shall have been paid and the current interest paid regularly 
for 2 consecutive years, and for such further period not Cupeeking one year 
as the trustees in their discretion may deem advisable, if lawful. 8S 
common, $2,300,000; pref. 6% non-cum. $2,000,000, per $100. 
Bor, cal; year 1918, gross. $211,863; net, $48,638: int., rentals, &c.. 
$156,615; bal., def., $107,977. In 1917, gross, $181,542; bal., sur., $9,636. 


DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Bidd 
McOarthy borax mine, &c., 2] miles. Bonds (all or past) guaranteeu by 


the Borax Consol.. Ltd. For the year 1919 gross earnings were $76,861; 
net income, def., $581.—(V. 110, p. 1088.) g g $76,861 





AND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
® She. & Wost. ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw, 9.57 m.; Chic. & Kalamazoo Terminal, 1.73 m.; trackage Chic. & 
West. Ind.. 5 m.;: total, 347 m. Stock, $6,000,000, all owned by Grand 
Trunk. V. 69, p. 954: V. 71. p. 22. Allied line, Pont Ox & Nor.. 100m. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


“STANDARD RETURN,” &c.—See page 5. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
tne Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int.thendue. V.90. p. 1239. Jointly with Toledo St. Louls & West. 
guarantees Det. & Toledo Shore Line bonds. V.76,p. 653; V.&89.p. 1411. 

Of the bonds of 1912, $7,662,000 4s, due Sept. 1 1962, were urchased 
by the Grand Trunk Ry. The latter guarantees principal an interest; 
$15,000,000 to be held to retire the first at maturity. V. 92, p. 795, 1108, 
1242, 1436; V. 93, p. 1323; V. 97, p. 237. 


Jan. stesel WR a iene: a 

EARNINGS.— 1920. 919. 9. . 
4 $3.879,829 $2,964,504 $22,342,065 $19,376,032 
488958 628,974 4.312.660 2,135,980 


Year ending Dec. 31 1918, Government compensation, $1,004,410; income 
from investments, &c., $718,017; int. on funded debt, $1,351,950; other int. 
charges, $33,968; rentals and misc., $455,826; bal., def., $119,317. For 
1917, gross, $16,208,568, and net before taxes, $2,375,492.—(V.110,p.970.) 


S.BGREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the Greenville & Western Ry. (see below). Pres., W.H 
Cook; V.-P., A. N. Holohan, Duluth, Minn.; Sec., L. Carlson, Greenville, 
S.C.—(V. 110, p. 764, 359. 

A GREENVILLE & WESTERN RR.—Owns Greenville, 8. C., to River- 
view, 23 miles. V.99, p. 406. Road was taken over and operated in Jan. 
1920 by the Greenville & Northern Ry., which was organized for the pur- 
Rees: Stock, $50,000; par $100. Bonds, see table above. Pres., R.A. 
eT yer; Treas., Carl H. Lewis, all of Atlanta, Ga.—(V. 110, p. 359.) 


A GUANTANAMO & WESTERN @R.— Owns trom Bogueron at Granadillo 
gay On south coast of Cuba, via San Justo and La Maya to San Luis, with 
branches to various sugar mills; tota! mileage. incl. sidings and yards, 108.42 
miles. Incorp.in Maine. A reorganization after foreciosure Mar. 1 1910, 
per plan in V. 88, p. 294. Control acquired in Aug. 1916 by Cuban bank- 
ers. V.103, p. 758; V. 93. p. 1725. “ 

Stock authorized and issued. common, $2,750.0900: ist pref. ¢% nhon-cum., 
$2,750,000, and 2d pref. 5% non-cum., $250,000 (in treasury $232,300. 
$233,600 and $153,000 respectively): par of all shares, $100 each. Equip- 
ment trust notes, 1918, $293,000; loans and bills payable June 30 1918 (3 
series), $1,224,645. 

The Refunding Mtge. for $6,000.000 was executed Feb. 1 1918 and sub- 
sequent to June 30 1918, $1,490,000 6% bonds secured thereby, were sold 
and a further $600,000 was expected to be outstanding by June 30 1919, 
thus taking care of all the aforesaid floating debt. V. 107, p. 2470. 


EARNINGS.—PFor year ending June 30 1918 in V. 107, p. 2470, showed: 
Oper. revenue, $748,654; gross income, $69,805; interest on funded debt 
(lst M. $36,000: equip. trust, $18,482; coupon notes, $10,125), $64,607; 
hire of equip., &c., $8,261; interest on unfunded debt, $69,658; amortiz 
discount, $10,063; net loss, $91,814. 


OFFICERS.—M. H. Lewis, Pres.; Robert L. Dean, Sec. & Treas., 
Gabriel Juve and Jose Bosch, V.-Ps. N. Y. office. 44 Whitehali St.— 
(V. 103, p. 1508, 1592; V. 105, p. 2179; V. 107, p. 24790.) 


HAMPDEN RAILROAD CORPORATION.—Owns_ Springfield to 
Bondsville, Mass., 14.82 miles: completed, but in Jan. 1917 not yet oper- 
ated. Stock auth., $1,400,000. V. 100, M 1509. Bonds, not issued, 
$1,900,000. Notes, about $2,000,000 6s. V.99, p. 537.. On July 2 1914 
suit was filed against B. & M. to enforce alleged ‘“‘contract liability”’ amount- 
ing to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
against the B. & M., but see V. 107, p. 1919, 2008; V. 109, p. 172, 477. 


AHOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass., 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95, p- 
1541 Stock. $250,009: par. $190. Divs. In 1993. 2%: year 1905-06, 
3%: 1910-11 and 1911-12, 10%: none since. Earnings for 1919, gross, 
$142,692: net, $50,982: other income, $8,098: int., $10.966; sur., $48,114. 
Earnings for 1918, gross, $134,639; net, after taxes, $34,408; bond int., 
oh a bal.,sur., $23,341. Pres., John P. Kellas, Malone, N. Y.—(V.95, 
p. 1541.) 


* HOUSTON & BRAZOS VALLEY RR.—Owns Anchor to Freeport and 
Bryanmound, 28.40 miles; leased mileage preepent Term. Co., Freeport 
to Sulphur Docks (mouth of Brazos River, 2.07 miles. Total mileage, 30.47. 
Switches and sidings, 6.63 miles. In March 1916 Receiver George C. 
Morris was authorized to issue $100.000 6% receiver's certificates to build 
a bridge over the Brazos River connecting Valasco and Freeport. Of these, 
only $78,000 was issued, and in Sept. 1917 the entire issue had been paid. 
Brazoria County paid part of the cost of bridge. V.105. p. 606; V. 102, p. 
1250. In Oct. 1919 foreclosure suit filed by Mercantile Trust Co., St. 
Louis, was pending in the U. 8S. District Court, Southern Dist., Texas, 
Houston. V. 103, p. 2155. 

The Missourl Kansas & l'exas owns a half interest in the stock and $131,- 
900 boads. and the Freeport Texas “o., 61 Bway.. owns remaining stock 
and $79,000 bonds. V. 108, p. 1511. Stock auth., $120,000; out., 
$24,000. Of the $420.000 bonds, one-half are guar. by the M. K. & T.., 
prin. and Int... which has purchased $92,009 additional. V. 97, p. 1590 


Year Gross Fed. Ry. Revenue 
ending—Rerenue. Net. &e. Oper .Inc. 

Dec. 30'18$446,594 $171,137 $31,797 $139,340 

June 30°17 324,973 96,153 42,923 

Dec. 31°17 461,039 145,613 44,344 o 


—(V. 108, p. 1511. 


AILLINOIS SOUTHERN RY.—Owns Salem, Ill., to Bismarck, Mo. (in- 
cludng River Transfer, 60 miles), 123.34 m.; Collins, Lil., to Chester, Ill., 
10.67 m.; branches. 2.83 m.: total owned. 136.82 m.; trackage, 2.81 m. 

On Sept. 17 1918 William W.Wheelock was appointed receiver. Ist M. 
bones in default. V. 107, p. 1192. Operations were suspended in Dec. 


19. 

Stock, com., $4,009.000: 6% cum. pf., $1,000,009: par, $109, all out. 

Bonds .-—V. 93. p. 589; V. 90. p. 167. Holders of $1,528.000 lst M. bds. 
canceled the coupons due Dec. 1 1913 and allin 1914, and holders of $206 -« 
000 bonds canceled all 1914 coupons. Car trusts Dec. 1918. $5.000. 

Under an order entered on Dec. 11 1919 by Federal Judge George Car- 
Dene Oe ue - District Court at Chicago, the road ceased operating. 
—(V. % - ‘ 


REPORT.—For year ending Dec. 31 1918: gross, $672,611: def , after 
taxes, $191,159; int., &c., $108,608; def.. $299,767. Pres., E. K. Boisot; 
Sec.. E. M. Tourtelot: Treas., O. A. Bestel, Chicago; V.-Pres., J. W. 
Walsh; Aud., A. F. Williams. Office, 915 Oliver St., St. Louis.—(V. 110, 
p. 77, 1748.) 

INTEROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to Mexico City, 
Mex., miles; Los Reyes to Puente de Iatla, 123 miles: Los Arcos to 
Cuautla, 102 m.: 3 branches, 30 m.; Mexican Eastern Ry. ‘V.73, p. 1263) 
141 miles: leases Mex. Southern Ry., 313 miles: total, 1,047 m Conces- 
sions end Feb. 1982, after which road passes to State at a vaiuation 

Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures, 
£1,310,500 ordinary and ae al rt stock. About Aug. 15 1914 the 
Mex Govt took possession V 1 p 55 See Nat Rys of Mexico 
In May 1919 property was still operated by Mexican Government. 


SEOCURITILES.—The deben. stockholders in 1914 approved a plan (V.98- 
p. 48, 674) for deferring interest payments and in 1917 extended the mora. 
torium for a further three yearsfrom May 29. V.101, p. 130; V. 104,p.2343, 


DIVIDENDS on Ist pref., 444% 1908 and 1909, 5% 1910 and 1911 
6% each (M.&N.). In 1912. Nov., 5%: 1913, Dec., 4%. On 2d pref., 
1% 1909; Nov. 1910. 4%: Nov. 1911, 4%; Nov. 1912. 2%; 1913. none 

REPORT.—For 1912-13 in V_ 97, p. 1895. V. 100, p. 55. 

N. Y. office, 25 Broad St.—(V. 104, D. 2343.) 
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* INTERSTATE RR. (OF VA.).—O tes about 55 miles of track in 
Southwestern Virginia, of which part owned, extending from Stonega 
via Norton to Glamorgan, &c. In March 1917 had no funded debt, sther 
than equipment trust certificates, which are being retired annually. The 
lines have direct connection with the Southern Ry., Louisville & Nashville 
RR., Norfolk & Western Ry. and the Oarolina Olinchfield & Ohio Ry. 
Equipment trusts of 1913 and 1917 (V. 95, p. 1608; V. 104, p. 1045) guar- 
anteed by the Virginia Coal & Iron Oo. (V. 91, p. 1636), which owns 39% 
of the capital stock. Gross (year ending Dec. 31 1918), $644,107; net. 
$50,858; other income, $109,713; int., rents, &c., $61,591; surp., $98 979. 
Pres. of RR., Harry L. Miller, Big Stone Gap, Va.; Sec., Lafayette L sntz, 
agers . B. Price, Land Title Bhdg., Phila.—(V. 95, p. 1608; V. 104, 
D. +0. 


A JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to Bar- 

field, Ark., 63.23 miles: Osceola Jct. to Osceola, Ark., 14.33 m.; Midway to 

Luxora, 9.6 m.; Ross to Wilson, 17 m.; total, 96.16 miles. Stock, $600,000 

Bonds. $724.000 outstanding, of which $70,000 are pledged as collateral. 

Loans and bills payable Dec. 31 1919, $204,759. For calendar year 1919, 
oss, $509,701; net, $14,256. Pres., R. Lee Wilson; Treas., E. J. Mason. 
ffice, Jonesboro, Ark.—(V. 110, p. 167.) 


MEXICAN NORTHERN RY.—Owns from Escalon, Mexico. on the Meti- 
can Oentral Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. 619. 
In Jan. 1919 reported under lease to American Metal Co. V. 108, p. 480. 

Bonds, see V. 88, p. 1437, 1500; V. 89, p. 104; V. 91, p. 1026.—(V. 
103, p. 759; V. 107, p. 2098; V. 108, p. 480.) 


4 ROREHEAD & NORTH FORK RR.—Morehead to Redwine, Ky., 25 
miles; m. branch. Stock, auth., $500,000; out, $260,600; par, $100 
Bonds, see table above. For year ending June 30, 1916, gross, $79,922 
net, after taxes, $9,802; charges, $19.591; bal., def., $9,788. Pres... A. W 
Lee, Clearfield, Pa.; Sec. & Treas., John W. Wrigley, Olearfieid, Pa. 


& NORFOLK & PORTSMOUTH BELT LINE RR.—Owns Port Norfolk to 
Berkley, Va..6.13 miies, and Southern branch extension. 6 01m.; operated 
under lease, 1.85 miles. In 1918 built from Virginian Ry. to Elizabeth 
River 2.47 miles (main line owned, 14.10 miles; leased, 4.20 miles; total 
all track, 56.55 miles). In Nov. 1909 acquired entire stock of Elizabeth 
River RR., whose bonds are guaranteed. . 90, p. 1044. Stock, $57,600, 
ali owned by Atlantic Coast Line. Nort. & West., Ches. & Ohlo. N. Y. Phila 
& Norfolk, Seaboard Air Line, Norf. Sou.. Southern Ry. and Virginian Ry 
Bonds, see table. Loans and bills payable as of Dec. 31 1918, $50,000. 
Year ending Dec. 31 1918, Federal compensation (incl. $3 miscel. income), 
$48,671; int. on bonds, $18,923; other charges, $19,025; bal., sur., $10,723. 
For 1917, gross, $388,867; net, after taxes, $110,216.—(V. 110, p. 562.) 


A ROCKINGHAM RR.—Owns Gibson to Leak, N.C.,21% miles. Opened 
May 1912. Incorporated in No. Car. in 1910. Stock, $72,000; par $100. 
Bonds, see table above. Pres., T. OC. Leak. Sec. & Treas... J. LeGrand, 
Everett. Office, Rockingham, N. O. 


AST. LOUIS TROY & EASTERN RR,.—East St. Louis, Ill., to Troy, T., 
with branch 1 mile to Donkville, Il.; total, 18.9 miles; leases St. Louis & 
Til. Belt, Edwardsville, Til... to near Formosa, Tll., 7 m.; yard track and 
sidings, 17.28 m.; total, 45.19 miles. Striculy afreightroad. tin Jan. 1914 
sold $202,009 5% equip. notes guaranteed prin. and int. by Merchants’ & 
Mfrs." Investment Co. (which owns the $859,000 cap. stock) and Pres. 
Conrades. V. 102. p. 154, 251. Dividend record to Jan. 1 1916: 12%% in 
1903 and 1904; 25% each year 1905 to 1999 incl.; 124% in 1910 and 19% 
in 1912. None since at last advices. For year 1915-16, gross, $350,421 
net, $134,692; int., &c., $60,957; surplus, $102,748. For cal. year 1917, 
gross, $565,651; net, after taxes, $259,148. Pres., E. H. Conrades, 314 N. 
4th St., St. Louis. V.108, p. 1166. 


A SOUTHWESTERN RY.—Owns Henrietta to Archer, Tex., 29.07 miles; 
leases Henrietta terminals, 0.75 m. On Nov. 12 1917 A. C. Parks was 
made receiver, and in 1918 operations were suspended. V. 108, p. 169. 
Stock, $35,000; par, $100. onds (authorized amount, $389,905). Fi- 
delity Trust Co., Fort Worth, Tex., trustee.—(V. 105, p. 2273.) 














ATONOPAH & TIDEWATER RR.—Ownas Ludiow, Cal., on the Atcoh. 
‘up. & Saata Fe, to Beatty, Nev., 169 miles; extension proposed to Tono- 
pah, Nev., 110 miles, Stock auth., $1,009,000. The debenture stock 
sertificates are guaranteed bv the Borax Consolidated, Ltd.. and are secured 
dy deposit of mortgage and bonds issued thereunder with the Indian & 
gouares "he od yrs gO No oe Pees at 105. V. S81, p. 1793: 
- 52, DP. ; , : e bonds of 1905 and 1907 are guar. by Borar 
dated. V. 86, p. 722. 2 : ’. 
Earnings for cal. year 1919: Gross, $423,240; net, after taxes, def., $7,831. 


OFFICERS.—Pres., R. ©. Baker; V.-P. & Gen. Mar., ©. B. Zabriskie: 
Sec., M. R. Musser.—(V. 103, p. 1882.) ett = 


*& WINONA BRIDGE RAILWAY.—Owns vridge between Winona, Minn., 
22d Buifalo, Wis., 1.03 miles: opened Sept. 1 L891. Leased for 30 years 
‘9 Chicago Burlington & Quincy and Green Bay & Western, the former, 
it was reported, acquiring about two-thirds and the latter the balance of 
$400,000 stock; par $100. Of the $384,000 5% bonds due Sept. 1 1915, 
$104,000 were paid at maturity and $280,000 extended for 20 years at 6%. 
Sinking fund provision of old mortgage abrogated and sinking fund of $14,- 
00 per annum provided. which will retire the extended bonds at maturity, 

Year end. Dec. 31 1918, total net earnings, $36,637; int. on bonds, $14. 
840; sinking fund payments & misc., $16,601; bal., sur., $5,196.—(V. 101, 


p. 1629.) 
A WISCONSIN & NORTHERN RR. * WRIGHTSVILLE & TEN- 


NILLE RR.—See issue of Nov. 2 


A YOSEMITE VALLEY RR.—Merced, Cal., to the Yosemite National 
Park, 78 miles, completed May 15 1907. Stock, $5,000,000, all outstand- 
ing; par, $100. ist M. bonds ($3,000,000 auth.). V.82,p. 511, 930; V. 84, 
. 1553. Chairman of bondholders’ committee, Charles K. McIntosh, care 
ercantile Trust Co., San Francisco. ist M. coupons due Jan. 1 1919, 
were met in June 1919, the stockholders providing at least a part of the 
funds. V.109, p. 74. Coupons due July 1 1919 ware pase on Dec. 1919. 
ve BIS. B. 79. 2dM. 5s, $2,000,000, held in treasury June 30 1914. For 
ear ending June 30 1915, gross, $323,215; net, $117,548; other income, 
1,060; interest, &c., $158,026; bal., def., $39,418. In 1915-16, gross, 
$429,396; net, $244,430. In 1919 travel was unusually heavy and for the 
half-year to June 30 the gross income was estimated at $136,874; net, after 
taxes, $39,505. V.109, p. 74. Pres., Frank G. Drum, West Coast Life 
Bldg., San Francisco.—(V. 110, p. 79.) 


_—_  — 
———— 


INDUSTRIAL COMPANIES. 


SUPPLEMENTAR Y—See also Tables 140 to 239. 


CUMBERLAND TELEPHONE & TELEGRAPH CO.—Incorporated in 
Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through the entire States of Mississippi and 
Louisiana, Tennessee and Kentucky and a few counties in Illinois. Sub- 
scribers Dec. 31 1918 owned stations, 214,120: connecting stations, 105,619 
Southern Bell Telephone & Telegraph Co. owned Dec. 31 1916 about 99% 
of stock. V. 95, p. 634. 

After cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater part of the issue was acquired by Am. Tel. & Tel. Co. and by it 
exchanged for Cumb. stock, which has been canceled. V. 93, p. 1467; V. 
94, p. 210, 354. Bills payable (Dec. 31 1918), $8,822,693. 

the $6,000,000 notes due Feb. 1 1919 were paid at maturity. 


DIVS.—{°92 to 97. ‘98. "99. 00. ‘OL. ‘02to'07. ‘08. '09t0'12.'13."14-"17 
Oash %-...| 4 yearly 5 5% 6% 6% 7 yearly 7% 8 yearly 7 6 
Also 2% in stock of Amer. Tel. & Tel. Co. Sept. 15 1909 


REPORT.—Report for year 1917, in V. 107, p. 179, shows: Gross, 
$9,219,954; net, 32,379,936; rent, int., &c., $1,345,041: divs. (6%), $664,- 
809; bal., sur., $370,086. For 7 months to July 31 1918, oper. rev., $5,- 
604,554; sur., bal., after 3% on stock, $27,796. Offices, Atlanta, Ga.— 
(V. 107, p. 179; V. 108, p. 272, 1063.) 











ABBREVIATIONS USED IN THIS SECTION 


Note.—Ralilroad lines owned, controlled or operated under contract by companies whose titles in the text are marked ‘‘*%'’ were under the U. 8S. RR. 


Administration (either directly or as dependencies or leased lines of larger companies) at latest advices, but in some cases subject to change. 
Lines not marked are foreign lines or have a status not ascertained or doubtful. 


marked ‘‘A’’ were under private control. 


Those 


EXPLANATORY .—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 


week in the ‘‘Chronicle.’’ 


Frequent reference is made therefore to the volume and page of the ‘‘Chronicle’’ (as V. 109, p. 000), where fuller information 


may be found. Following each statement also is given a reference to the latest news item in the ‘‘Chronicle’” respecting the company. As every such 


item has appended a reference to the last preceding item, the reader can run back at pleasure. 


Annual reports are in black-faced figures. 


Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 


Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘‘100, &c.,"" signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 
When Payable.—J & J stands for January and July: F & A, February and August; M & 8S, March and September; A& O, April and October; M&N, 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from February; Q-M, quarterly from March. 


Bonds, Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid or 


declared. 


Other Abbreviations: M for ‘‘mortgage’’; Gen M for ‘‘general mortgage’’; Con M or consol M for ‘‘Consolidated mortgage’’;inc M for ‘‘Income mortgage"’ 


g for ‘“‘gold”’; c or cur for ‘‘currency’’; guar 
for ‘‘convertible into stock at holder’s option’’; pref for ‘‘preferred’’; 


& ifor ‘‘guaranteed principal and interest’’; cum for ‘‘cumulative’’; non-cum for ‘‘non-cumulative’’; conv 
ref a & d for “preferred as to assets and dividends”; sf for “sinking fund” 


igr for ‘land grant’; r ‘‘fully registered (no copuons)’’; c *‘coupon’’; c* “‘coupon, but may be registered as to peeaen r* ‘‘registered”’ and ‘“‘coupon” 


interchangeable; br ‘‘branch’’; end “‘endorsed”’; red ‘‘redeemable’’; dr’n or drawn; by lot call, ‘‘subject to cal 


;p m “per mile’’; ass’d, “‘assumed.”’ 


Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 


broad tax-exemption clause that the company will pay the interest thereon without deduction for any tax. 


The Federal Acts approved Oct. 3 1917 


and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Federal income taxes 


shall be met by the recipient of the income. See V. 108, p. 521. 
any is required to deduct as withholding agent (V. 104, p. 699). 
m U.S. income tax up to 4%, deductible at source.”’ 
and State income tax."" z‘‘No provision as to exemption from taxes.” 
Pennsylvania State tax." kk ‘‘Free from New York State tax.” 
for taxes, except succession, inheritance and income taxes.”’ 
than Federal 2% income tax. 
taxas other than successive inheritance and income taxes. 


y ‘‘Free from taxes except Federal income tax.” yy 


v ** Free from 
vov Payable without deduction for Federal, State, &c., taxes deductible at source other 
vorv Same with the exception also of inheritance taxes. 


zz ‘‘Company was paying at last advices so much of the normal income tax as com- 
rrz ‘Free from U. 8S. income tax up to 2%, deductible at source.”’ 


zrrz ‘*Free 
‘‘Free from all taxes except Federal 
zz ‘*‘Payable with deduction of normal Federal incometax.’’ k ‘Free from 
. 8. taxes, deductible at source.”” vv ‘**Payable without deduction 


vvove Payable without deduction of U. 8. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer’s Office) are indicated thus: 




















NEW YORK CITY— MBa —Maryland Trust Co {IC —llinois Trust & SavBk | LOUISVILLE— | ST. LOUIS— ? 
Ba -—Bankers Trust Co MeBa—Mercantile Tr & Dep| MC —Merchants’ Loan & Tr; FL —Fidelity & Columt Tr, AmSt—American Tr Co 
Ce —Central Union Trust| SBa —Safe Dep & Trust Co| NC -—Northern Trust Co L —Loulsville Trust Co MeSt —Mercantile Trust Co 
Co BOSTON— PC —Peoples Tr & Sav Bank} NEWARK, N J— MSt —Mississip Bi 3 Tr 
Col —OColumbia Trust Co | 4p American Trust Co 3C —Standard Trust Co |FN —Fidelity Trust Co SSt_—-St Louls Union Trust 
Em —Empire Trust Co BB —Boston Safe Dep & Tr) UC —Uanilon Trust Co NEW_ORLEANS— PHILADELPHIA— 
Ea —Equitable Trust Co. (CR —CGommonwealth Tr Co CINCINNATI— HNo—HiberniaBk&TrCo | | CP ommercial Trust Oo 
Pr —Franklin Trust Co Fi 3 —Fidelity Trust Co CLEVELAND— Sev Bank TE ee ee 
Q —Guaranty Trust Co | |B —International Tr Co | CCi —Cltizens’ Sav & Tr Co| . PITTSBURGH uh—Vuaranty tr % © Dep 
Me —Mercantile Trust & NB —New England Tr Co CiCi—Cleveland Trust Co CiPi —Colonial! Trust Co LoP —Logan Trust Co 
Deposit Co ‘OB —Old Colony Trust Co | FCi —First Trust & Sav Bk CwPi—Commonwealth Tr Co| MP_—Merchants Un TrCo 
Mp —Metropolitan Trust Co| Sp __State Street Trust Co | GC! —Guardian 8 Bk & Tr | DPi —Dollar Sav & Tr Co | PhP—Philadelphia Trust Co 
N —New York Trust Co | UB United States Trust Co. FPi —Fidelity Title & Trust| PiP —Provident Life & Trust 
T —Title Guar & Trust Co ——U DEVOG t Sirustvo; DETROIT— PPi —Pittsburgh Trust Co | PeP —Penn Co for [nsur on 
Us —United States Truss § CHICAGO DD —Detroit Trust Oo RPi —Real Estate Tr Co Lives & Gr Annuities 
Usm—U 8 Mtge & Trust Co | CeC —Central Trust Co of 11| SD —Security Trust Co SPi —Safe Deposit & TrCo |RP —Real Estate T & ICo 
'ChC—Chicago Sav Bk & Tr; UD —Union Trust Co UPi —Union Trust Co WP —West End Tr&S D Co 
BALTIMORE— CC —Oontinental & OCom- INDIANAPOLIS— PORTLAND, ME.— SAN FRANCISCO— 
BBa —Baltimore Trust Co | mercial Tr & Sav Bank; UI —Union Trust Co FPo —Fidelity Trust Co AS -—Anglo California Tr Co 
CoBa—Continental Tr Co (FC —First Trust & Sav Bk LOS ANGELES, CAL— PROVIDENCE— MS —Mercantile Trust Oo. 
FAS —Piluiee neust'Go° | HG. — perl ies Say Hank Ube Angee Te & Sav Fs, —HisiolakonpteGs | WILMINGTON, BE 
_— r —Fort earboro Tr an f-— eis , : 
FBa ty oC po ity Tr & Sav Bk| UPr —Union Trust Co WW—Wilmington Tr 
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INDUSTRIAL AND MISCELLANEOUS COMPANIES. 






































' ' : 
ISCELLANEOUS COMPANIES. | pate | Par Amount | Rate When | Last Dtotdend |Places Where Interest and 
(For abbreviations, &c., see notes on first page] _Bonds| Value obtains % Payable | and Maturity Dtvtdends are Payable 
— | _| Fe. | 
Tea Co—Oommon stock -----------~- 2 -- ~~. -0----) aie CON CN oi inst) ci nnns «laine enon ‘Checks mailed 
Airset preferred stock 7% cum cali 110 s fd 2% yearly -.....) ---- | 100| 2,169,0007 in 1919 June 1 1920,1 do do 
2a pref stock 7% cumulative. «a 0-0 nc canner ais tor ces! ooo" | 100, 500,000 See text O—M June 1 1919.1 do do 
Adams Express— —Stock, 120,000 shares (20, — held wns! co) | | 100 10,000,000°17 $5.50 2—M See text 51 Broadway, New York 
Vollateral trust mortgage ‘gold. -- so Basi 1898 | 500 «c| 7,824,000 48 x Meb | 1948 ‘Bankers Trust Co, N Y 
Collateral trust distribution mortgage gok tz, 1907 | 500 &e| 9,479,500 4g 7 he D June 1 1947 Guaranty Trust Go, N ¥ 
Advance Rumely Co.—Debs be $3 5, o's a 4 fd call 102352”) 1915 |-.------ | 962 ,000 6g M & S Dec 1925 ‘Bankers Trust Co. N Y 
Common stock authorized $13,750,000--.-------------- | ness | a re LT id heldniel saad see 
Pref (a & d) 6% cum after 1918; Call 106 ......c--ccccre| oo-- 100) 12,500,000! See text Q—J (July 1 1920 1%)\-----..-.---.-2 ee 
Aetna Explosives Co Inc stock auth. 630.000 NE nest, EE carp nolscccnbonledecbodhontond ARC RE mip 
Bonds Issuable Under Plan. | | | | URES FRCS i ue ree V Hee 
Series ‘‘A’’ bonds $660,000 callable at par sfd1-12thylyBa| 1919 | 50 &c' 522,000 6 Q—J (Jan 1 1931 ‘Bankers Trust Co,N Y 
Series ‘‘B’’ $3,992,000 call (text) at par s fd 1-25th yiyBa 1919 $$ 50&c) 3,791,000 6 Q—J Jan 1 1941 Bankers Trust Co, N Y 
Aiax Rubber Co Inc— “Stock $20,000,000 auth. --.-------- | enon 10,000,000 12 in "19 Q—M Mar 15'20, 3%|New York 
Alanama Power Compa | | | | 
lst M ,000 000 s “ta. call 105 after 1921 ----_-- Us.c* 1916 | 1,000| 10,084,000 5g M & S\Mar 1 1946 Harris, Forbes & Co 
Secured gold notes $5,000,000 callable (text)._._---- Ne*, 1917 | 1,.000| 2,900,000 6g J & J July 1 1922 do do 
Alabama Trac Light & Power Co—Com stock $25,000,000 -| soe | Se Me Iachuedns.gh nde asienaishin ks Pablo Raa 
Preferred stock (a & d) 6% cumulative $5,000,000... --- ad OO a a a aon edn ee cies el aS 
First M $25,000,000 A red 105 1% sink tund os 1920 c* 1912 | 100; 13,138,400 5g M & ad Mech 1 1962 ‘See text 
Other bonds—see tex | | 
ACME TEA CO.—ORGAN.—Incorp. in Penna. in June 1916 (V. 102, Jan. 1 1941, bearing interest from Jan. 1 1919; on Nov. 21 1919 about 


Dp. 1988) to succeed Acme Tea Co. (V. 94. p. 561), .—? in 1885. 

a chain of (leased) stores located in eastern part of a merge and N. J. Hot 
3,500,000 common stock, over $3, $15, antsy af control is owned 

by merican Stores Co. See below. V. 104, p. 1491, 2120. Ist pref. 
stock originally $2,750,000; has been reduced by sink. fund to $2,169,000 and 

918 | holders of same were — oy Pee eee for American 

, ref. stock share for share. ~: P- 271; V. 107, p. 185. 
V. 102, p. 1988; V. 103, p. 62: V. 106, p. 38." onds or mortgage. 


DIVIDEN DS.—On Ist pre. , Soe. 1916 to Re 1 1920, incl..7% per ann- 
(1%% quar.) On 2d pref. Sept. 1916 to Dec. 1917, 7% per ann. (1% % 
quar.); none since to April 1919; S June 1919 paid 1%%. 


REPORT .—For calendar roy 1919, V. 110, p. 1643: 


1919. 191 916 1915. 1914. 
eee $26,671,157 $24,540,855 $18, 314. 737 $15. 049,645 $12. te et 
Net profits - 1,424,595 816.736 719,130 526,734 508.6 

No figures for 1918 available. 
Pres., H. J. Moffett, Phila.—(V. 110, p. 1643.) 


ADAMS EXPRESS.—ORGANIZATION .—An auiaeeperatas associa- 
tion formed in 1854. V. 100, p. 289. 371; V. 1m. Pk 120. 

As of July 1 1918, at the behest of the U. ovt., all the company's 
express business and equipment inthe U.S.  Teranalege with a required amount 
of working capital, was turned over to the American Railway Express Co. 
Fr ges see) in return for stock in that company, amounting (net) in Aug. 

919 to $6,654,300. V. 109, p. 979. 

On April 10 1919 the company reported total assets, as revalued, of 
$30,983 ,641 (including at par said stock of Am. Ry. Express Co.), of which 
the following amounts were under pledge, viz.: (a) For $7,824,000 ‘collateral 
bonds of 1948, $6,772,481; (b) for $9,738,00 collateral bonds of 1947, 
$7,006,451: (c) for $5,187,996 of secured loans, $7,790,554. This last 
amount includes securities of Adams Express Bldg. Co., viz., $5,000,000 
lst M. Sends, $3, 400,000 incomes and $500,000 of the $1,000,000 stock 
(all owned). 109, p. 979 

The A Railway Express Co. has proved very unprofitable, but 
the Federal authorities give no guaranty of income other than the agreement 
to provide for the operating deficit so long as the U.S. Govt. retains operat- 
ing control of the railroads. The foreign express and money order business 
were also sold in 1918, leaving the company merely a holding association. 

In a proclamation issued on Dec. 24 1919 Pres. Wilson fixed Mar. 1 1920 
as the date for the termination of Government control of the express cos. 
V. 109, p. 2405. 

x Reported in Feb. 1920 that = Adams Express Bidg. at 61 Broadway, 

. had been sold. V. 110, p. 765. 


ge DIvs., &c.— 1908 1900. 13 1914 1915 
Since 1907 $8 12 yrly. $550 #£$4 
In 1918 dividends were suspended. V. 106, p. 930, 


1917 1918 


1916 
§ $550 none 


2346. 
REPORT .—For *‘x’’ 18 months . eee 30 1918 and “ty” 9 1-3 months 


ended April 10 1919, 7" V. 109, 


Gross Operating Other Int., &c. Dividends Balance, 
Year- pungeee. Loss. Income. Charges. i ws Surplus. 
$4,,9° None None 1,275,949 721,594 None 554,355 
x” 41,957,279 8,627,189 2,889,749 2,280,976 See below def.8,018,416 
1917 53,730,035 3,137,187 2,308,709 1,056, 064 (5%)550,000 def.2,.434,543 
1916 _45.893.923 cr798.925 2.054. cy 1,014,553  (6)600,000 sur. 1.238.485 
Profit and loss deficit April 10 1 919, $7,298,275. Pres., Wm. M. Bar- 
rett.—(V. 110, p. 79, 765.) 


ADVANCE RUMELY CO.—ORGANIZATION.—Incorp. in Indiana 
Dec. 15 1915, per plan in V. 101, p. 777, 851, 1276, 2146. usiness estab- 
lished in 1853 as plants at La Porte, Ind., Battle Creek, Mich., and 
Toronto. Products, rere implements such as threshers.. plowing 
engines. &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; V. 107, p. 


CAP. STK. & DEBEN.—(a) $13,750,000 com. stk., par $100; (6) $12,~ 
600,000 6% pref. {D. & d.) stock cum. after Jan. 1 1919, and callable any 
time at 105 and divs., pat $100; (c) $3,500,000 10-year 6% sinking fund 
Coponturee (callable 102% and tnt. % rotected by provisions of trust deed 
and a fund of $100.000 yearly for first 5 years and $200. 000 per ann. 


thereafter. ex. Sto Jan. 1 1920 $2,538,000 debentures had been retired, leavin 
$962,000 outstanding. ir ving 


Preferred Dividends.—No. 1, 
1%% quar. 


REPORT .—For cal. year 1919, in V. Od p. REL, Ae? showed: 


1%% paid April 1 1919; to July 1 1920. 


19 1917 

Gross profits from operations______- $4 954,638 $3. ote. 877 $2,101 832 
Total income from all sources_______ 5,382,150 3.704 2,419,226 
a 2,401 ,907 : 788. 929 550, 575 
Preferred dividends_.__._.___...__~ (6% )748, ee. , ee Lea 
ESE ARIE RES 1,653,401 1,188,929 550,557 

OFFICERS.—Finley P. Mount, Pres.; A. H. Berger, V.-P. and Sec.: 
. ee * gy omg -P.: J Abrams, Vere ae . Kohne, Treas. 
Directors: Finle . Mount, Ww. E Taylor and Maurice Fox, La Porte, 


wis . ¥. City: Stephen S. Strat- 
tan ‘and C. Edgar Elliott, Chicago; John W. 0’ Leary and Lucius Teter of 
Chicago; Howard Coonley, Boston; R. G. Hutchins Jr. Office, La Porte, 
rnd.—(V. 108, p. 2630; . 110, Dp. 1411, 1437.) 


AETNA EXPL OSIVES CO., INC.—ORGANIZATION.—Incorporated 
in New York in Nov. 1914 and uired a number of piants for the manu- 
9 of gun cotton, ha smokeless and commercial powder, phenoi, 

ma ae V. 5, OP: p. 814) V . 100, p. 1594, 2012. Claims settled, V. 110, 


at an ~. in Jan. 1920 denying that any of its properties were 
for sale the company said: ‘‘Aetna Explosives Co., Inc., is working with 
unshaken determination to play the same big part ‘in these days of recon- 
struction as it did during the days of war. Seven plants and many branches 
are devoting the skill and pow adas gained during that struggle to the big 
job of peace-time needs. his organization is trained to meet as require- 
ments Ms both the large nal the small user of explosives.” - 108, p. 
2331; V Ne . 173, 271; V. 110, p. 79. 

In April 19 917 ex-Gov. Benjamin B. Odell and ex-Federal Judge George 

Hol made receivers in a creditors’ suit. V. 104, p. 1593. Leet 

1140, 1802, 2 2642. In a ab 1919 reorganization was being completed 
= \: ‘in . 108, p. 2243, J. & W. Seligman & Co. acting as Reorganizat om 


NEW : SECURITIES .—Under the aforesaid 
remain undisturbed. The holders of the $5,322,6 
for each $100 share, $20 75 in cash and $75 in new 


lan the common shares 
ref. stock were offered 
% series B bonds, due 








$5,055,550 had assen The holders of the $2,224,000 Ist M. 6s of 1914 
were entitled to receive for each $1,000 bond either (a) $850 and int. in 
cash or par for par in new Series A 6% bonds, due Jan. | 1931 and bearing 
int. from date of last maturing coupon on old bond; immediate issue in 
Nov. 1919, $522,000. Series A bonds, limited to the amount exchanged for 
old bonds, par for par, have a prior right as to principal and interest under 
the mortgage, and, while due Jan. 1 1931k 1-12th of the series is to be paid 
annually inning with year ending July 1 1920, Series B bonds are limited 
to the amount exchanged for pref. stock and have an annual sinking fund 
of 1-25th of the series. Any part or all of Series ‘‘A’’ bonds shall be callable 
by the company (by lot if less than all) on any, interest date at par and 
accrued interest. fter all of the Series ° ’* bonds shall have been retired, 
any part or all of the Series ‘‘B’’ 4 shall be likewise callable by the 
company at par and interest. V. 109, 93. 
030, left net before Federal taxes od ‘3. 773, 185. 


REPORT .—Receiver’s report for year ended July 31 1918 was cited ti 
V. 107, p. 1482, 1834 showing profits amounting to $6, at 155 (compar 
with $3, 613, 773 for the calendar year 1917 and $1,797,596 in the three 
months ended July 31 1918); deducting for settlement of claims, &c. 
$1,606.666, losses by e losions of $1,132,274 and improvements of $316.- 
030, left net, before a eral taxes, of $3, 773,1 185. 

Balance sheet Dec. 31 1919 showed: Funded debt, $4,386,525; notes and 
accounts payable, $1,511,094. Current assets: Accts. receivable, $1,171,- 
343: cash, $1,276.035; inventories, $2,284,048. 

Directors. —G. C. Holt, B. B. Odell. Sol Wexler, 8. M. Schatzkin, Alfred 
T. Holley, F. H. Prince, ‘Guy W. Currier, _ ye Watson, . Foss 

Officers.—Pres., B. B. Odell: V. -P., G. C. Holt; Sec. & Treas., F. E. 
sero geeh 110, p. 79, 872, 1291.) 


JAX RUBBER CO., INC.—ORGANIZATION .—Incorp. “7 is. 
net 20 1915, succeeding: Ajax-Grieb Rubber Co., Trenton, ., estab- 
lished Sept. 11 1906. 101, p. 2073, 2146. In Sept. 1919 oe plants 
in Trenton, N. J., cai Racine, Wis., and decided to locate a third plant 
in Sandusky, O., to be in operation by Nov. 1 1920, employing 2,500 work- 
men in Sandusky, O., at cost of ot 000, and having a daily output of 
3,000 automobile tires. V. 109, 1275; V. 110, p. 168. 

in Dec. 1918 $1,000,000 of enehe having been underwritten was offered 
to shareholders at 110% ($55 per $50 share) to provide additional working 
capital; also $100,000 was offered to employees. In Aug. 1919 a further 
$1,800,000 stock was wholly taken by the oomheeere at $70 a share (par 
$50), making the entire $10,000,000 outstandin 109, p. 1275, 1181, 777. 
Stockholders voted Feb. 24 1920 to increase aut He 3 stock to $20, ,000. 
On June 30 og notes and bills p' weg aggregated $2,900,000. V. 107, 
377; V. 108, 173, 880; V. 104, p. 363, 766; V. 103, 2429. Stock 
isted on N. Y. Btock ‘Exchange: see official statement, V. 103, p. 250. 
No funded debt June 30 1919. Div. Mar. 1916 to Mar. 1917, 10% Dp. a.; 
June 1917 to June 1920, 3% quar. (12% p. a.). 





EARNINGS.—Cal. year 1919, V. 110, 659. 

Cal. bony Net Fel Tazes Dividends Balance, 
Years. Sale Profits t.) Paid. Surplus. 
Eas ih ane meastnes $22, 189, “001 $2,951 267 $50.00 (12)$1 ,032 62781168 ,640 
| SRE: 19,297,721 2,915,368 1,700,000 (12)852, 363, 
UE ax‘ni dicteniinaneineds 13,828,282 1,955,293 495,000 830,700 629,593 

OFFICERS.—Horace De Lisser (President & Chairman), Louis P. 
Destribats, Fred E. Dayton, L. T. Vance, Wm. McMahon and J. C. Wes- 
ton (V.-Pres'ts), W. J. Jackson (Sec.) and Stuart Webster (Treas.). N. Y. 
office, 220 West 57th St.—(V. 110, p. 659, 872, 1974, 2194.) 

ALABAMA COMPANY.—(V. 110, p. 79, 659, 1528.) 

ALABAMA POWER CO.—ORGANIZATION, &c.—Incorporated ip 
1906 in Ala. and serves directly and indirectly the major part the urban 
population of northern Ala., incl. ‘‘Birmingham District.'’ V. 109, p. 68. 


Owns: (a) Hydro-electric development on Coosa River, 45 miles southeast 
of Birmingham, installed capacity 90,000 h.p.; (d) Steam turbine station 
of 15,000 h.p. at Gadsden: (c) additional steam plant at Gorgas designed for 
105,000 h. -P-. incl. 35,000 h.p. now installed; (d) a fp 08 Wp nin development 
of 2,000 h,p. at Jackson Shoals; (e) 900 miles of steel-tower transmission 
lines to Birmingham, &c.; (f) largely through subsidiary companies, hydro- 
electric possibilities aggregating many thousand horse-power. 


STOO K.—$18,751,000, all owned by Ala. Trac., Lt. & P. Co.,which see. 


BONDS.—Of the authorized issue of $100,000,000 Ist M. 5% bonds of 
the Alabama Power Co., ty 328,000 in A ril 1920 had been certified b 
the trustee, of which $10.0 4,000 is in the hands of the public, $4,028, 
pledged to secure a caennntinn notes of 1917 and 16.000 are in the 
treasury See V. 102, P; 1250; V. 104, p. 2344: V. 108, 

Notes.—The notes of 1917 are callable on four weeks’ a. ~. 101 it te ano 
int. prior to July 1 1918: then at 10L\% to July 1 1919 at 101 and int. 
daly t 1920, at 4 to July 1 1921 and hadg, 1 yg <5 thereafter. 

secured by $2.639,009 of the First Mtge. ds. The a: 
inne is $5, 000, 000, outstanding oI, 900 ,000, p< , the gots od notes may 
omy be issued as additional First } Mtge. bonds are pledged in the foregoing 

tio. See V. 105, p. 390. 








EARNINGS.— ——Jan. 1—Mar. 31—— Jan 1-—Dec. 31—— 
1920. 1919. 1919. 1918. 

Gress Lceamenebibinahae a anermnenes $3,105,582 $s. 019,730 $956,788 $725,193 

TTT TTT Tet 945 249 54 419,269 


l, 
yay Jamee Mitchell; Pres., Thos. Ww. Martin, 120 Broadway, 
N. Y.—(V. 110, p. 1090, 1186.) 


ALABAMA TRACTION, &faut & POWER CO., LTD.—ORGANI- 
ZATION .—Incorporated in Canada Jan. 5 1912 and owns through its sub- 
sidiary, the Alabama Power Co. (which see above), hydro and other elec- 


tric pro ies in Alabama. Also owned, Dec. 31 918, $500 ,000 com. ano 
$1.! 2d ref. “ou of United Gas & Electric ¢ Corporati on. V. 94 
p. 628, "981, 1696; V. .p. 283. See Alabama Power above. 
STOCK —Pref, Be shod in ao oe. 31 1918, $240,000. 
BONDS.—V. 106, p. 2556 V. 99, 1053 V. 101, p. 283, 775. 
BEFORT. —Report Sor year 1918, a ¥. 109, p. 68, owes: 
All Co’s— Gross. Nei Income. *Int.Chgs. Disc.Amor.D l.su 
1 Se $3 ,063, 366 $1. 730,157 $1. 195, 879 $123, 886 $31 G20 “$986. 771 
4 4 t aE ES 2,154,325 1.220.750 1.059. "592 139,817 ANS 21.341 


"880,604 85,708 
= tee $26, 414 in 1918 and $63,653 in 1917 and 1916 charge- 
able to Bae account. 

Pres., New 


DIRECTORS.—James Mitcheli York: Lawre Mac- 
Farlane, K.O., V.-Pres., Montreal; E. Mackay Edgar, London. ae William 
J. Henderson, Sec. -Treas.., Montreal, 34 Commercial Union Bldg., Mon- 
treal. President’s office, i20 Broadway, ". e 


Y.—(V. 109, p. 68, 1081.) 



















































































May, 1920.] INDUSTRIAL STOCKS AND BONDS 141 
MISCELLANEU US COMPANIES | Date | Par Amount Rate | | Last Dividend \Piaces Where Interest and 
[For abbreviations, &c., see notes on first page] |Bonds| Value |Outstanding | Payable | and Maturity Dividends are Payable 
: | ne 
| | | | 
Alaska Gold Mines—Stock authorized 10.4 O00 £0 ia 602 | pene $10; $7,500,060) ......-- Pa COREE | Sepa nee ee te ap 
Debens Ser A g conv red 110 beg 1918 text...--..-- G.yc*, 1915 | 100 &c| 1,499,800) 6g M& 8s\Marl1 1925 } No coupons paid 
do Ser B $1,500,000 g conv red 1 10 bes 1919 newats Gyc*, 1916 | 100 &c 1,500,000) 6¢ M& S\/Marl 1926 since Sept. 1917 
A Capital stock portion held by public. pak 3,900) nee 
a rtion BE sacne éeccaarnce| 6e¢ luoccccss ~ ; l eceqneoce EES Ei SE PLR OER PP NET EAE Se LEME TIN 
: ist Mtge bonds | pores held 4 += aoemad ecreabiieommme | 1911 |.......-- 231,000 6g [neee---- OD UL 1) 9 Mieco Sie eee 
Algoma St t —See e Su or Corp 
All pent veg fables. lan—-itedk auth $25,000, hincuel bape 100| See text (See text | Q—J |Apr 14 1920,1%|89 Broad St, New ,York 
Allied Oil Corp—Capital stock $12,500 FD ct cin isin i oome $ 9,583 ,462| Text Q—J |Jan 15 19202%(\Checks mailed gs <4 
Allied Packers, Inc—Common stock 450,000 shares___.-- 1 daiaones None Dn Dt Siddcagapleonwpemanhdkikhloeseddn seein cbiebbe 
Preferred stock authorized $25,000,000-...-.-.-----.-- did a A | We. lis cuscddl gniieatgtadedhslsnatuns dnawaabaambbe 
Convertible debs auth $25,009,000 call 110-.---- xxx.c*EQ, 1919 1, 18 ee OOO! 6 ‘ay OSS ee Pelee mreteee oe 
Matthews-Blackwell, Ltd, First M call N08 sf 5% - like ets ec} 1911 |1,000 &c} 1,059,000 6 J & DiDec 1 1931 Montreal and Torento 
iie-Chat M text. ing Co—C on stock 100 y26000000 
ommon stock - -- - - - ---- PA ees Ons ee 
ealcaed tows Gn lt 0) Gams Gon seul 066 110.-..... 2. re 100|¥16,500,000| ii in *19)~-Q—y "|Apr 157'80,-137| 7 -772277 
Bullock (The) Elec Mfg ist M $936,000 auth______-__-.-.- 1914 | 100 &c| See text | 6 J & J\Jan 1 1934 First Trust Oo., Milw 
Amal papatee Sugar ommon stock $25,000,000_.--| -.-- 10; 6,824,400)_..._.-- lo diem dnd Apr 1 1918, 3%|Oo’s office, Ogden," Utah 
lst a & dstk tk $5, 000,000 8% cum call 120sf2% ofissue| ___- 100; 5,000,000) Ss | Ge? ov 1 1919,2%|Bankers Trust Co,?NaY 
American Agricul Chemical Co—Stock common $50,000,000) -.-- 100, 31,978,800 634 in ‘19, Q—J15 |Apr 15 1920, 2 |Checks mailed 
Pref (a & d) 6% cum ERE ES Ee ree 100; 28,443,200'6 in 1919; Q—J15 |Apr 15 '20. 1% do do 
First mtge bonds conv $12,000,000 red 103. - -Col.xc*&r* 1908 (1,000 &c 7,027 ,000; 5 A & Oj|Oct 1 1928 Columbia Tr Co,N Y & Bos 
Debentures $15 .000,000 conv gred 101 beg Feb ' ——" 1914 | 100 &c; 5,036,500 5¢ F & AjFeb 1 1924 Guar Tr Co, N Y & Bos 
y For small amounts in treasury, see text. | | | 
| | | | 
| 

















ALASKA oe MINES CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12, 000 ,000 stock and over 
93% of the $3, 500, 000 1st M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter owns a low-grade free-milling gold deposit near 
Juneau and a mill cap. 8,000 tons per day. V. 102, p. 1633: V. 100, Pp. a D. 

DEBENTURES .—The 10-year 6% Gcbclabuten. Series “A,’ ted 
March 1 1915, as also Series ‘‘B,’ dated Feb. 1 1916, are Saleen into 
stock at $30 per share and redeemable on or after 3 years 5x be on 60 days’ 
notice. or app =“ * to list, V. 102, p. 1626; V. 100, p. 5,476. Asto 
Ser. ““B,’ 102, 346. Notes payable Dec. 31 0918. 73400. 000. 

Owing Ps he of av Miable funds the coupon due March 1 1918 to March 
1 1919 on the A and B bonds were not paid aes: + FB 106, p. 930. 


Ore Milled (Tons)—(V. 109, p. 1793)— 18. 1917. 
I a 206 ,200 75,870 191,610 
Ts “Oe "SS . ae eer: 1,765,320 1,073,744 1,899.25: 

EARNINGS.— 

Calendar Years— 1919. 1918. 1917. 1916. 
Product value........-- $1.474,491 $1,136,223 $2,009,632 $1,837,291 
Mining profit......._ - def.278,628 def.96,944 285,158 293,383 
Other income. .......... 5,231 deb.19,621 12,071 37,198 
Let ROS i ha 225,060 219,685 228 552 217,747 
Depreciation ........... 311,522 311,724 Sines < bendeuwe 





Balance, sur. or def. _def.$809,979 def. pe sty def .$270 ,722 sur. e113. a4 


OFFICERS.—Pres. Charles Hayden; V.-P. - C. Jack! ing; 2d 
J. R. Dillon; Sec., K. R. Babbitt: Treas., C. . Peters; Man. iin” 
B. L. Thane.—(V. 110, p. 872, 1750.) 


ALL AMERICA CABLES, INC.—Formerly known as Central & South 
American Telegraph Co. Present name adopted Feb. 21 1920. Owns 
a ae, and cable lines extending from Vera Cruz, Mexico, to the principal 

Central and South America, as far south as Val paraiso and Santiago, 
hile, and from those points to Buenos Ares, Argentina. ‘Total cable lines, 
16,200 miles, and land p< <t 1,800 miles. so owns jointly with the 
Mexican Telegraph Co. cables from Galveston, Tex., to Coatzacoalcos, 
Mexico, and from New York to Colon, Isthmus of Panama, via Cuba. In 
1919 placed in active operation the cable and land line between Montevideo, 
Uruguay and Burnos Aires, Argentina; completed a cable line from Monte- 
video to Santos, Brazil; and’ ogres a land telegraph line from Arica, Chile, 

to La Paz, Bolivia (see V. 110, p. 1643). 

STOCK .—The stockholders all Feb. 11 1919 to increase the authorized 
limit of ca red, for stock from $14,000,000 to $25,000,000, to provide, when and 
as requir for extensions and scqulsitions and distribution to stockholders 
of accumulated earnings. 108, 

In 1919 offered to give $1 56 of company 's stock for each $100 share of the 

$4,995,200 outstanding stock of Mexican Telegraph Co. ‘This, if accepted 
by all holders, will increase the outstanding stock of Cent. & South Amer. 
el. Co. to $22,991,400 or, Mo gre the $953,100 thereof osned by Mexi- 
can Telegraph Co., to $22 - in Feb. 1920 all but $84,200 had been 


exchanged 109, p. 10RD $369 
DIVS. &. "86. Lt "88- a. “197, '98-'15. 1916. "17. 18. 1919-20. 
Cash ....% 4 ee 6% 6 y'ly. 6&3 ex. 6 6 ext. 
In stock 1800, 20%: 1907, 25%: 1917, Jan., 114%: April 1, 46% in 
stock, increas amount outstand ng to $i3, 991. ,400. 
and Apel ie co Pile 1919, cash, 144% quar.; July and Oct. 1919 and Jan. 
T—ivor ‘* months 1919, V. 110, p. 1090: 
Cat” 4 hone otal Inc et Income. War Taz. Dividends. Bal. 
ie Ct me —% ) $1. 112, 156 33. 660,284 $990,000 ‘6 )$822,172 $1, ay T12 
1918 ees 4,584 ‘888 991,194 1 ,390,567 (6 ?} 839,484 "761,143 
1917 Hoult 4 1273 «3 397 3.217, ‘748 ‘653.783 (6 773.172 1,790,793 
t and loss 


lus Nov. 30 1919, $3,992,152. 


onan Roosevelt; Pres., John L. ;: Treas., W. H. 
Pe oy —* * Henry de la Montagne Jr. erst, 89 Broad, 8t., Ww. ¥.— 
—(V. 109, 1082, 1369; V. 110 D-, 438 1417.) 
arnings for 3 months ended 1 1920 (partly estimated 


$1,547 ‘000: net, $1,054,150; other , it $176,500; 
ver taxes 191 23 


. 110, p. 164 


"ba OIL CORPORATION.—ORGANIZATION .—Incorp. in Del- 
aware in 1917. Company owns the entire outstanding capital stock of: (a) 
Consumers Gas & Fuel Co. of Texas; (b) Central Power & Light Co. of 
te wy 9 eee Oil Co. of Texas; (d) San Jacinto Petroleum Corp. of Del.; 
and ths of the capital stock of Alamo Petroleum Corp. of elaware: 
¥, of the capital stock of Western Globe Oil Assn. of Texas; and 
¢) ha hai 7 ee = ital stock of Okla-Paragon Pipe Line Corp. of Delaware. 
diaries the company owns about 98,113 4 acres of oil and 
gas leases woe Ay Smeg ++ ie, Llano, Comel, Callahan, Col eman, Comanche 
ncho, moetane, cCullough, Mills Ad Pinto, Parker, Runnels, 
San Saba, Taylor, Sheckel ford, Stephe ns, Wich and Young coun- 
ties, Texas. as 7 produc wells 4 , A a eal Burkburnett fields, 
with a sesantiel # pres uction of 6,000 bbls. per day, and upon completion of 
wells now ] -- soduction should reach 15,000 bbls daily. 
DIVIDENDS vo 4 vidends were paid at the rate of 12% p.a. (3% b quar.) 
during 1919; . 109, p. 
1181, 1368; V. 110, p. 
in Dela 


ve: 1920, "ee Pres., 8. A. Taylor, Pittsburgh .—( 
ALLIED PACKERS. INC.—ORGANIZATION .—Incorp. 

June 6 1919, acquired through the purchase of the capital stock or the phys- 

re i properties, the assets and business of various eee cos., viz.: Parker, 

Co., Detroit; Klinck Packing Co., Buffalo; F. Schenck & Sons. 

Ww. Va. Matthews-Blackwell. 


Gross, 
dividends, $401 009: 
$300,000; replacements, &c., $176,642; surplus, $352,949. 





Wheeling, Ltd. Toronto; W. 8. Forbes & 
0. “4 Richmond, aCe Macon Packing Maco acon, Ga.; Batchelder & 
nyse, Boston. 108, p. 2434, 2630: V. 109, . 74, 174 

e Canadian Packing Co., Lid., a su badiary, was incorp. in June 1919 
and will operate the five plants of the Matt ews-Blackwell, Ltd., The 
Allied Packers owns a majority of the capital stock. V. 109, p . 774, 478. 

CAt SS ox STOCK .—Auth., common, 450,000 shares. a ar value; 


poet , $25,000,000; outstanding, common, 200,000 shares: pref., $5,616,000. 
ufficient of the common is reserved for the conversion of the debenture bds. 
BONDS.—The debenture bonds are callable at 110 and int. on any int. 
date on 60 days’ notice. Convertible into eommon we re. ye rate of 
13 shares of stock for each $1,000 bonds. Authorized, , bal- 
ance issuable under certain careful restrictions. Annual Bim te nal fund be- 
ginning Dec. 31 1921, 2% of all bonds at any time issued. Bone converted 
are credited ‘the sinking fund cotanticn. See V. 109, 74. 
There were $4,200,000 serial notes iasu ed part, purchase price Pot certain 
of the acquir plants. V. 109, pril 1919 cas —~ 3 ‘hod been pro- 
vided for the redlamehans of the sahoweS 
sean tide} A. Hawkinson; V.-P., F. 8. Snyder.—(V. nto. p. 79, 466, 





ALGOMA gh! et gr ORE ION. —See Lake Superior Corporation 
below and V. 110, 


ALLIS-CHALMERS MANUFACTU 


ING CO.—ORGANIZATION — 
incorporated in Delaware on Mar 


5 1913 as successor of the Allis-Chal- 
mers Co. (foreclosed) per plan V. 94, p. 913,with new cash workin ae. 
Manufactures heavy engines, m noe other machinery. V. 94, ; 
Has no bonded debt. Dec. 31 1919 owned $925,300 Bullock Elec. "Mfg. 
©Co. bonds out of $936,000. . 102, p. 1724. Peace products, V. 107, p 
1 1913 


(748. 
STOCK.—tThe pref. stock is pref. both p. & d., cum. from Jan. 
at 5% per annum; , Jan. 1 ye at 6%, and from Jan. 1 1917 at 7%. 
if earned and declared. It may elect 
Of the issued 


but entitled to 7% tro 
a majority of the Mscoheen and is ahoamable at 110 and divs. 

“ 31 ef $229,250 common 

Dp. 


stock as in table suey the ae? Ses 
and $316,600 prs 102 
No - ame tart — a while any veel stock remains outstanding, unless 80% 


of pref. ents. 

REF. DIVIDENDS — > te 1917. 1918. 1919. 1920. 
TEES RE Sr eee 6% 7 174.1% ee ye 
On accumulations ..........- 3 33 13 


4 3 
In Jan. 1920 the accumulated preferred dividends were paid off in full 
with a payment of 1%%. In Aug. 1918 the management proposed to pay 
no ae on common stock ‘‘so te as we ove to save for taxes.’ ; 


























107, tp; & ; V. 108, p. 975, so8; 109. p. 
Ont —For year 1919, in iy” 110, p. 1637, showed: 
les Total Fed., &c.,Taz. Preferred Balance, 
Calendar Billed. Net.  & ‘Conting. Dividends. Sur. or Def. 
acs dea ealasarel 30,224,083 5,967,713 2,368,000 (11)1, +50, 174 wee 1 Bio. 539 
aa 5,031,234 9,754, 749 5,128, 882 tt OS 61 619, ‘423 s r.3 ,006, ‘444 
REE 26,129,317 5,308,790 1 ,298, 300 (10 a ‘375 om. 2, ‘392, 116 
EEE 19,440,509 3,165,020 -._ ..... , 455 sur.1,738, ‘565 
| Seen 11,666,413 1,078,352  -..__-.-.- (3)4 475 ‘485 aye "602,867 
Sales Billed Profit 

Month of— 1920. 1919. 1920. 919. 
es ictal etwia itll $1,867,691 $2, T56, 437 x$218,520 $330,842 
EG EERE RE REET 2,161,692 2,802, ‘945 x270,320 338 ,348 
ER dE ST IE 2,291,215 3,044,510 x278,375 326, (835 

TOCA! QUASI 4. ccccccces $6,320,598 $8,602,892 $767,215 $996,025 

x Net profits are shown after deducting all expenses, including reserve for 
Federal taxes. Unfilled orders on hand March 31 1920, $19,442, 791. 


against $17,921,117 as of March 31 1919. 
Unfilled orders April 1 1920, $19,500,000. 


DIRECTORS.—J. H. McClement, Fred Vogel Jr. (Chairman Exec: 

omm.), Otto H. Falk (Pres.) Oliver ©. Fuller, Charles F. Pfister and 
C. E. Albright, of Milwaukee; Wm. bott, Max Pam and F. O. Wet- 
more, of C icago; J. D. Mortimer, Arthur Butler, Charles W. Cox, 
Oscar L. Gubelman, R. G. Hutchins Jr., Arthur Co pell and Charles Hay- 
den, of New York, and James P. nchester, of Wilmington, Del. Office, 
Milwaukee —(V. i10, p. 659, 1687, 1644, 1850.) 


ALUMINUM CO. OF AMERICA.—V. 108, p. 880; V. 109, 1988. 


AMALGAMATED SUSAR CO.—ORGANIZATION.—Incorp. Jan. 
1915 in Utah. Owns e Ce ht beet sugar plants at Onien. Brigham City, 
eae. Lewiston a Oy thfield, Utah, and Burley, Twin Falls and Paul, 

aho p 


CAPITALIZATION.—Common stock auth., 
1919, $6,824,400; Pref. stock, 
ist M. convertible bonds, an 
109, p. 2173. 


EARNINGS.—The average annual net income after all taxes, including 
Federal rg for the five years ended Feb. 28 1919 available for dividends 
was $1,4 . For the last three years of this period the average annual 
amount a for divs. was s 3) ,608 ,000. The amount required to pay 
dividends on the $5,000,000 Pref. stock is $400,000 per annum. 


Years Feb. 28. 1915. 1916 1917. 1918. 1919 
Production (lbs.)81,727,500 91, ‘ry, 600 92,451,600 95. 87, 900 112,326, 700 
Vice-Pres. David C. Eccles, Ogden, Utah pace. f 109, p. 272, 678.) 


gw! AGRICRLTU RAL CHEMICAL CO.—ORGANIZATION. 
in April 1899 in C ecticut under special Gorter. Vv. 


$25,000,000; issued Aug. 
#5 ,000 ,OO0, all issued to retire old pret. an and 
provide additional working capital. V. 


oie stay 72, D; 672: V. v.73, p. 004 : V 75. - 241, 292, 440; V . 77, p. 399; 
rv p. 1 87, p. 87 HY 324; Vv. 93, D D. 1669; 

; 36: y ae D. mcr See V. i 645. Good-will. patents. 

ks, &c. carrion _ $1. V. 103, p. O54, Status and outlook in 


Jan. 1919, V. 108, p 
STOCK .—All ta of record Noy. 14 1918 had the ht to sub- 
scribe for M0, 484,400 new common stock in amounts equal to 20% of their 
coopeesve holdin; Subscriptions were payable either in full on Nov. 29 
J, then an 50% Apr. 21 1919. This issue (underwritten) paw 
funds for the reduction of the ‘“‘notes payable’ (which on Oct. 4 19 
ted $17 682. 500, due largely to heavy inventory), thus increasing wa 
oer capital, and raising the outstanding common s stock in connection with 
the conversion of bonds to $31,655, 200° June 30 1919. V.107, p. 1838. 


~~ & Ds pee gy me bonds ($12,000,000 auth.) are convertible into 





pref. A cnamally of all bonds 
retired ‘by sinking. turd to il 1920 772, on conv. into pref. steck, 
1,000. 57, . 741, 814, 874; V. 92, p 
oh ee ‘debs. Sit 000 a uth.) are cony. re aah. stock at par; of ~ 
$9. 100,000 issu issued’ $ ,063, 500 had to April 1920 been so converted. 
additi lonal mtge. n be placed on the property while bonds remain 
- 625; * 100, p. 1512. Meter payable at June 30 1919, 12 887 500 
" .* $2,030,000 secured by U.S. obligations), against: 17,020,000 
= 1 
3 Common Dividends (Rate %). 
Jan.’12-July'16.  Oct.’16-July’17. Oct.'17-July'18. Oct.’18-Apr.'20. 


4% p.a.(1%qu.) 6% pal yee (6% p.a.14%qu.) 8% p pa. (2%. ) 





June 30 Years— 1918- 1917-18. 1916-17. 1915-16. 
Total income....-.----- $8,206,128 $11 377,108 $8,709,216 a | 114, 43-628 
Bond interest....------ 784.7 $876.4 $884 680 
Deprec’n, freights, &c.. 3,262 673 2,455, 796 2,278,180 1 $883, 908 
Der CS CREE .ce shkntéte- sebnnaon ee? 
Preferred divs. (6%)--- 1,659,896 1,658,487 1,655,067 1,653,492 
Common Sitienae Fis )1 ‘813,125 (6) i 059.777 (5)875.468 (4)737 237 





$685,649 $5,326,715 $2,805,557 $3,054,799 



























































142 INDUSTRIAL STOCKS AND BONDS (Vox. 110. 
MISCELLANEOUS COMPANIES Date Par Amount | Rate | When | Last Dividend |Places Where Itterest ana 
(For abbreviations, &c., see notes on first page) Bonds Vaiue Outstanding, % | Payable| and Maturity | Dividends are Payable 
Cae. | : | | 
| | 
| | 
American Bank Note Compan om stock $5,000,000_._.-| ---- | $50) $4. 496,737 4, ee 1919 Q—F |May 15 ’20, 1% Checks maliea 
Preferred (a & d) 6% cum $5,000,000. .--.. NG oie ie | 50| 4,496,737 6 in 1919 Q—J |Apr11920,134| do do 
American Beet Sugar-  Cmamon stock pels thi ehgoowencce aiow | 100 15: 000, OO0U| 8 Q-—-F (See text Checks malied 
Preferred (a & d) stock 6% non-cum $5,000,000_.....--| -.-- | 100; 5,000,000) 6 Q—J_ |Apr 1 1920, 144 Checks mailed 
Amer. noch Meebo iad API 100,000 shares LASRELGEM | oune | None — cone tinpenatieabila Q—M 30 Apr 1 ’20 $2. 5U Mercan T & D Co, N Y 
erial go notes due yearly Jan 15.....-..-- bdimes 1 ; | Re rer ee eee wae nae Hn nn wn ne 
American Brake Shoe & Foundry—Com stk $5,000,000 auth| ___- | LWW; 4,452, 700) 7 Q—M ‘Mar 31 20, 1% 30 Church 8t, N ¥ 
Pref (a & d) stk 7% cum & partic $5,000,000 (see text) _-| ___- 100 4,938,200 See ‘text Q—M |Mar 31 ’20, 39, | do 
First mortgage gold sinking fund redeemable (text)._..-x| 1902 1,000 343,000) og | & S\Marl 1952 | Farmers’ L & TrCo,N Y¥ 
American Can—-Common stock $44,000,000 authorized_....| -.-. 100) 41,233,3U0U)---.---- lowewoace aneaiee o woccese| sec e + oon een werecesone 
Preferred (a & d) stock 7% cumulative $44.000,000-- ook 100) 41,233,300 | » oe Apr1'20,1%% Cheeks mailed 
Debentures $15,000,000 g red 102 s f beg May ‘14. Ba.xc*) 1913 | 500 10,791,500. 5 g & ;* Feb 1 1928 Bankers Trust Co, N Y 
American Car & Foundry—Common stock $30,000,000..--G@) ---- 100; 30,000,00U0'9 in 1 19) re rey 1 1920 3% a Trust Co, N Y 
ferred (4 & d) stock non-cum $30,000,000..-_...--- eee 100) 30,900,000; 7 33 Ope 3 "20 1%}% do 
American Chicle—Stock common... .--.........-.-.---- i None See text 4 in 1919 Q—F d ay 1°20 1% 19-25 W. 44th mes ae we 
Preferred (a & d) stock 6% cumulative $3,000,000... .-. | 1) 3. ies 000/6 in 1919; oe = 1°20 ie 
Serial gold notes (closed) d yrly __..Baxxxc*, 1919 1,000 0,000 6g A & 1 *20-’2 —_. Trust - Os. N Y 
Ben Sen Chicict Oo.sk.fd. bonde call 107% v. 108, p.2344zz| i9u9 500 &c 5 708 000 62g J & D June 14 1929 IN Y Guar Tr Co 
s An additional $269 ,000 held in treasury on Dec. 31 1919. | 
DIRECTORS.—Robert 8S. Bradley (came). Peter B. Bradley (Pres.), | and Thomas Finigan; Treas., y C. Kn nox, ee.. George M. Judd, 
mm FeBOON (V hee J.M. Gifford (V .-P.), Thos. A. Doe (V.-P. = sree.) Comp., G. C. Ames. Office, 30 “Church St., N. ¥.—(V. 108, p. 2435: 
Geo. Burton (V W. J. Hiss (V.-P.), Geo. C. Bingham, A. B. Hep- | V. 110, p. 1291, 1525, 2194.) . 
burn, qe B. Whittlesey, Samuel Carr, J. F. Kehoe, G. OC. Lee, Mar- AMERICAN BRASS CO.—(V. 110. p. 360, 558, 1750.) 
cellus E. Wheeler, F. L. Ames, Galen L. Stone, J. D. OC. Bradle y, G.C. 
Olark Jr.. T’. D. Darlington and Philip Stockton, and Horace Bowker (Sec.). AMERICAN & BRITISH MFG. CORP.—(V. 109, p.74, 1080, 1462.) 


me Ba office, Rector St.—(V. 109, p. 1081. 
AMERICAN BANK NOTE CO.—ORGANIZATION .—Incorporated in 


N. 20 1906 as beg Bank Note Corp., per plan V. 81, p. 1851, 
1794: 'y. 8 P: 1315, 1506; 96, Dp. 714. Has plant in Bronx and office 
building at 70 Broad St. "i048. p. 859. In Oct. 1919 sold the old plant 


on Trinity Place, N. Y. v. 109, p. 1793. 


g2STOOK.—No lien or new stock without assent of 80% of each class. 
DIVS. , "06. 1907-11. ‘12. ‘13. °14. ‘15. @. To May 1920 
Oom_%\| 2 4 yearly 6 6 By - 2 6 (1% Q.-J.) 6 


REPORT .—Year 1919, V. 110, 1083: 

Calendar Profits (aster Int. & Pension v4 a Common Balance, 
Yea Depr.,&c.) Disc.,&c. Fd.,&c. (6% p.a.) Dividends. Surplus. 

 _—— ae $1, rai ,893$3117, 228$204, 314 $269, 739 (67%) $269, 742*$647, 778 


oo) 1,217,221 32,343 130,810 269,739(6%) 269,742 514,587 
—— EEE 24,064 134 55,877 269,739 (6%) 269. 742 194,572 
a 976.135 51,128 78,203 269,739 (4%)179,828 397,237 


* After deducting exchange losses and reserve, $238,092; alterations an 


renewals, $25,0 

Pres., D. E. ~- Sec., Geo. H. Danforth; Treas., Charles 

Office, 70 Broad St., N. Y.—(vV. 109, p. 678, 780, 1793: V.110, p. 108s” 
ARERICAN BEET, me* Co. ~gunocep.D March 24 1899.—(V. 68, 
p. 280, 616; V. 88, V, 102, p 71 

DIV'DS (9% 00" th. 12. 13-715. 1916. 1917. 1918. 1919. 1920. 
Common eae Nil 1% 5 Nil 4% i 5A s 8 See 

do ~ med | oe ceed text 
Preferred ___ %|Oct. 1°99 to Apr. 1 1920, incl. "6% p. a.(1%% Q-J) 

In Jan. 1920 declared a dividend of 8% on Common ‘payable four 2% 
instalments as follows: April 30, July 31 and Oct. 30 1920, and Jan. 31 1921. 
V. 110, p. 168. 

REPORT .—For year ending March a along in V. 110, p. 2071, showed: 

1919-20. 8-19. 1917-1 1916-1 
Gross sugar sales__..._- $13,575,403 $7, an 288 $13. 584. 367 $14,971, 116 
PD . . won mecmwe $2, ann 5.188 $6, 126, 677 
Preferred divs. (6%)-- 300, ),000 300,000 
Common dividends... (8%)1, 200, 000 (8)1 200° 000 (8)1° 200 000 (20) 3000: 000 
Deprec’n, additions, &c_ 573,945 .571,930 





Balance, surplus_.__- $351,865 def$299,261 
eman Duval; Sec. & Tr y 


Pres R 
St., N. Y.—(V. 110, p. 168, 2071.) 


AMERICAN BOSCH MAGNETO CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. Jan. 9 1919, and acquired the assets of every 
character of t e Bosch Magneto <9. of N. Y. Cit Grovioany German 
owned i dnciuding a 8 $20,000,000 plant at Chicopee, 

—The stockholders voted on Dec. “17 1019 to increase 
the capital stock from 60,000 to 100,000 shares. Shareholders of record 
Jan. 5 1920 were given the right to subscribe to 20,000 shares of the addi- 
tional stock at $100 a share to the extent of 33 ~e of holdings. The 
directors were authorized to issue to or for the benefit of employees from 
time to time not more than 5,000 shares at $100 ashare. No time a issu- 


$1,635,188 $1,254,747 
eas., Charles C, Duprat, 32 Nassau 


ing the remaining 15,000 shares was set. V.109, p. 1988, 2358. 109, 
Tg Aan eaten April 11, $1.50; June 30, $1.50; Oct. 1, $2: 1920, 
5 


an 

Didivional working capital was secured by the sale of $1,800,0007% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919, announced 
that the notes due Jan. 15 192 20 would be paid in accordance with their 
terms, and that all the remaining .— had been called for payment on Jan. 
15 1920 at 101 and int. V. 109, 2173. The report made to N. Y. 
Stock Exchange, ane » 23 i919. upon the listing of the stock was 


printed in V. 108, savor 
REPORT .— t i911 mos.) 1917-18. 1916- 17. 1915-17. 1914-15 
SE sapacccece 5,398,867 $3,815,786 $4,539,508 $4,009,022 $4,617, 059 
Net profits _....- a 648 376 670,547 478,864 $06,646 1,554,600 


Company earned $477,483 before Federal taxes in first quarter of 1920, 
of which $200,038 was earned in March. About 100,000 magnetos were 
turned out in the quarter. Unfilled orders Feb. 1 totaled $7,000,000 

OFFICE RS.—Arthur T. Murray, Pres.:; Gooree A. MacDonald, V.-Pres. 
& Treas.; Arthur H. D. Altree and Leo Rosenthal, V.-Presidents;: 
John A. MacMartin, Sec. (V. 110, p. 263, 360, 872.) 


AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGAN.—Incorp. in 
N. J. on Jan. 29 1902. Reincorp. in Delaware, effective Oct. 1 1916. 
Official data V. 103, :P- 2427; V. 200: Ae 558, 2012. A consolidation, v. 74, 

. 579; V. 79, p. 2087; ate p..212; V. 92, D. 185; V. 90, p. 

240; V. 95, p. 1747; V. 96. D. 655: 8, p. 384; V. 100, p. 557. +“Manu- 

ures about 175,000 tons of an Bf Fancd for steam and. éloctric Cars and 
castings. V.105, p. 2453. Sale of Erie plant, V. 108, p. 2124. Erection 
of plant at Newark, N. J., V. 110, p._1291. Amer. Brake Shoe & Fdry. 
Oo. of California., V. 110, p.1291. During 1919 acquired the Southern 
Foundry & Machine Co., Chattanooga, Tenn. (V. 110, p. 1291.) 








LATE DIVS. 1907. ‘08. ’09. °10-°12. '13-"15. 16. °17. '18. °19. 1920. 

Common %.. 5 am 62) FS tee. a: kCU 7 See 
ferred %..- 7 yearly S8yrly. 8 8 8 ll text 

Extra on preferred stock, in cash._.........--- 7 = 

SER AL LEE TIT OTTE Se ca. valle he ili 


In 1920 (on pref.), March 31, 3%. 

Pref. is entitled to all earnings ‘after ‘7% on common. V. 95, p. 1609. 
BONDS.—Drawn $20,000 yearly till Mar. 1 1922 at 105, then at par. 
REPORT.—for year ended Dec. 31 1919. V. 110, p. 1291. 


Total Net Bond Cont.,&c. Preferred Com. Div. Balance; 
Income, Int., etc. Reserve. Dividend. (7% p.a.) Surplus. 


1919 (cal. yr.)_x2,758.336 110,290 y569,474 (12)592,584 gu 689 1,169,388 
15 months 1918.x2 ‘324,884 35.047 150, 15)750,000 402.500 987,337 

3 16-17 year...3, aay" 694 28,452 400,000 (18)898,158 321,531 1,612,553 
15-16 ong Oe 1.619 34 ‘312 ,000 30 

x Figures in eefores es. 











) 400,000 3 
y Includes $419, ‘474 snes ‘for Federal 
Outler; Pres., J. B. aoe Vice- 
Pettis 





OFFICERS -——Ohairman, Otis H 
Presidents, 


James 8. Thompson, William 8. McGowan, Clifton D 





AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
March 19 1901 as a consolidation of about 100 concerns. See V. 72, D. “aa 
Ente operated about 50 can factories and two machine shops. See V 
p. 994: V. 90, p. 371, 629; V. 96, p. 1841. In 1907 plants were completed 
n New Orleans. La.. Savannah, Ga., and New Castle, Pa., and in 1918-19 
in Newark, N. | Be and Oakland, Calif. A $300,000 building is being erected 
at Portland, Me. The Sanitary Can Co., ac quired in 1908, has been dis- 
solved. V. "85, p. 656; V. 86, p. 336, 422; V. 90, p. 504, 1230; V. 105, p. 
2367; V. 106, p. 88; V. 86, p. 796. ‘Has arrangement with Goldschmidt 
., now Metal & Thermit C orporation. V. 88, p. 232, 373. 
fa @ MS . Dissolution suit, see r% 103, p. 13, 240, G67. We 102, Dp. 
802, 1348, 1719; V. 106, p. 88; V. 107, 1542; V. 108, p. 680; V. 110, p. 
655. Prices 1918-19, V. 106, p. 192, 608: V. 107, p. 84; V. 108, p. 81; 
In May 1918 was charged by ‘Federal Trade Commission with atte mpts -to 


stifle 7 ape De. V. 106, . 1962. Munition orders and outlook in 
1918, V. 106, 2452; V. 107, p. 503, 907, 1386. Liberty Ordnance Co., 
V. 107, p. 2190. Settlement of munition contracts, V. 108, p. 2435; V. 
110, p. 655. 

PREF DIVS.' "04-12. °13. °14. °15. °16. °17. °18. 19. 1920. 
Regular_...._.. %i b5y'ly 7 7 7 1%,1%,-- 
On accumu .....- Pita 24%. -. -- 8.96 -. (Allpaidin1917) 

On Dec. 


20 1917 paid the final 3.7157% due for accumulations on the 
preferred stock. V. 105, p. 2186, 1421, 999, 907. 

DEBENTORES.—The debentures ($15,000,000 auth.), of which $14,- 
000,000 were sold, are callable at 102 \; sinking ‘fund, now $500,099 yearly. 
V. 96, p. 421, 489, 1230; V 97, p. 1841. In Dec. 1919 $10,791,500 re- 
mained outsta 

In April 1920 Deni’ $12,000,000 short-term notes to First Nat. Bank, N.Y. 


REPORT .—Fiscal year ends Dec. 31. Report for 1919 in V. 110,p. 


655. 

1919. 1918. 1917. 1916. 
I oie a eal $11,728,758 $17,076,335 $21,995, aes $11,091,048 
Res. for Federal taxes.. 4,000,000 7,0 900 ,000 iF Ff eaters 
Depreciation... ......-.- 2,000, fete! 3,500,000 3,500, 000 2,500,000 
Interest on deb. bonds-.- 548,5 575.508 602,183 628 ,067 
Pref. dividends. _._._.- (7)2,886, 331 2,886,332 *6,583,185 2,886,331 





Balance, surplus__-_-- $2,.293.894 $3,114,495 $5,309,674 
* Includes 7% reguiar and 8.9657% cao dividends. 
Total profit oe oss surplus Dec. 31 1919, $21,830,295. 


eng SNe me —D.G. Reid (Ohairman), F. 8. Wheeler (Pres.), H. W. 
a age . Rudolph and J. R. Harbeck (V.-Ps.). R. H. Ismon (Sec.-Treas.), 
Moore, Paul Moore, F. L. Hine, R. r Skofield, Geo. G. MecMurty, 
a Breckenridge, Chas. Stollberg and Henry R. Hoyt. Office, 120 
Broadway, N. Y.—(V. 109, p. 372, 889, 1988; V. 110, p. 655, 765.) 


AMERICAN CANDY CO.—V. 109, p. 1610. 


AMERICAN CAR & FOUNDRY CO.—ORGANIZATION, &c.—In- 

corporated in New Jersey on Feb. 20 1899 as a os. Manufac- 
tures freight and pyrmee cars of wood and sod Vv. B.200. 377, 1029; 
V.71, p. 86, 545; V. 73, p. 958: V. 83. p. 1413; 84. = par 

Purchase of ee in Canadian Car & AE Co. . 563. 

Orders on hand May 1 1919 about $100,000,000; 1918, $290. 600: 000. 


DIvVs.— °03. "04. ’05. 06. 07. °08. °O9t0 15. °16-°17. °18. °19. 1920 
On com_..._.% 4 l 0 0 3 3 2 yrly. 2 s 8 9 text 
In 1920: Jan., 3%; April, 3%. 


REPORT. —For year ending April 30 1919 was in V. 108, p. 2625, 2639. 
1918-19. 1917-18. 1916-1 

Earns. from all sources— A 273,172 $16,461,823 $17, 522,909 | 

Net earnings... .... $11 “ad 813 $11,281, 742 $10,310,872 $2°100.000 

Preferred divs. (7%)... $2,1 0,000 $2,100,000 $2,100,000 2,100,000 

Divs. on common (8%). 2 100" 000 (8)2, 100 ONG 4) 19 50000 

Reserve for com. divs... 2,400,000 2 400,000 250,000 


$5,076,651 


Spec. res. for employees. --_.-..--- 250,000 2 F 0 7 Bee eee 
Res've impts. & maint... 3,000,000 1,000 ,000 as a 
Reserve for insurance... -...-... RR ee © ee 





Balance, surplus__.-- $1,871,813 $2,631,742 $1,010.872 $116,018 
Profit and loss surplus__$31,3: 24 521 $29,452,707 $26,820,966 $25,810,094 
Status in Nov. 1918, V. 107, p. 2009. 


DIRECTORS.—William H. Woodin (Pres.), A 
Lano (Treas.), J. M. Buick (V.-P.), W. G. Oakman, H. Rieman Duval, 
Gerald L. Hoyt, W. M. Hager (Asst. to Pres.), C. R. Woodin, W. C. 
Dickerman (V. -P.), Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and 
peer is H. C. Wick. N. Y. office, 165 Broad- 


. B. Hepburn, 8. 8S. De 


John Sherman Hoyt. 
way.—(V. 110, p. 563. 


AMERICAN CHICLE CO.—ORGANIZATION .—Inco 
June 2 1899 and consolidated chewing 83." V interests Se 71, 
acquired Sen Sen eet 90, p. 238; ve 68, p. é73° 
. 197; V. 83, p. 152; V. 84, 166: V. 86, p. 230; V. 90, pv. 238; 
.- ol, 122, 271, 409. In Oct. idie Am. Chicle Co. of N. Y. took 
over Ak nbs a of Sterling Gum Oo. V. 103, p. 1594. 1899: V. 194. 258. 
History of property, &c.. in 1917, V. 104, a atts + orders. ‘1918, 
V. 107, p. 183, 698. Additions to property, ¥ 10, 6 
Cap. Stock. —The stockholders on ay 6 1920 Bs 9" (a) to change the par 
value of the Common stock from $100 to shares of no par value and (bd) 
toe increase the number of shares to 162,500 by issuing 82,500 additional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of their hold- 
ings as of May 6 1920: payment to be made as follows: (1) either in full on 
ad +g 1920; or (2) 25% on May 17, 25% June 10, 25% June 30 and 25% 
ul 
In a letter to the stockholders it was stated that it was the intention of 
the compa ny to to continue dividends at the present rate of $4 per share per 
annum on the Common stock, including the new issue. 
The new capital is required to enable the company to adequately handle 
the very great extension of its domestic and foreign business. A new 
factory at Long Island City is now nearing completion. 


.in N. J. - 
p. 545); 


oe .— {'s" % ige wie ey "15. °16. °17-'18. 1 418 aby > 
mmon ... yiy. 
Preferred ... 6% early (1352 Q. - My om BE ails tnd 
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| 
MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, c&c., see noies on first page] _Bonds| Value (| Outstanding % Payable | and Maturity Dividends are Payable 
American Cigar Co—C ommon stock $10,000,000..-...-..-.) ---- $100 $10,000,000'6 in 1919 Q~—r |Mayl1'20 2% '\Checks mailed 
Preferred stock 6% cumulative ........ tibiae ead 100; 10,000,000'6 in 1919 Q—J (‘Aprl1’201\%% do 
American Cities Co—See ‘*Electric Railway Section.’ | 
SN RRS SS ee a ae fai 25) zal. 900, 000\See text M & 8 (May 20 ’2010%| Office 1 Rroadwayv. N * 
(The) American Cotton Oii Co—Common stock $20,237, 100) iilleesise 100} 20,237,100/4 in 1919 Q—M_ (Junel 1920. 1%/Liberty Nat Bank, N Y 
Pref (a & d) stock 6% n-c sub to call 105 $14, 562,300..| ...- 100; 10,198, 60016 inigi9J & D\Junel 1920,3% do do 
Bonds $15, 000.000 authorized gold red 105 _~ _. "Ce.xe| 191! 1,000; 5 090,000! 5g M & N/|Mav 1 19%1 d do 
Notes gold $10,000,000 call 102 $500,000 yearly..... Cec 1919 1.000} 10,090,000! 62 M & S§ Sept 2 rood First Nat Bank, N Y 
American Dist lei Co tof N J)—Stock $10,000.00 author_.; .... 100| ¥.965,351'See text Q—J Apr 23 ’20 3% %\15 Ex Pi, Jersey Clty, NJ 
Ist M collat trust call at 195 & int auth $1.000 000___._-| 1906 1,000 604,000 5 A & O April 1 1926 New York 
American Still Alarm 1st M Series G 5s guar p & i_...---- | eoce 500 14,000 5¢ A & OaApr 1 tee” Detroit Trust Co, Mich 
American Drugzists Syndicate—Stock -_.___._._---- 10, 5,666,690) in 191I9M&S815 eb SO ee: Sle ccd atinddsidameeie 
American Express —shares . ar not ised, | treated as wr 18.000,0006in 1919 Q—J July 1 ’20 114% | Office. 65 Bway, N 
American Gas & Elec—Common stock auth $25, 099.0002 | sila 5,439,750 See text Q—J ive 1 ‘20 214%, Checks mailed 
Preferred (a & d) stock 6% cum auth $25,000,000 red 120) amt 30 7,696,75016 in 1919 Q—F | ayl '20,1%% do 
Collatera! M $6,282,000 gold callable at 105 ___- * 1907 | 100 &c} 6,282,000) 59g F & AjFeb 1 2007 Guaranty Trust So. i 
ture bonds gz (Amer series) red 110 _....- Gcta&r! 1914 100 &c} 5,081,000) 6g M & N May 1 2014 do do 
Secured g notes, EO | RS a eS ae Eq..ct| 1918 1,000; 1.500.000 6g J & JiJan. 1 1921 New York 
Secured Conv g notes $3,500, 000 auth call 100% - NC. ke*| 1918 1,000; 1,390,000 62 M & 8S Marl 1921 Guar Tr Co, N Y or Chic 
Secured gold notes $7 ,500,000 auth, callable 100%4-_--_--- c* 1919 1,000) 4,000,000 6g J & D Dec 1 '20-21-24 New York 
z $285,050 of this amt.purch. & canceled to Dec. 31 1918. | | 
| 
iad 


























Dividends on the common stock were reduced to 14% quarterly in 
Jan. 1916 and spepended in Apr. 1916; none then until Feb. 1 1919, when 
1% was paid; since to May 1920, 1% quar. Sen Sen Chiclets bonds, V. 
89, p. 1286. Dec. 31 1919, surplus $2 895,743. 

NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 
on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 27, but subject to call at 
price of 103 4 in year 1919-20, decreasing 4% of 1% each year thereafter 
to 100%% in year 1926-27. be + these notes’ “are outstanding, the 


property cannot be mortgaged. . 109, p. 1610. 
REPORT.—For year 1919: 
Cal. Yr. Tot.Inc. Interest.Depr.,&c.Pf.Div's.(6%).Com.Divs. Balance. 
1919_____.$2,660,044 $311 609 $748,689 $180,000 $318,136 sr$1,101,609 
ale cst aa 2.096.883 170.904 662,389 180,000 ------ sr l ‘083,590 
eee 1,092,731 177,272 323,943 180,000 ------ sr. 411,498 
a 727,527 134,776 25,306 180,000 120,000 sr. 267,445 
OFFIGE RS.—Chairman of the Board, Thomas Adams; Pres., Darwin 
R. James Jr.: Vice-Pres., J. F. Bresnahan ‘and Leoa G. Godle y:Sec., M.D. 
Bromberg: Treas. ; Ernest Willvonseder. Office, 19-25 SN 44th St..N. Y. 


—(V. 109, p. 1610; V. 110, p. 869.) 

AMERICAN CIGAR CO.—The American Tobacco Co. owns majority of 
the $10, a ah 000 oom. and $10,000, oe 6% cum. pref. stock. See V. 73, 
p.1 13: ~ 3 a MA 93. p. 1122-24. Holds a large interest in Ha- 
vana Pobes ae Oe o's :. p. 285; V. 86. p. 110. Properties, 
V. 72, p. 185. 234, 937, ioo7. 


958: V. 75. 255. 
Divs. on pref. stock from juty Looe to July 1912, 8% yearly (3% 8 


~&.); 
Oct. 1912 to Apr. 1920, 14% quar. On com. in 1912 to Nov. . "i918. 
6% yearly (1%% Q.-F.); Feb. 1919 to May 1920 paid 2% quar. . 108, 

81. 

» Calendar Years— 1919. 1918. 1917. 1916. 
Wet earnings.__________ $2,175,799 $2,318,982 $2,213,755 $1,867,285 
Preferred dividends. -_-( (6%)600. 000 600 ,0OO0 600 ,O0O00 600 ,000 
Common dividends__...(8%)800,000 (6)600,000(6%)600,000(6%)600,000 





Balance, surplus___ $775,799 $1,118, 982 $1,013,755 $667 285 
Profit and loss, surplus. _$13,218, 715 $12,442,915 $11 323, 933 $10,316,178 

Pres., A. L. Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave., } A 
—(V. 110, p. 972, 1090.) 


AMERICAN COAL.—Mines at Barton and Lonaconing, Md., and Poca- 


hontas region, W. Va. Inc. in Md.; re-inc. in 1903 in N. J. V. 180, D. 118. 
LATE DIVIDENDS. f "03. "°04-"06. "°07. ‘08. '09. °10-'15. °16. 18. ‘19. 
OS SPORES SS 130 10 yrly 35 10 10 6y'ly 25 30 28 16 

In 1920: Mar. 17, 8%: May 20, 10%. me for 1918 showed: Gross 
earnings, $1.630, 302: net, $367 ,265; deprec. 923.805; divs. (28%), $340,- 
786; bal., def., $97,326; total surplus Dec. 31 1918, $1,025 560. Pres., 
W. DeL. W albridge. Office, 1 Broadway.—(V. 110, p. 972.) 


AMERICAN COAL PRODUCTS CO.—See Barrett Company. 

(THE) AMERICAN COTTON OIL CO.—lIncorporated Oct. 14 1889 in 
New Jersey. Makes crude and refined cotton oiland (through subsidiary 
companies) lard, soap, fertilizers, &c. Orude oil mills in all pee crowias 
States: refineries in Northern and Southern cities 


98, p. 1001. In Dec. 1919, purchased pia of Corn Products Pref. Co. at 
Dav enport, Ia., for $250, 000.—V. 109, . 2264. 

DIVS.—\ '03. 04. ’05. '06. 07. ‘08. 09. "10. ‘11. °15. 1916t0 Jne. 1°20. 
Com .%\ 4 1 1 1 4yrly (1% Q.-M.) 


2 4 3 5 2% 

BONDS, &c.—Of the 5s of 1911 $15, 000,000 auth.), $5,000,000 were 
reserved to retire the 44s due Nov. 1915 and the remaining $5, 000,000 for 
passe purposes. No prior lien without written consent of 80% of the 
bon V. 92, p. 661, 1638. In Aug. 1919 sold $10,000,000 5-year 6% 
moog ‘from the proc eeds $5,000,000 were used to retire 2- year notes due 
Sept. 1 and $5,000,000 to relieve $5,000,000 l-year 7% notes oe Sept. 2 


1919. No prior liens without consent of 80 Y%, of the notes. V.1 p. 678. 
REPORT.—Report for 1918-19, at length in V. 109, p. 1984, 905, 
Aug. 31 Yr. Net Profit. Deh.,é&c.., Int. Pref. Dirs Com. Dire. Bal., Sur. 
1918-19____._% a2 OO 214 $850,000 (6)$611,916 (4)$809,484 $422, 814 
7 Sf) a 2,327,995 666,667 (6) 611, 916 (4) 809,484 239,928 
1916-17 ._._.. 2,034,042 500,000 (6) 611,916 (4) 804,484 112.642 


OFFICERS. whe tony William O. Paint Ist V.-Pres 
Lyman N. Hine; V.-P., H. W. Sheckley, J. G. Gash, C. O. Phillips, 
Cassady: Sec., R. Catlin, 65 Broadway, N. Y.—(V. 108, p. 173; 
p. 678, 1984.) 


AME RICAN Om nee TELEGRAPH CO. 
ORGANIZA —TYncorporated tn New Jersey in Nov. 1901: operates 
in most of the ‘ae re cities and towns of the U. me is amgagee in all kinds of 
electrical protective servic, V. 77, p. 148; V.81, 13. Messenger business 
was leased to Western Union Telegraph Co. from ee 1 1911 to Sept.1927,the 
ann. rental being based on past oper. returns, subj. to increase on change s of 
business. V. 94, p. 1121. Dividends in 1903, 3% %:; since to July 1918, 
4% yearly, Q.-J., with 1% extra in Jan. 1916. Jan. 1917 and Jan. 1918. 
Dividends were then suspended (payment of rental having been intermitted 
owing to losses on messenger se rvice), but on Oct. 29 1919, Jan. 29 1920 
and Apr. 23 1920, % of 1% was paid. 

The Western Union, owning 81.37% of the stock, voluntarily arranged in 
1919 to pay annually $20,280 (being a return of 6% on the present value), 
for the use of the messenger plant penting a further adjustment of the rela- 
tions between the companies. Minority shareholders’ protective com- 
mittee, Charles F. oan Chairman; Robert F. Brown, 55 Cedar B8t., 
N. Y., Secretary. . 107, p. 1670: V. 108, p. 582, 685. Purchase money 
obligations, $243, 125° Guarantees principal and interest of N. Fire 
Protection Ist M. 4s due Sept. 1 1954, and $14,000 Amer. Still Alarm Oo, 
Ist M. 5s. Suit against Western Union for $2,778,823. V. tare _D. 1090. 

Pres., Newcomb Carlton: V.-P., Edw. Everett; V.-P., C Johnson; 
V.-P., Sec. & Aud., F. J. McLain; Treas., G. K. h Sa Bag pda 110, 
D. 1090, 1644.) 


AMERICAN DISTRICT T 
eer taas messenger plant so 


AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing plant 
at Long Island City: stock wht f owned by druggists throughout 
ane te. regularly 1908-'19, rate in 1919, 5%. Annual report for 
1 

Rights. * ee ee See of record Dec. 23 1919 were given the right to 
subscribe at $12 pe share for additional capital stock (par $10) to the.extent 
of 33 1-3% of Idings. 


AMERICAS EXPRESS CO.—An “‘Association’’ formed under the laws 
of New York State Nov. 25 1868. Not an incorporated company. 

On , my 1 1918 the American Railway Expr 
took over the domestic express operations of 
and Southern express cos. for duration of war. 


& Treas., 
W.G. 
v. 109, 


(OF NEW JERSEY).— 


LEGRAPH CO, OF NEW YORK.—In 
to Western Union Tel. Co.—(V. 108, p. 


ress Co. under Govt. control 
erican, Adams, Wells Fargo 
The American Express Oo., 





however, continues to transact a foreign forwarding business and foreign 
Seti as well as its traveler's checks, money orders and other financial 
activ rom 

The Express OCo., Inc., was incorporated in Conn. in Feb. 1919 
with oat 000, 090 to facilitate the company’s ~ erry in foreign countries. 


V. 108, p. 880. New foreign securities serv ice, 7 p. 1974. 

Govt. control terminated Mar. 1 1920. V. iog. 2405. 

DIvs.— j "OL. ‘02 to '05. \ ‘07 to "13. ae 1YL5. 1916 to July '20 
Per cent ____- mR: yri 12% yrly. 5 


8% 4 text 

ei te ba ea rele 4 om mae paar a, 
a m vestments. n Ju 

25% ($4,500, weer, _— Fargo & Co. stoc r a 


1918. | 919. 918. 
Gross earns__$8, 192 rt: $49,569,794 |Deductions __.._ $701 A416 $679 409 


Oper. income- 889 ,360| Dividends ____- 1 OR? 366 1,031,052 
Other income. 1,328,699 874 ,966 | Surplus______ __ : 5 05 


Pres., G. C. Taylor; Treas., James F. Far 0, 65 B’ —(V. 
wet 1974.) r sic ( eae 
(HOLDING CO.), PHILA.—(V. 110, p. 80, 


ERICAN GAS CO, 
87>, 1090. 1850, 1974.) 
AMERICAN GAS & ELECTRIC CO.—ORGANIZATION.—Incorpo- 
rated in New =e Dec. 20 1906, Re plan V. 83, p. 1349, 1473, 1592 


V.101, p. 2168; 102, 137. V. 106, p. 298, 398. Controlled by inter- 
ests affi lated with Gen.'l Elec. Co. New 30.000 k.w. generating plant at 
indsor, (Central Power Co.); 107, p. 2291; V. 106, p. 298; V. 


105, p. gor. : 24. In 1916 purchased Gitteons El. Co. of Pittston, Pa. 
V. 102, p. 1719. Increased rates, see V. 105, p. 821. 

Nature i Business .—Owns public service corporations located in six 
States, supplying — light and power in 116 communities, including 
Canton and Newark , O.; Muncie, Marion and Elwood, Ind.: Scranton, Pa.; 
Wheeling, W. Va.; ‘Atlantic City N. J.; and Rockford, {1l.; serving an 
aggregate population of approximately 920,000. 

Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, coal and oil proses ‘ing, and farming sections of Ohio, 
serving 42 cities and towns with electric light and power. 

STOC K.—Stockholders on June 9 1919 voted to increase the stock from 
$15,000,000 to $50,000,000 as’ preferred. V. 108, p. 2124. The 
stock dividend paid in July 1919 increased the outstanding a 
to $5,439.750. ee a 98, D. 1539. 1610, 1769; V. 97, p. 1585; V. 102, 
ice. } 898; Vv. 101, 1919 also issued $1, 772, 500 Pref. 

DIVIDENDS.— ak 4.°15. ’16 to Apr. ‘19, July '19 & ’20- 
On common, cash._.._...| 6% 7%8 8 10 (278 quar.) See See 
“xtra in stock (J. & J.) 2 4 4 (28. 4a.) text text 
do in stock (special) 25 

In June 1919 extra divs. of 21% %, payable Oct 1 and 25% payable July 
1 in common stock, vers declared on the common stock Saree with the 
regular quar. of 2 Y, i n cash, payable July 1 and again Oct. 1. On Jan. 2 
1920 and again on Apr. 1 1920 paid 2%% in cash and 2% by gesigee stock. 

BONDS, &c.—Coll. trust 5s, see V. 83, th 1349, 1472 549, 1102, 
1531 V. 94, p. 700 V. 99, p. s > 1914 $1, 600,000 D' fooryear 6% 
debenture bonds were issued. V. 99 

The $4,000,000 6% notes dated EA t i9is (total auth., $5,000,000) are 
due $2,500,000 Jan. 1 1920 and $1,500, 000 Jan. 121, but callable at 100%. 
They are secured by $6,667,000 First & Ref. at. bonds of Central Power 
Oo., the entire common stock of which is owned by the American company. 
Reserved notes are issuable only as additional First & Ref. 5s of - 


ower 
70s pledged to at least 166 2-3% of notes to be issued. V. 106. p. 192: 
. 103, a: 2344; 106, p. 298, 608. [The $500,000 7% % notes of Sentral 


no Co., part er an authorized $1,500,000 dated June 1 1918 and due 
June 1930 (but callable), are also secured by $1,667,000 Central Power Co. 
First & Ref. Mtge. 5s. 

The 3-year 6% Secured Convertible gold notes dated Jan. 1 1918 are 
secured by deposit (at 70% of yer of First Mtge. 30-year 5% gold bonds 
of the Indiana General Service The notes are callable as a whole or in 
amounts of not less than $500,000 by lot at 100% and int. on six weeks’ 
notice, and are convertible at option of holder at par into the pledged bonds 
at 86! \Y and int. to Mar. 1 1919, at 88 and int. thereafter to Mar. 1 1920 
and at 89% and int. thereafter to maturity. Total auth. note issue 
$3,500,000, ‘all issuable on same proportion of collateral, 
initial $1 430, 000 in Mar. 1918 in V. 106, p. 1323, 12346. 

The 6% Secured Gold notes dated Dec. 1 1919 are secured by pledge of 
$6 667. N00 Ist & ref. 5s, due 1947, of the Ohio Power Co. Additional notes 
are issuable only against pledge of Ist & ref. bonds of Ohio Power Co.to the 
extent of 166 2-3% of the notes. Callable all or in amounts of not less than 
$500,000 at 100% and int. on 60 days’ notice, notes so called to be of earliest 
maturity outstanding. Of the $4,000,000 notes issued, $500,000 mature 
Dec. 1 1924 and the balance Dec. 1 1920 and 1921. V. 109, p. 2264. 


Leading Bond, &c., Issues of Controlled Companies Dec. 31 1918. 
Authorized. Outstanding.Dated. Compare, 


See offering of 


OentralPowerCo., First & Ref. M150.000,000 Pledgei 1917 V.107,p.183 
Ooll. 744% notes due J’ne ’40. $1,500,000 $500, ren rek ee 
Oanton (U.) Eleciric Co. 58_..x$2,500,000 $1,356,500 1907 V.93,p.1604 
Canton Lt., Ht. & P. lst 5s x Closed 18,000 1895 V.85,p. 224 
Ohio L.&P.Co.. Tiffin, O., ist5sx30 000, 000 1,188,000 1914 V.99.p.1678 

General Service Co. Mtge. 5s- hla Pledged 1918 V.106,p.134 

Muncie El. Lt. Co.lst gu. 58__x 1,500,000 836,500 1907 V.86,p. 484 
Marion Licht & Heating to x 1,500,000 988,50) 1907 V.91,p0.1774 

Ohio State Power Co. lst 68--- 3,000,000 700,000 1915V.101,p.2076 

Rockford E. Co. lst & ref. 58-_--x 7,500,000 1,562,000 1909 V.&9 »p. 630 
Rockford Ed. Ist M. 5s. x Closed iF Be ee 
sranton(Pa.) Elec.Co. 1st s.f.58 x10.000.000 §,509.900 1907 V.R&5, 
Secured gold notes, 6% --$1 ,000 ,000 613,000 1917 V. 305 D- 1315 

AtasHe FY ig (N. J.) Bleo. 58._-x 5,000,000 2, 113,000 1908 V 

Pf. (a.&d.)stk.6%cum.,call.120 500,000 370,200 (divs. Q.-F. d 
N.J. Hot Water Ht. 5s_.-.--- x Closed FD Pe ip ereres 
Atlantic El. Lt. & P. Ist 5s___x Closed 175,000 | 


ee en | 


wW 1904 
1,797,000 1911 V.92,p.1441 
EARNINGS.—Years ended Dec 
Dec. 31 Crees ons. we Law * Cos. mare .. Fized Chas. & Bal., 


Year— to Am.G.&E.A Pref. Divs. Deb. 
1918" $10. 056, 609 $973. 537 s758° fog" $1,144,278 $587, 987 
191 7,915,137 "828 7 543 70 


yhairman of Board, 8. "7 : : Pres., . reed; Sec. & eas 
Ball. Office, 30 Church St., N. Y.— (Vv. 108, p. 2124, 2435, 2630. 


Wheeling (W. Va.) Elec. Ist 5s. zis. at tt .000 


F.B 


v. 109. p. 74, 1 
AMERICAN GLUE CO.—V. 110, p. 1417, 1528, 1850, 2077. 
AMERICAN GRAPHOPHONE CO,—See Columbia Graphophone Co, 
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MISCELLANEOUS COMPANIES. Date | Par 


(‘For abbreviations, &c., see notes on first page.) 


When | Last Dividend 
Payable | and Maturtiy 


mount | Rate 


A Places Where Interest anc 
Outstanding % 


Dividends are Payable 





Bonds| Value 


' 


| 














Amer Graphophone Co—See caption Columbia Graphopho|ne Co below. 
American tide & Leather—-Common stock $17,500,000-- .-- niet $100 x11,500,000 None pd aa Se Lee 
Preferred (a & d) 7% cum $17,500,000 (V 76, p asinine irainhicas 100 x13,000,000 9 in 191 9 A & O samy 1 1920 1 Z| Equitable Trust Co, N Y 
American ice Co— | | 
mmon stock SE. svdeetdbbabanehaneodeahaoos buna’ 1UuU| $7.161,.330 4 Q—J 24 See SL. Jegendqitpemocowaseccccece 
stock aeas ot non-cum $15,000,000 (V 104, p 561)-_-| ---- 100 14,920,200 6 in 1919 = 25\Apr ‘OA 20, 1% New York . 
teral trust bonds gold ($5,000,000)...-.-..-.----- Ce} 1992 1,000 1.076.000 56 & OjApr l 1922 Central Trust Co, N Y 
eal Est ist & Gen M $6,500, 000 gsfred ..-_--- PeP xx.c*| 1912 1,000 5,283,000 6¢ E & A’ Aug 1 1942 |New York & Philadel’a 
Underlying bonds (Oct 31 °18) after deduct $817,500 SOE nie Icowociiillh Sie consenscloasetens ecettthwieaneen ane nip cidsbbtneumes 
Amer Int Corp—Common stock auth $49, 000 .000 tai i pipahi i100 49, EES —M June30°20 $1.50 WN. Ze 
Rircnwers’ etock $1,000,000 100% paid Oct 15 1919-.-->- anes 100, 1,000,000 See” text} Q—M June30 20,$1.50 New York 
American Light & 1 tetramer inns F stock $40,000,V000-. Ne 100| 25,047,100 See text) Q—F | See text Checks malilied 
Pref (a&d)stk 6% cum $25,000,000 auth(V 82, p 5), 279) -| _--- 100, 14,236,200 6in 1919. Q—F ney 1°20.1%%)| do do 
American Linseed Co—Common stock $16,750,000....-- iments ee 8 n2 1920 %%| 4 do do 
Preferred $16,750,000 7% non-cumulative._...-.--- ---| ---- 100 16.750,000 7 in i919 Q—J Oct 11920 1%| do do 
American Locomotive—Common stock $25,000,000- - - --- -- icigeeae 100 25.090,000 64% °19 Q—M 31 June?20 20 i 4% % Checks mailed 
Preferred (a & d) 7% cum $25,000,000 (B Bonds, see text)_.| ___- 100; 25,000,000'7 in 1919 Ni Juane30 1920 1% |\Checks mailed 
Richmond Locomotive Consol Mtge assumed---..-...-- Geer | 432,000 6¢ & OaApr 1 1929 30 Church St, New York 
Locomotive & Machine Co Ist 4s guar p & 1_..-....---- z| 1904 1,000| 1,500,000 4g M & & Mar 1 1924 


x Of these amounts, 2,259 shares of com. and 4,517 of 





‘Royal Trust Co, Montr’l 


pref w ere held 1 n trust Jul y 1 1919.: 


| 
| 
| 
| 


ee 





AMERICAN HIDE & LEATHER ee eee —Organ- 
ized in New Jersey in ie as a merger of u leather | 103.0. 7835 iF 
p an 


69. . 493; V. 68, p. fr - 2, » ti <. 102, p. sty 
application to list, "p.8 orders, 1917 i105 P: 999. 
pores & rice Tixtow ended Jan. “31 1919), Wi ioe.’ Dp. igs 1747; 
V. 107, p. 404, 804; V. 108, p. 81.) 


STOCK.—Of the amounts ave ($13,000,000 and $11,500,000 


common), $451.700 pref. and $225.900 com. is hel = trust. 
PREF. DIVIDENDS— - 1906-15. 1916. 1917. 1918. 1919. 
OP eS nil bed Ld 5 9g 
U.S. 5g SERRE 
From Jan. 1919 to July 1919, incl., paid 1% %o quar., G 19? paid 
1%% regular and 2% extra in cash Jan. and guar. 0 orf 109, 
. divs. Oct. 1 1919 hoy 414%: V 2561; 


R 478. Overdue 
107, p. 404, 
BONDS, &c pate Sept. 1 1919 the remainder of the $10,000,000 Ist 
Mtge. 6s of 1899 amountin June 30 1919 to $2,507,000 was paid off out of 
surplus funds. V.109, p. 983; V. 108, te 880. 
. 885. 


REPORT .—Year 1918-19, V. 109, 

June 30 Penn rading | Int. ‘omist ~ xPref. 

Years. Ay hed M.Bds Div Surplus. 
1918-19 _.$28, 3 503 698 $3. 30, 36 $511 5¢ 500 $523. '933 $1, 267, 500 $1, 4: 7 AS 
1917-18 .. 29,104,428 3,534,811 511,500 615,112 650,000 1,758,1 
1916-17 -- 24,076,824 afore 983 511,500 422,836 975,000 '821,627 
1915-16. 23 ,559,749 fh 521,407 511,500 366,641 1 ,643 ,266 
1914-15. 19,092,483 1,888,588 511,500 397,114 959,974 

9 Mos. to Mar. 31— Net. Bond Int. Sk. Fd. & Depr. Bal. Surp 
Ps econ dumakaane 2,239 ,979 er 4 $291 655. "$1,916 485 

= Divadende, § in m 1919-19: cash, 7%%, $1,007,500; Liberty bonds, 2% 

60,000. y After charging replacements, interest on ‘loans and reserves 
or go taxes and State franchise taxes 109, 1701. 
Profit and loss surp., June 30 1919, $9, 540, 929, agst. $3, 469,386 in 1918. 


DIREOTORS.—Theo. 8S. Haight (Pres.), Charles P. Hall (lst Vice- 
Pres.), —_ -— (2nd V.-P.), F.L. Roenitz (3d V.-P.), Frederick Strauss, 
bson . Buswell, Chas. W. . Henry Sel gman, James Skin- 
eS: 2 Treas. ie Lindsey, Hopkins and C. E. Danforth, 
pee JP... ‘Fred. E. Thompson and Thomas B. Doe. 

V. 110, p. 467, 1975. 


| woman Sy 


Office, 96 Cliff St., 


AME iCAN oy or —ORGANIZATION .—Incorporated in New 
sqreey 11899. Transacts a wholesale and retail business in N. Y. 
y. Phila. gts Baltimore, Washington, D. O., Camden and Atlantic 
Olty, N. J. Operates in N. Y. under name of Knickerbocker Ice Co., and 
25% of its common, making the oguetzetee in hands of public about 
as shown above. V. 104, p. 165, 363 

Circular Issued by Committee of Large ‘Stontholders. —See V. 109, p. 2264. 


DIVIDEND.—No. 1, on new pref., Apr. 20 18 1917 to Aa 25 1919,1%% 
quar.; also extra 1% Oct. = auee and 1919, for , for year Jan. 24 
and Apr. 24 veg 6%. declared 4% or 1920, payable 1% 
each on Jan. Apr: 24, July 24 and Oct. 25. . 107, p. 1289, 1386; 
V. 109, p. 1375, 2 


BONDS.—The Real Estate First & General Mtge. me, ane feed @ gold 
York, "New Jerecy, issue) are a first lien on real 
Pennsylv ivania. Maryland and District of 
ving an ) estimated value of $8,100,949 and a general | lien, @ Fa. 
mbrances, on substantially all | the remaining tt the bonds 

$5,283, 283. 000 on Oct. 1 1919 were outstanding $305 0 000 Ie tres treasury, $595 5,000 

sinking fund and $76,000 in the fire insurance and workmen's com- 
pensation funds. Remainder MR to retire about $1,133,000 bonds 
and real estate mortgages and for 75% of cost of additions and improve- 
ments. Redeemable at 102 4, as a waese on any int. date or for gyn 
waking fund hestaning 145 58: V 8. vis; 3% for 10 years, then 24% 


V. 95, p. 482; V. 99, 
‘Of inte collateral trus a ,000 auth. A~y f $3 .155,000 has 
woe $1. 912 O00 wocd ay Fy fd. mortgages a Si0%. 000 were Oct 


l Trois in sree? used fo $1,076 000 eulotundin of the 
public - Jan. 1919 there ed only $410,000 ds for the retire- 
ment of which collateral trust bonds can drawn, and of the $410,000 


only $13,700 were outstanding. 
REPORT .—yYear ending Os os. 1 1919 in V. 110, p. 260 


Oct. 31 Years— 1917-18. 16-17. 1915-16. 
Tote) income.......... $15, ee 124 $12,742,433 $10,014,932 $9,229,111 
Net earnings._....___- $5,108,045 $3'661 1,627 $2,610,168 $2,132,008 
Int., taxes 4, te 33 1,427 447 


&e 083, 
Preferr ed Dividends. . -(6%)896. 331 


Balance, surplus... .- $1,127,901 
DIRECTORS, &c.—Pres. 


(6)893,934(3 % )563,267 (114) 186,502 


$315,360 $420,044 $518,058 
Wesley M. Oler; V.-Pres., Walter Lee, 





V .-Pres. Treas., Thomas Pettigrew: Soregteey E. P. Passmore, Jos 
Wayne, Jr., Henry oe Harrison, Robert W a L. L. Mann, Col 
Robert’ M. Thom D. 


H. Morris, Henry H ead, John F. Harris, 
Alvin W. Krech, hel McRoberts, ‘Joh Grier and H fur Black. 
Onn. 15 , xchange Place, Jersey City, and 1480 B’way, N. Y.—(V. 110, 
Dp. ‘ ; 


ANE NATIONAL CORPORATION. 50 ee 
goed eee with .000,000 ca Capital stock 


stock . paewe oo manage 
: m stock, rte full paid. OS. PF Final 
n June 2 and the —~ aE, on is eo19. V. 


7, 194) 1762. 
si eiger | followin companies (V. 103, p. 2338): Pa- 
as 0. 101. p. 8078): the Allied M Machinery Go. of of America, 
e France; Allied Machin 


, which in 
e Allied Sugar Machinery y Corp.» the Allied a 
. and Horne Co., at ta 


erican 
iS # 103, +p 24 soy, Vv. “14, . 1594. 
Co., r Co., Shipb 
. 2159, 1986), PERS ray Bing * ine. tea im 
ty 954; V. 1 , D. 88), China Corp. and the Si 
V. 103, P. 1303; V. 1063, p . 1265; 
p. 104, om . Amer, “int. Steel ’ (export) Coep. 


ine, we and can and 
bet he (V. 108, Dp. isos: 06, p. 88, 1579). Central Products Oo. 
1816. American Inc., V. 
1157. Riokee, Ital Laer ° Subblici, Balso 
erator Corp. 


Rosen 
nternational 
Corp 


Lay di Studi E. 





Other interests (V. 106, 88) are: paaeaenn Internat. Shipbuilding 
Corp. (V. 107, p. 2434; ¥v. 108, p. 271, 582; 105, p. 1166, 2544, 1245. 
1232, 1463; a 106, . 1128; V. 107, p. 84, 608: orace,s Amer. Int. ‘Corp. 
&c.; V. 106, 1579. Urage y contracts p. 50 Internationa 
Products Co. Nees below an "409, D ra O83) * PRA LE ¥.. Co. (V. 109, 

The Hispano-American Sgermatiomnl Corp. Mt ¢ wee tT in 
Po19° te gee 2 F.. evelopment enterprises in Spain. V. 1 a? 1319. 

Common and pref. stock are to be treated alike until fz 1% is paid . 
when managers’ shares will receive 20% andcommon 80% of disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid in to $60 per share: the fi ?~ $40 was called for payment in 1919 as 
stated in first paragraph above. 108, p. 2124, 2243. 

Statement of Oct. 31 1919 as to fines policy. See V. 109, p. 1793. 


DIVIDENDS.—Com. and pref., 75c., paid a. Dec. 1916, to Sept. 
4917 incl.: Dec. 1917 to Mar. 1919, 90c. ‘each q ; June and Sept. 1919, 
$1 2 quar. on 80% paid stock: Dec. 1919 > June 1920 , $1 50 quar. 

- 109, p. 1988; V. 105, p. 2096. 


REPORT .—For calendar year 1919 in if 1A. P- 1285, oer 
Cal. Total Balance 


aan 4 SF nd —. 
Years. Income. rnings. , Surplus. 
RPS: $12,327,780 $4. 719. 167 $2, 307. 600 $2,321,567 $7. 560, 543 
ae 7,846,547 3,716,379 817,325 1,899,054 5,743,410 
ERE 6.830.394 3,746,122 1 ‘By4. 175 2,171,947 *3,507,51 
ere 3,839.877 2,483,943 375,000 2.108.943 1,923,539 


OFFICERS.—F. A. Vanderlip, Chairman of the Board: Pres., C. A. 
Stone; > oe Geo. J. Baldwin, Thos. W. Streeter, Phili . £ 
Henry, R P. Tinsley, B. Sheridan and Matthew C. Brush. ecre- 

Cecil Page and Treasurer, Joseph 8. Lovering. N. Y. office, 120 
Broadway. —(V. 110, p. 563, 1285, 1319, 1974, 2077.) 


AMERICAN LA FRANCE FIRE ENGINE CO. INC.—(V. 110, p. 361, 
873, 1417, 1528, 1975, 2077.) 


AINE ICAN LIGHT & TRACTION CO.—ORGANIZATION.—lIncor- 
New Jerse he ee 13 1901 by Emerson McMillin and associates 
2D. 724, 871, 98 235, and V. 75, p. 343. Owns practically 
all if ‘the stock of the below-noted compenien: 
Securtites tssued— Py 
Milwaukee Gas Light Co__________- 5000, 000 $8, B97 000 V . 74, p 482 
Grand Rapids (Mich.) Ges Light Co. 3 400 ,000 1.575.000 V . 64, 662 
Madison (Wis.) Gas & Elec. Co_.__._. , 400.000 } 
St. Joseph (Mo.) Gas Co___.__.-_- 000 1,000,000} See page 189 
8t.P.(Minn.)G.Lt.Co.(V.106,p.2759) ry 350. 000 5,000,000 
Binghamton (N. Y.) Gas Works___. 0,000 
Con. Gas Co. of N. J.(Long Branch)... 1 500.000 1.715.000 V.75. p. 344 
Detroit City Gas Co... ecco cee 9,500, 0900 10,000,000 See this sect’n 
St. Croix Power Co., Somerset, Wis_. 2.500 750,000 V. 73 
San Antonio P. 8. Co. (Vv. 105,p. 390)... 4,700,000 
Muskegon (Mich.) Trac. & Ltg. Co_- ‘663,000 600, 
I i, SO A 


NOTES.—It was stated in May 1920 that Halsey, Stuart & Co. had 
purchased $6,000,000 5-year 6% gold notes, convertible into either com. 


or pref. stock. 
"04. ‘05. '06. '07. ‘08. ?. "10. 1911lto May. 1920. 


DIVS. (%). 
1% 3% 4% 5% 64 3 9% 10% yriy. ( 


Common (cash) _.. 4 OF} 

Do Eee es <« ~ W-- ow 12% 10 10% yriy. (2% Q.-F.) 
1916. 

$5,859,938 


EARNINGS.—For calendar year 1919 fn ¥. 110, uF gs. 
Gross earn.sub.co.stocks $4,361,545 $4,326,367 $5,392,615 
Net earnings.__.._____ 2, '863 4,014,801 5,023 381 5,648 ,027 
Div. on pref. stock (6%) 854,172 854,172 854,172 854,172 
Cash div.oncom. (10%) 2,416,637 2,190,390 1,986,968 1,801,798 
Balance, surplus_.-_-_- $872,054 $97,239 $2,182,241 $2,992,057 
There was also deducted in a 1919. as in previous years, $2,416,637 for 
stock dividends on common stock , against 2,190,3 (10%) in 1918. 
Total surplus Dec. 31 1919, $10,324,745 
Chairman, Emerson McMillin; Pres., , a P. Lathrop: V.-P., Marion 


McMillin; V:-P., C. N. Jeliffe; V.-P., H.C. Abell. N. Y. office, 120 Broad- 
way.—(V. 110, D. 467, 558, 1972, 2194.) 





E ICAN LINSEED CO.—-OBGARISATION &c.—In ted 
in Broo. 8 180 vs 67, p. 11 1161; V. 69, p. 697. See V. 71, p. 545; 
Vv. Pe oo 103 4 (one-half 7% non-cum.) 
pret: + $160. We ae 216. Divs. on pref., 1899 to 1900, 
0 none then till ~¥ nee when 3% was declared a. - 1% % 
Jan. 41917 and as of 23 917. In Nov. 1917, 1918 and 1919 declared 
annual dividends 7%. | erahhs quarterly (Q. J.) in following years 
(V. 107, p. 201). v. 1919 declared an initial dividend of 3% qL, = 


common stock, 
Sept. 1920. V. 


yo fe oak pigs rhe year ending 
r 


Pad: yable % of 1%, Dec. 15 1919 and March, 

1893. Loans payable (Sept. 30 1919), $8,048,073. 
t. 30 1919, V. 109, 1888. 
’ Balance, 


Sept. 3 Oss a Cnpene s. for ‘Preferred 
y ng.(( Dividends. Surplus. 
1918-19 _..... asilt 025, 16a$4.329. rsa (7)$1,172 ,500a$2, ,328 
OT ei an dace 4,385, & i eee 1,172,500 966 470 
1916-17 -..---.- '186,044 2'147.519 $383,089 l, "172,500 591 '930 


a vigures for 1918-19 lished. results of operations by subsidiary companys; 


heretes not publis 
Adams . Jones: Treas., H. E. Cooper. Office, 
Wosleccth Blag Nt a gaa aa 10: p. 467.) 


n-Y on June 1 10-1901 a8 a cons; CO.—ORGANIZATION .—In in 


on June lasa a ee of vena companies (one lst Vv. 
80). ai. 189; TE agi: 686; 
{0o?'v- 80, p. 60 78, D: 1111, 1898, 4 84, p.1 v.60, 0. 474: 
4, p. 2 V. 105. p. 182. 9 79. 
Suit, 7? 105, p S096 B, ae located at Schenectady, i N. Y. Re. 4 
N. Y.; R = hah Va.; Pittsburgh, Pa.; Paterson, N. J.; Montreal, Can.; 
Chester, Pa., and R Richmond, a. 
Dive. baad gp 1908. 1909-15. 1916. 1917. . 1920. 
3 Nil 2 5§&1R. 0. Bie 1 at Ty 
‘On. Sept. : 30 1919 the quarterly dividend was fomenhed from 1 &, . 


V. 109, p. 678. On the pref. stock full 7% p. a. from organizat Lote te. 


UNFILLED ORDERS.—Unfilled orders on Dec. 31 1919: $7,862,157, 
against $16,034.678 June 30 1919. 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate en | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
American Malt & Grain Co—Stk 55,000 sh, no par value__|  ..-. none $55,000; new GO "Fest dos checowd. baie cimbied uaa 
Am Malt,g Co Ist RefM M assum (closed) g call 105sf_yG.xc*| 1916 $1,000 321,000 52 & DiJune 1 1926 Guaranty Trust Co, N ¥ 
American Piano ie op men stock $§,.300,000_.__.._.-.-.-. hinbaned 100; 3,161,100) See text |___.____- RR SESS aba ne yee Et 
Preferred (a “ee d) stock 7% cumulative $6,000.000_____- Sein 100 8.600 /inivl9} Q—J jApril 20 1% %|Bankers Trust Co N Y 
American Pneumatic Service—Common stock $5,000,000.__| ...- Pt ae > ees uk ik cin km dela diel ake alia as on os Buiek leciaaninaie 
First 9g (a & dad) $3,000,000 7% —— siaihiediiands cae 50} 1,498.890)See textiM & S Sept 30 "18 3 %|By check 
Preferred (a & d) 6% non-cumulative $7,000,000 ___..-- ae 50} 6,328,800 M & 8/Mar 30 48 14/|By chec 
Collateral trust mortgage $5,000,000 gold sinking fund.IBz| 1903 500 &c 64,000 5¢ |A & O/;Oct 1 1928 saternadonal Tr Oo. Bos 
Lamson Con Store Service Co s f bonds......__..._- IBz| 1902 §00 &c 311,000 5g iF & A/jFeb 1 1922 
American Power & Light Co—Common stock $17,600,000__/ - .-_- 100; 8.705,400\4in 1919] Q—M jJune l 1920 1%/-.--.-------------. eee 
Preferred (a & d) stock 6% cumulative $5,000, a i aie aoa a 100} 3,656.700/6 in 1919} Q—J jApr 11920 1 %/Checks mailed 
Notes gold convertible to Aug 1921 red 102 see text __..x/ 1911 100 &c} 2,200, 6¢ if & AjAug il 1921 Guaranty Trust Co. N V 
Gold deben bonds 6% call 110 ($6,984,300 subscr for)._.Bac| 1916 100 &c| 5,650,000 6< iM & S§S/Marl 2016 Bankers t Oo, N Y 
American Public Serv Co—Pref stock 7% cum, $10,000,000; ___- 100 687.600|7 in 1919} Q—J |Apr11920 1%|New York 
ETRE OEE TES ERO MONE GER RL ixxk! 1912 100 &c| 3,336,300 6a iJ & D\Dec 1 1942 New York 
i ra leh edaieo cel a ae 1,000 EE us ose dni M & 8/Mar 1 1920-23 |New York 
Ollateral gold notes, series A, red 100__........_-- xxxc*; 1920 100 &c 250,000 74% eiA & O|Apr 1 1925 Chicago or New York 
American Public Utilities Co—Common S28 500. a 100 . 8 EES PE oe July 1°14 %%|Am Exch Nat Bank, N Y 
d) 6% — red 105 ,000,000 auth......-.-. ital 100| 4,268,200 6 Q—J ‘See text do do 
First lien ~~ red 108° se ia ica intatiens chal hind ditt in a c*&r*| 1912 500 &c 456, 6a iJ & DiDec 1 1942 Central Tr Co of Ill, Chic 
Bonds 5 tone by colt: call: V 102,p 1164) $3,500,000 eailiod te Kx.c!| 1916 500 &c} 2,500.000 6¢ iA & OjApr 1 1936 an Trust Co. Phila 
APP SE OT FAR OIE PEE LOGS RR rae 310,068 6 A & O/Apr 1 1923 Grand Rapids, Mich 
American ee Co—Common stock $22,000,000__..-- iad 2: See text |See text} Q-—M /j|June30 19204%/O8f 816 So Mich Ave,Chic 
Preferred stock (not as to assets) 7% cumulative $3.000,000 100} 3,000,000/7 in 1919) Q—F 15|May 1519201 % do do 
Amer Refriz Trans Co—Eq notes due $57 ,000-$59,000 s-a_x| 1911 1,000 4,000 5 & D)Dec ‘19-June’21|Guaranty Trust Co, N Y 
—-s notes due $24, 00 s-a a a x! 1912 1,000 120 ,000 5 J & Di\Dec °19-Dec '22/First Tr & Sav Bk, Chic 
do Ser C due $105. | |S EGE Se x} 1913 1,000 630 ,000 & NiNov'19-May 23/First Tr & Sav Bk, Chic 




















REPORT .—Fiscal year changed to calendar year; report for 6 months 
ending Dec. 31 1919 in V. 110, p. 966, showed: 
ne Mos. Years ended June ft 








. 31 ‘19 918-.9. 1917-18. 916-17. 
Gross earnings......-..- $20, 630 084$108. 923 ,524 $80, 588,071 $82, 213,845 
Mfg., maint. and admin 





expenses & deprec’n.. 17,532,188 91,569,915 70,358,566 72,614,654 
U.S. & Can. tax on prof 461,399 4,922,789 4,018,951 2,205,319 
—_ ” bonds of constit. 

, coup. notes, &c_- 59,326 418,252 299,417 192,192 
Preiersed ividends.__. 875,000 1,750,000 + # £1,750, ‘000 1,750,000 
Common dividend... _- 750 ,000 1,250,000 1. ,250,000 1,250,000 

Oc SI a I a a oan) aa 250,000 
Reserve for additions... -_ __-- 5,000 ,000 1,000,000 2,000,000 

Balance, surplus___-_- $952,171 $4,012,567 $1,911,137 $1,951,680 


Profit and loss surplus Dec. 31 1919, $22,793,244. 
$35,686,011. 


DIRECTORS, &c.—Andrew Fletcher (Pres.), Charles Hayden, Joseph 
Davis (V.-Pres.), John W. Griggs, Fred’k H. Stevens, W. H. Woodin, 
A. Wiggin, Leigh Best (V.-Pres.), 


N et current assets, 


Melion, L. L. Clarke, ee H. 
Ww. bY encer Robertson (Sec.), J. O. Hobby, Jr.is Treas. Office, 30 Church 
St., N. Y.—(V. 109, p. 678. O76. Yv. 110, p. 966.) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
.April 19 1919 and oat wee June 9 1919 seven malt houses formerly owned 
by Am. Malting ted at Buffalo, Chicago (2), Milwaukee, Syra- 
guse, &c., with total daily capacity of 9 (000, 000 bushels. In Nov. 1919 
the Chicago : —_ Buffalo plants were in operation Poe malt. Official 
gatemens to eN. Y. Stock Exchange, &c., 109, p. 485, 478, 272; 
108, p. Oey 2331; V. 109, p. 1794. 

ae history of the Malting Co. a consolidation in 1897) see references 
&c., in this ‘‘Section’’ for Oct. 18. 
NDS.—In Feb. 1920 the outstanding bonds had been reduced to 


$294,000. 
LATE EARNINGS.—From June 10 to Dec. 31 1919, Srom. $1,378,862; 
expenses and taxes, $1,187,716; net income,$ 191,146; oth. income, $14,725; 


bond int. and organizati on expenses, $21 912; balance, surplus, $183 3.958. 


REPORT.—Year 1917-18, in V. 107, p. 1917, for American MMalting Co. 
Aug. 31 Oul Net fie 31 Output. et 

itp No. Bush. pe . 5 Year— No Earnings. 
1919-20__-_est.5,000,000 8 5) 5 Sraee 9,347,691 $408,459 
1918-19_-_-_est.2,880, ‘000 (5 months) |1914-15-_.--.-.-5, 10,973 
on ae 5,424,857 $135,758 | 1913-14_.-.- Not stated 330,776 
lS) ae 9, (931 ‘631 669.618/|1912-13..---- do 403 367 





DIRECTORS.—DeForest Candee, Russell H. Landale, S.J. Leonard, 
W. Forbes Morgan, James B. Taylor, Robert H. Mainzer and George A. 
Ellis Jr., New ork. Officers: Russell H. Landale, Pres.; W. 
an, V.-Pres.; William A. McCarthy, Sec. & Treas. Headquarters, 120 

roadway.—(V. 110, p. 168, 351.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
0 1908 as a consolidation of the following companies, then having a com- 


aaned te ms ot of oa 18,000 pianos yearly; wm & Co., Baltimore, 
Sons, yoann Mass.; the Foster-Armstrong ¢ Co. es- 

gee rights V. 417. No bonds or mtge. . 86, Dp. 

is31. 4g <t-- sheet as of ‘3 31 1919 in V. 110, p. 1528. Disa. on pref, 


in full to A r. 1920. 7% Dp. a. (1% % Q 
in cash a a 5% in com. tsock—paid 


1920. 

OFFICERS.—Chairman, C. H. W. Foster; Pres., Geo. G. Foster; V.-Ps., 
W.B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Treas., I. E. Edgar: 
os - W. Cobb. Office, 439 5th Ave., N. Y. City.—(V. 110, Dp. 1292, 
52 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION.—In- 
corporated July 1 i “4 in Delaware. 68, p. 1130, 1179. Owns all, or 
nearly all, stock of T he Lamson Co. Y. 68, 2 1073), we Inter. Pneum. 
Service Co. , &e. ks * Ot3., 1244; V. V. 102, p. 2255. 
Ota statement in ¥ P34 . See also V. Pig° = " B24. 

As a result of President Wilson's veto of the appropriation for pneumatic 
mail service through the tubes of this company in New York and other 
cities, this service was discontinued on pay 30 1918. V. 107, 84, 183; 
V. 106, p. 2124, nee © aa. —- in Congress in Jan. 1920 for re- 
sumption of service. V. . 263. 

STOCK.—The 7% Vist a pet stock ranks ahead of old pref. V. 90, 

449, 504, 701; V. 91, . In 1912 reduced the common to $4,995, 662. 
changin ar from to S935 a share. Sub. co. stock out. $77, 183. 

DI IDENDS on old (now 2d) pref. stock to Jan. 20 1902, incl. 67% per 


Q.-J.) Initial div. on com.—1\% % 
an. 1 1920; same amount paid Apr. i 


annum in 1 1907 agg 1%%: 1912, 2%: 1913 to March 30 

1918. 3%; ‘Bevi. 41618. nil. V. 1 - Dp. 907, yt st a div. on 
t pref., 30 1910 to Sept. 30 1919, Rk yearly ons ie, 

ia itn PGollateral Trust S. F.—Of the $5,000,000 0 cS issue, 

$1,849, 000 ‘h: been issued, of which $1 785. 000 wasin ie or sinking) 

fund Oct. 1 1919; $600, 000 is reserved to retire the $600,000 (auth. issue) 


of Lamson ye and the balance for extensions, &c. Vv. 81, p. 32. 


REPORT .—Year 1918, in ¥. 108, Pj 2243, shows: Net, after deprecia- 
tion, &c., $337,214; int. on bonds, $24,498; div. on stock of su bsidiary cos., 
$04 49 x ve. ning tt i e7a 575; 7%). $105.0 927. 

n und surplus 
& Treas., Gilmer Clapp; vee. Merton L. Emerson; Sec., H. C. 
ou Office, 100 Boylston St., Boston. —(V. 110, p. 263.) 


AMERICAN POWER & LIGHT CO. —TeeeeD- = t. 17 1909 in Maine, 
Organized by Electric Bond & Share Oo. of N. Y., is controlled by inter 
ests closely allied therewith. Controls Mh fay staghe ownership Kansas Gas 
& Elec. ae and Portland (Ore.) Gas & Coke Co., Pacific Power & t Co. 
ara ane Power Co. and Southwestern Power & Light Co. (see com- 
pany). 106, p. 1897. 
light and power to 197 communities, artificial gas to 39 comananities. 
natural gas to 6, water service to 7, street railway service to 3, interurban 
railway service to 3, ice to 1. Total population served est. "a 1,536,575. 


STOCK, &c.—With the 6%, old notes of 1911 were issued transferable 
ton warrants gi the er of the warrants an option at any time 
thin 10 years to p an 2 amount of com. stock at par equal to amount 

of notes. See full particulars, V 3. B. 106, 668. Divs. on pref. in full to 

Apr. 1920. On com., 1913 to /3.... 920, 4% per annum (1% Q.-M.). 
Holders of record Feb. 21 1916 of preferred stock and voting trust ~ i oa 
cates and warrants for its common stock on Feb. 21 had subscribed for 
86% of an underwritten issue of $6,984.300 6% gold debenture bonds 





Forbes Mor- 


000; div. on 2d pref. (1«%%),. 


Subsidiaries serve (either directly or through 
ome LE companies) a total of 230 communities. They supply electric 





(subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918, and to pay therefor with 


yonds of this onl R oye 5 SS —_— debentures, unlimited as to amount, 
s@ be issued 


urs 7 foot nt. Bankers Trust Co. OS Hs Bee 
trastee. V. 102, >. “E10- 887 601, 1627. 


ZARNINGS.—For years ending Dec. 31. 106, p. 1897): 
“Calendar Gross Net Sur 7 of Py, Divs. Com. Divs. Balance 
Yi Earnings. Income (6%). 
Dl ~ a dipne $1,622, 177 $558,239 Cr. $43. "688 $216,971 
Ree 1,236,757 557,840 Cr.188.811 213,792 6 
| ee 1,275,687 ate Fe ad one 203.734 328,216 
Sub. Cos.— 1919—Feb.—1918. 1919—12 M 
Gross from oper. $1,322,826 $1. 109.709 10% $14,122,375 $11, 656, 266 21% 
Net earnings... 523.463 426,63513% (357.753 | 4846:470 21 % 
_DIRECTORS.—A. C. Bedford, R. E. Breed, 2- W. Burchard, H. FA. 
Crowell, F.A. Farrar, 8.Z. Mitchell, F. G. Sykes, F. C. Walcott, Henry H. 
Wehrhane, H. P. Wright, A. x" Grealer, © f.G A —— iH. G 
Sykes, Pres.; William Reiser, P. Summerson, 7 
office, 71 B’way ——(V. 106, p. Bis “1798. 4 887. V. 107, p. 504, 3808, 3378.) 
aa PUBLIC SERVICE CO.—(V. 110, p. 1417, 1750, 2077, 


AMERICAN tech UES CO.—Report, V. 109, p. 979. 
June 30 Years. 1918- 1918-19. P: 017-18. 
Gross a ae 643 is $i: wily 35 Pref. Divs. 
Net income_.$1,542,723 $1,626,504  tenponmnee On pri $267 ,954 
Interest, &c..$l, ‘647, ‘540 $1, ‘376, '855 | Balance - _-. $288 ~P sur.$18,305 
From Apr. 1918 to —. 919 the quarterly dividends of 14% on = 
ref. stock were paid, owing to war conditions in 6% 5-year 5 > OF. 
106, p. 1346; . 107, ° "1000, 2378. Dividends suspended in July 1919 
pending ap lication f for 3 rates. 109, p. 174. 
lsey, Brewer & Co Grand Ra ~, Mich.—(V. 106, 
Dp. OL “608, ro, n34e. 1798; v_ 107, p. ‘907, 999, 2378; V. 109, p. 174, 979. 


y AMERICAN RADIATOR CO.—Inco ted in N. J. Feb. 10 1899. 
V. 68. p. 329; V. 80. p. 2346; V. 90, p. 374, 629. Govt. order, V. 105, p. 911. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both Lpeer and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. (Common stock outstanding Dec. 31 
1919, $12,278,400.) The stockholders voted March 3 1920 to reduce the 
par value of the common stock from $.00 to $25 and to issue four shares 
of new common stock of par $25 for each share of $100 par. = | 





LATE DIVS.— 1910-11. 1912- -13. 1914. °15. °16. °17. '18. °19. 1920 
Common, .- 58 yriy. 10 yrly. 11% 16 16 13 12. 12 see text 
Extra, stock, &c. _.... 10 stock 10 stk. .. 50stk. 4 bds. 4 bds. 


In Feb. “161s sei extra 4% Libert bonds; in Mar. 1919 an extra 4% 
in 44%% L y bonds; in Mar. 1920 an extra of 4% in cash. In June 
1920 paid a ac. “of $1 (4%) a ae on the new $25 par value stock. 


11 Mos Years Ending Jan. 31 

Dec. 31. 19. 1918-19. 1917-18. 1916-17 
I i si cas i cai a 7H) Wit 247 $2,656,213 $3,261,871 $2, tt: 668 
Preferred dividends- 210,000 21 210, 


0,000 
Common dividends- G3 %st $64, 544(13)1964.544 (13) 1964,544 (16) 1309,696 


Balance, surplus_-_--_- $861,703 $481,669 $1,087,327 $1,084,372 
Profit and loss, surplus.. $7,763,466 $6,901,763 $6,420 ‘493 $9,057.215 

In 1918 there was also paid a 50% dividend in stock (aggregating “4. 092,- 
800) on - common stock, out of accumulated surplus.—V. 110, p. 169. 


Pres M. Woolley. Office, 816 South Michigan Ave., Chicago. 
wae 10, Dp. 169, 972.) 


AMERICAN RAILWAY EXPRESS CoO.—lIncor 
1918, to act from July 1 1918 during the of Federal control of rail- 
roads as the Agent of | the Director-General of Railroads in conducting the 
ly business of the country. ‘Took over the express business and Pep 
ony Covenes | to that business of all of the former ress companies ah 
» which, in 1917, did a gross business of over $200,000,000 
The A, com pany was formed ederal auopnons & ond LJ a@ great meas- 








Earnings— 





. in Delaware June 22 


under 





ure its o tions will be subject to Federal control to rates, 
service, The property devoted to the express a he udes 3 ear 
matel 20, 900 x motor and horse vehicles. 106, p. ttt ¥ yg 107 
p. l increase in rates see V. 107, p. 84, vi 
On Nov. Ata 1918 the Federal Govt. began the ve ree > the 
company’s operations. 107, D- 2010, 1978 rates took 


Vv. ee 
effect in July 1918 and again Jan. 11919. V. 107, p. 2065. 


In a proclamation issued on Dec. 24 1919 President Wilson fixed Mar. 1 
1920 as the date for the termination of Government control of the express 
comspantes. V. 109, p. 2405. 

OCK.—The total auth. cap. stk. is $40,000,000, of which $33 ,000,000 
was to be issued to pay for the physical property taken over and also to 
furnish cash WOrKms | ca my No other capital stock will be issued except 
at par for Vv. . 2453. 

he three old com rapanios own the stock of the American Railway The 
is ells Fargo, $10, Adams (net), $6,654,30u; American, $12,271,- 

], but receive no Sueree of income from the Administration for the 
use of their properties. 108, p. 271; V. 109, p. 979. 


COMPENSATION. b/... Director-General will receive 50% % of oper’g 
revenues (or — ngs), and out of the balance the express company 
will pay operating expenses and taxes and a dividend of 5% on its capital 

stock. Out of the poss 2% available for distribution the express com ny 
will receive 1% and the Government 1%; out of the next 3% available for 
distribution the express company will receive 1% and the Government 2% 
any further amounts available for distribution will be divided, one-q 
to the express company and quarters to the Govt. V. i106, p. 2452 

No allowance is made in the capitalization of the new cepperetion for 
the goodwill or other intangible assets of the existing companies, and these 
companies will not only retain their outside investments, but they will con- 
tinue to carry on their business in money orders conethe travel 
department, for exchange and foreign freight, and ar retain their 
banking and fo organizations, the new corporation acting as their 
agent in these matters. 


EARNINGS.—For the 12 months ended Dec. 31 1919 the deficit So 


by the Amerteen Railway Express Co. was $24,111,741. This m 
met by U.S. RR. Admin. (see V. 1U8, p. 1891, 2124). 
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MISCELLANEOUS COMPANIES Date Par Amount Rate | When | Last Dividend vali Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds Value Outstanding % | Payable | and Maturity Dividends are Payable 
i 1i—Common stock $20,000,000--.---- | ene $25 $12,400,975 See text Q—J 15 See text ‘Check 

eo ae ee 000 ES 7 ENE ee . El SE A aa: ‘iin 100 See text 6 Q—J 15 Apr 15'201% % Che ck 
Deb pref (a & d) stock 7 JY cum $20,000,000 call 110_---) ---- 100 Seetext | 7 Q—J 15 Jan 15 1920 1% Check 

American Safety Razor Corp—Stock auth $20,000,000 - bunt _ 25) 20,000,000) .-..----|--------|-------------- | ---------------------- 

Amer ag & Commerce Corp —t Stk “es tae {000 shares.| ...- None | 512,740) New |-.------|-------------- et ae na ee 
Bon cc, see Cramp Shi ngine Building Co | | 

American Shi pbuildin tor Kk caaeubats $15,000,000 .. 22... Pan 100| 7,600,000|16in1919| Q-—F (See text ; _,|Cleveland, Ohio 
Preferred (a & » 1% non-cumulative $15, 000,000 hivirdigin we 100} =7.900,001 |? in 1919, Q—F May 1 20 134 do 

‘rican Sme'te —§Stock held» ublic | | 

"Proterred nelters Securities — cum red par $17,000,000...| ..-- 100} 9,590,700 6 | Q—d [Apr 1 1°20 1 ‘|120 Broadway,New York 
Preferred “*B”’ 57 cumulative guaranteed $30,006,000 - init 100; 3,143,500 3 Q—J Apri is20 1% do do 

American Smelting & , Refining —C ommon stock $65,000,000) ..-- 100) 60.99% 000/4 in 1919) Q—M15,Junel5 '20 1% \120 Broadway,New York 
Preferred stock (a & d) 7% cumulative $50,000, eae oesiiin 100! 50,000,000\7 in ivi9, Q—M _|June 1 1920 134) do do 
Ist M Ser A callable at par from Oct 1 '30_...Cec.*&r*, 1917 100 &c; 31,756,600) 58 |A & O/jApr 1 1947 Central Trust Co, N ¥ 
Rosita C & C Co 8S F bonds (gu p & int) red $100__xxxc*G| 1919 | 500 &C 1,290,000 6g iM & NiNov 1 1924 New York 
The operating deficit after taxes for the 12 months ended Dec. 31 1919 | | LATEST DIVS. (710. "11. °12. °13. '14. °15. °16. °17. ‘18. °19. 1920. 

is reported as $25,105.945, as follows: Commoncash.--.....- ‘eo €¢ & @&- 2 8 2 ta oy — 
OFFICERS.—Pres., George C. Taylor; Chairman, B. D. Caldwell | nar bonds - | 7 77 T1K 6 7 ax ae me wn 

Seven Vice-Presidents in ch: urge of operations, traffic and acc ounting, with | In 1917 “theo 1% for oe Soe 4 ( % 

A Pp. ae Secretary, New York; and F . 8. Holbrook, Vice-Pres. & 'Treas., i. cal. year 1919 paid each quarter on common beginning Feb. 1% % 
ow Sn, | and 24% extra in cash. Same amount paid in Feb. and May 1930. In 
DIRECTORS.-—B. D. Caldwell er mgd gue G. C. Taylor, Charles 1917 also 1% for Red Cross. 

Hayden, W. M. Barrett, C. A. Peabod ve De ae, J. H. Schiff, REPORT.—For year ending June 30 1919 in V. 109, p. 1362. 

J. Horace Harding, J. 8. ‘Alex ander, C. D. RE - * . Milburn, Albert 1918-19. 1917-18. 1916-17. 

H. Wiggin. Gen. offices, 65 Broadway, N.Y .—(V. ‘10, D. 8U.) Total waren eo es Mee ete $21, 659, 951 $17, 067. 991 5,617,985 

. ’ ail _ | Deduct—General, &c., exp.....----- 2,624,518 1,931,6 24,; 

CER i Oe een co siasted with Columbus Iron & Svecl, | State, county & iniscellaneous taxes. "315,366 "207.924 150,110 

per plan in V. 104, p. 1900, under laws of Ohio with present name; makes Federal taxes in excess of prey. appr- “945 931 I, 7k aa 603 040 

chiefly high grade sheets and plates. Its properties include (V. 109, p. Maintenance & repairs............- 3696011 1.723.459 750 876 

1081): (a) Middletown, O., 12 open-hearth furnaces, blooming and bar Spec. allow. for exc. prof. taxes. &c.- 7'000'000 4'000.000 400000 

mill, sheet mills and factories: (b) at Columbus, O., 2 large blast furnaces; y sod of perm. assets to pre-war val. 2.949 511 147 815 ; 

(c) at Zanesville, O., sheet mills for making spec ialties; (d) controls all its Interest rd. bonds and notes payable__ ¥ _ ao 

raw material and is the owner in fee of coal mines and coke ovens in Fa yette y [eee ree : 


County, W. Va., and limestone quarries in Franklin County, O.; one-third 
owner in the Portsmouth (O. ) Solvay Coke Co., and in iron ore ‘properties 
in Michigan and Minnesota, and has substantial interests in steamship 
lines on the Great Lakes. 

The capacity of the open-hearth steel works in Sept. 1919 was 400,000 

ss tons per year, but it could finish only about two-thirds of this capacity. 
When the proposed new mills are installed company will be able to finish 
its entire capacity. The new pref. stock is for the purpose of adding this 
additional finishing capacity. 


CAPITAL STOCK.—In Sept. 1919 was increasing its outstanding com. 
stock from $9,900,975 to $12,400,975 and was bringing out $7,000,000 of 
an authorized issue $20,000,000 Debenture pref., ol, 300,000 of this $7,- 
000 ,000 being issuable only to retire the $1,300, 000 6% , pref. stock. V. 109, 

372, 478, 1081. The $439,0u0 notes due April 1 1920 were paid off 
at maturity. 


DIVIDENDS.—Dividends on the com. stock of the present company 
have been paid as follows: Oct. 15 1917 to Oct. 15 1919. incl., 2% quar.; 
Jan. 15 and Apr. 15, 1920, 3%; extra divs. of 3% paid Oct. 15 1917 and 1% 
each quarter there after to Oct. 15 1919. Stock divs. of 5% on the com. 
stock were paid Feb. 1 1918, Feb. 1 1919 and Jan. 10 1920. V.109, p. 1275. 


EARNINGS.—tThe average yearly income for 5 years beginning July 1 
1914, after providing for full depreciation and all taxes (incl. Federal] taxes) 
and all interest, was $2,601,905. ‘The yearly profits for the last 3 years on 
the same basis were: Year ending June 30 1917, $3,070,401; 1918, 34,588,- 
087; 1919 (to May 31), $2,249,815. President, G. M. Verity, Middletown, 
Ohio.—(V. 110, p. 80, 169, 1090.) 


AMERICAN SAFETY RAZOR CORP.—ORGANIZATION.—Incorp. 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Corp., American Safety Razor Co., Inc., Kampfe Bros., makers of the 
“Gem, " “Ever-Ready,’’ and “‘Star’’ safety razors. Also acquired a majority 
of the stock of J: iy & Johnson Box Co. and will merge the same with New 
Jersey Leather Co. The American Safety Razor Export Corp. was formed 
in Del. Oct. 21 1919 with a capital of 400,000 shares, no par value, and will 
acquire all the foreign rights, trade-marks, &c., of the American Safety 
Razor Corp. in the foreign countries where subsidiaries are to be established. 
The Virginia company will own 51% of the Export Corp. The American 
Safetee Soap Corp., a subsidiary, was organized in Dec. 1919. See V. 109, 
p. 1181, 1611, 2441. 

CAP. STOCK.—Auth. and outstanding, $20,000,000; par $25 ($7,500.- 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 192 4 
No. pref. stock or bonds. 


OFFICERS.—Chairman of Board & Vice-Pres., George L. Storm; Pres., 
Joseph Kauffman; Sec., Milton Dammann; Treas., Julius B. de Mesquita. 
—(V. 109, p. 1611, 1794, 1988, 2441; V. 110, p. 1644, 2 2194.) 


AMERICAN SEWER PIPE CO.—Name changed in Aug. 1919 to Amer- 
ican Vitrified Products Co.—V. 109, p. 478, 599. 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION.—In- 
corporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuilding and allied companies and to engage in commerce 
and industry. Owns $4,418,700 capital stock (v. t. c.), total authorized, 
$6,250,000, of Wm. Cramp Sons Ship & Engine Building Co. (see statement 
above) and 82,568 shares, 7 par value, of American Ship & Commerce 
Navigation Corp. (V. 109, 372). The latter com any was incorp. in 
New York Aug. 21 1919 with an authorized capital of 40,000 shares Class 
“A” stock, no par value, and 150,000 shares Class “‘B” stock, no par value, 
on Sept.4 1919 ac quired 8 ocean steamships of 50,915 D.W. tons from the 
Kerr Navigation Corp., and as soon as legal details of dissolution of the 
present Kerr Navigation Corp. can be completed the American Ship & 
Commerce Corp. will change its name to Kerr Navigation Corp. Ac« uired 
additional tonnage in the latter part of 1919, making an aggregate of 77 605 
dead weight tons. 





EARNINGS of earnings and income (including 
Kerr Navigation Cor 3 for the cal. year 1919, shows: Gross profits from 
steamships, 3.056,774; less provision for depreciation on steamships, 


$404,831 and salaries, office rent, supplies and general expenses, $95 896: 
net income, $2,556, 047: miscellaneous income, $70,988; total inc come, 
$2 ,627 035; Federal income and profits taxes, $ $763 ,600; surplus, $1,863,435. 


OFFICERS.—Pres., George W. Goethals: V.-P., H. F. Kerr and J. K. 
Trimble; Sec., Kermit Roosevelt; Treas., Harry Williams, Jr.—V. 110, 
p. 361, 1086, 1190, 1850. 


AMERICAN SHIPBUILDING CO.—Incorp. in N. Morchs 16 1899. 
V.68, p. 770; V. 70. p. 896; V. 71, p. 344, 1014; V. 73, “2! 350;,V . 83, p. 1172. 
Decision, V. 94, p. 1765; V. 95, Dp. 1543; V. 96 103, p. 1890; 

104, p. 367. Full statement to N. Y. Bion xchan ‘ Oct. 1917 as 


es uaemateaan: finances, &c., on listing of stock, was given in V. 105, p. 1716. 
Annual report for 1918-19 9 (V. 109, p. 1362), says: “During { the fiscal year 
109 ocean cargo ships of 422,800 gross tons capacity were completed and 
oe and Conver to f 3 55, s. 
ocean cargo ships, s — 
pacity. Construction work has bee > 
the Fleet Corp. and restrictions vdheoes. d limiting the 
Oo penalties, however, will accrue through d 


delivered. The company has yet to com 

Shipping Board Emergency Fleet Corp. 6 

gross tons carrying ca 

changes ordered b 

hours of labor. 
elivery.”’ 








Adj. of Liberty bonds 434,181 

Com. divs. (cash) _........-- (1374 7o}E 045, 000 ( 11 44)893 ,000 
do (Lib. bds.) (10%)760,000 (5)380,000 

Pref. dividends (7 vat 553.000 (7)553.000(10 %)829.500 
I A $1,426,434 $4,800.266 $1,786 540, 
Pres., M. E. Farr, Detroit; Treas. & Asst. Sec., John S. Gorman. Office, 

Cleveland, O.—(V. 109, p. 1275, 1362, 1528.) 


AMERICAN SMELTERS SECURITIES Co. ana Asan 


~~ saa <—-=—<-—=—-——-— «- -————-—-—<—-—-— -— -————-—-—-—-— =— = 





Incorporated a es 31 1905 tn New Jersey V. 89, p. 1662. V. 80, PD. 
1730, Prol5, 1973; V. 82, 694; V. We. p. "i046: v. 93. p. 291; V. 91. p. 
1327: V. 94, p. 554: V. 101, p. 529 

STOCK.—Pref. ‘‘A’”’ is preferred ¢ over pe only as to dividends. There 


is set aside from income for retirement of ‘‘A’’ stock at ar yearly on July l 
1% on pref. stock ser. *‘A"’ and a further sum equal to 6% on stock thereto- 
fore purchased ; redeemed in 1914 to 1919 $1,185,700; in ‘treasury Am. 8. & 


Ref. Co., Deé. 31 1919, $6,214,600; in hands of public, Dec. 31 1919, 
$9,599,700. See V. 1 p. 529: V. 94, p. 1628. Pref. stock has no voting 


power unless dividends for one year remain unpaid. 

in Jan. 1917 the American Smelting & Refining Co. as owner of all the 
$30,000,000 common stock and guarantor of the $30,000,000 pref. —— 
stock, offered to give in exchange for pref. ‘‘B’’ its own Ist M. 5s of 1917, 
$ for 3. On Dec. 31 ha $26,851, ¢ of the $30,000,000 had thus been 
exmhanged. V. 105, 608; V. 104, 363. 

In May 1917 the holders of the (uncalled) $16,256,400 Series A pref. 
stock were similarly offered the right to exchange for an equal par amount 
of First Mtge. 5% bonds of the Refining Co. plus cash $7 50 pe share. On 
Dec 31 1919 $6,214,600 of the issue was held in treasury. 105, p. 608. 


DILVIDENDS.—On both classes of pref. stock in full to Apr. 
6% on pref. “A,"’ 5% on pref. **B’’ (now Q.-J.) 

OFFICERS.—Pres., Simon Guggenheim; Sec... W.E. Merriss. Office, 
120 Broadway, N. Y.—(V. 110, p. 1286.) 


AMERICAN SMELTING & REFINING CO.—ORGANIZATION, &c.— 
Incorporated April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 
bullion, copper bullion and copper matte in Utah, Montana, Colorado, 
Nebraska, litinois, New Jersey, Mexico and elsewhere. The principal mer- 
‘hantable products et bar gold and silver, pig lead, electrolvtie copper and 


1 1920. 


blue vitriol. V. 106, > 1457. Plants rights of stock, &c.. V. 102, p. 1989; 
V. 68, p. 1041; V. 84, es 160; V. 88, p. 1059: V. 93, p. 471. For status 
of mines in Mexico, see V. 108, p. 1159, 2213. Say Smelters’ Securities 
Co., above. V. 80, p. 873; V. 91, p. 1329; V. 93, p. 291. During 1919 


purchased a substantial interest in the Pre as Mine 
and took options on several properties in that section. Also completed the 
acquisition of over 90% of the Sabinas Coal Co.—Y. 110, p. 1286. 

STOCK.—The common stock was increased in 1916-17 from $50.000,000 
to $60,998,000 in connection with the retirement of the remaining $10,- 
998 .000 6% debentures of American Smelters Secur. Co., which see above. 

DLV s.— { "06 . 
Common (%) 17 
Oom. extra. 


4* British Columbia, 


"07. °08. "09-"11. "12. °13-"15. '16. "17-'18. 


1919. 
7% 5 4yly. 42-34yly 4% 6yly 


1 --- July1917,1,.R.C. text 

In 1920: Mar. 15, ‘1%: “June 15, “1%. 

In Mar. 1919 the quarterly dividend was reduced from 14% to 1%. 
V. 108, p. 582, 1159. 

BON DS.—-in Jau. 1917 the company arranged to make a first mortgage 
bond issue, limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under sultable 
restrictions for tmprovements, additions, the acqgulsition of securities, &c. 
The mortgage covers ail the property of the Refining Co., all the $30, 000, - 
000 common stock of the American Smelters Securities Co. (and all of its 
“A” and *'B" stock surrendered) and the entire stock of Consol. Kansas City 
Smelt. & Ref. Co., &c. V.104, p. 363; V. 105, p. 608; V. 108, p. 880. 

The initial $30, 000, 000 series “A” 5% bonds were offere 1d in Jan. 1917 


0/0 
in exchange for the *'B"' stock of the Amer. Smelters Securities Co., . for $. 
These bonds like the “BB” 


stock are subject to call on and after Oct 1930, 
all or part, at par and int. Annual sinking fund beginning in (O18. 1%% 
of the maximum amount of bonds at any time issued. In May 1917 
holders of the Securities Co.'s total uncalled Series * A” pref. stock were 
offered in exchange at par in Series ‘‘A’’ bonds. plus 744% cash. 

In April 1920 of the share capital of the Securities Co., there remained 
in hands of public only $9 599,700 Ser. A and $3,148,300 Ser. B pref. and 
there were outstanding $3,175,600 Am. Smelt. & Ref. Ist M. 5s with a 
eee ye? yey Ay sinking fund and 3499. ,000 in treasury. 

s to guarant year 6% sinking fund gold bonds of 
Coal & Coke Co., dated Nov. 1 1919, see V. 109, p. 1799. — 


REPORT. ee 1919, in V. 110, p. 1286, shows: 
Calendar Years— 1 


1 1918. 1917. 
Smelting, refining, &c...........__- si. 569,384 $13. 234.711 a. 12 
Mining properties 1,816,869 2,686,840 . EYE: 


1920. 
See 





= aeeane SE EER iF '309:489 2'390'017 3 407 689 
pile Geet SS ene 14,695,743 $18,311,507 $31,602,616 
axes (incl. PDT tees) 727777777~ 91916-452  $1-305.934 “SL 349, 98 
Debentare interest (Sac. Go __2277~ 5701-980 5.439.631 4.954.483 
ferries EO Geko: ARR anh 1a 
harges, profit & loss___...._.-__- 450,087 740,038 985,831 



















































































May, 1920.] INDUSTRIAL STOCKS AND BONDS. 147 
MISCELLANEOUS COMPANIES | Date Par Amount Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] | Bonds; Value ‘| Outstanding % | Payable | and Maturity Dividends are Payable 
| | 
| | 
American Snuff—Stock common $11,000.000__.___......-.- epee $100'$11,000.000,12in1919 Q—dJ Apr 11920 3%\|Memphis, Tenn 
ew preferred (a & d) 6% non-cum $4,000,000 ___- 2... Beenie l 3,952.800\6 in 1919| Q—J Apr 12014%% do do 
American Steel Foundries—Stock ($25,000,000 auth) __| ___- -3 17,184,000|\See text Q—A_ 15 See text Checks mailed 
Pref(a&d)stock7 %cum non-vot$25mil call 110 1922 s.fd. 1% wie 100; 8,451,300) 7 Q—M 31 oe a 1%% do do 
Debentures $3.435,800 redeemabie at par (text)_....-.-. 1908 | 100 & | 1,028,800) 4 iF (Feb 1 1923 Guaranty Trust Co. NLY 
American Stores Co—Stock common 150,000 shares... _..- sinbdets Dee Ee ep. ncancoutaosannene July > BU = ns bi ha et 
First pref (a & d) 7% oy oo tf ¢  ¢ | Weegee wien 100 3,583,200 7 Q—JI uly 1 1926 1% | Philadelphia 
2d pref 7% conv stock $2,000,000...--.--.------------- aie 100} 1.457.000|.----_.- leteapriniasell July 1 1920 1%| do 
American 4 Foe ey awe ce stock $45,000, - Giavi 100) 45,000,000/10in'19 | Q—J (Oct 2°20 2%%/'\Checks mailed 
Pref stock cum (not pref as to assets) $45.000.000. yabeis 100) 45.9060.000)7 1n 1919) O—+J |Oct2 20 1%% do 
American Sumatra Tobacco Co—Com stock (see text) _...| -..-. 100 st 901,800:10% °19| Q—F ‘May 1 1920 bi4 ss dhavibieilarthleiiaeseiien ahdiciantaiin 
Pref stock (pref. A. & D.) $2,000,000 7% cum call 110_..-| —--- 100} 1,963,500) v M & 8 Sept 1°20 343 sh mipbdihtiun akin wbhwaedis 
Convertible ~~ tad h text 
American Smelting Sec. Co.— 1919 1918. 1917. net quick assets, 75%. Default gives Ist pref. voting power till default is 
SN RN RRS Sat PALE Se aaa: AO ARS a OR 500,000 | cur The $3,418,300 Ist pref. in reserve is only issuable under restric- 
a 3 ee ee $580 ,146 $582,555 699,572 | tions. There are neither bonds nor mortgages (except purchase money 
Pref. B div. (5 7) PAE EE ESPNS S 161,176 165,219 513,094 | mortgages) and none can be created, nor authorized pref. stocks be increased 
American Smelt. & Ref. Co.— without consent of 66 2-3% of outstanding 3 issues. (V. 104, 1491, 
Preferred dividend (7%)_...------- 3,500,000 3,500,000 3,500,000 | 1705, 2013. All classes of stock listed on Philadel phia Stock Bxchaswe in 


Common dividend (4)2,439,920(5 % ,3354890(7)4 ,269 ,860 
— ef.$1 085,658 
otal p. & 1. surplus Dec. 31 isi9: “$2 25 974,571. 


EARNINGS for 3 mos. ended Mar. 31 1920: Gross revenue, $20,140,429; 
net earnings, $17,800,291; interest, $4,747,845; dividends, $8,839,873; 
balance, $4,212,572. 


DIRECTORS.—Edgar L. Newhouse, Chairman; Simon Guggenheim, 
President; Daniel Guggenheim, Isaac Guggenheim, Murry Guggenheim, 
Walter T. Page, W. 8S. McCornick, G. P. Bartholomew, Frank W. Hills 
(Compt. Charles Earl, Willard 8S. Morse, John N. Steele, Joseph Clen- 
denin (V oP... John C. Emison (Treas. Mp A. Prosser, He m= F 
R. W. Straus, William Loeb Jr., C. W. Vhitley (V.-Pres.), 
F. H. Brownell (V.-P.), L. G. Eakins, H. A. Guess, C. A. Wr de ‘Saulles, 
Edgar R. Reets, Frank R. Raiff, W. E. Merriss (Sec.), and E. B. Schley. 
Office, 120 B’way, N. Y.—(V. 110, p. 873, 1278, 1528.) 


AMERICAN SNUFF CO.—Incorporated in N. J. on March 12 1900. 
Under plan of disintegration of Am. Tobacco Co. (V. 93, p. 1122-4), the 
assets remaining were large modern grinding factories at Yorkl yn, Del., and 
Clarksvilie, Tenn., and finishing works at Memphis, Tenn. Since disin- 
tegration a new large and modern ao os has been erected at Mem- 
phis, Tenn., and the Yorklyn, De aay sold In May 1915 the auth. 








$104,834 $9,513,099 





stock was reduced. V. 93, p. 280; 93, D. 1603: V. 100, p. 1439. 
LATE DIVS.(’’08. °09. 10. "11. "12. °13. °14. "15 to’17. °18. °19. 1920 

Common ....%i 13 19 “ 20 128 4 9 12yly. 10 12 £4See 
do extra __... y nN. dctsanadente sack ales 


In 1920: Jan., 2%; Apr. 

Also in Dec. i9ii, 34 4- ie ‘each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies 83 280); in July 1913, 10% in Amer. To- 
bacco Co. pref. stock and 4. 84% of Amer. Cigar Co. pref. stock (V. 96. p. 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett & Myers 
Tob. pref. stock out of surplus, making .02204 6-11 and .03127 3-11 of a 
share, respectively, on each share of common stock. 99, p. 676, 1676. 


REPORT.—Report for year ending Dec. 31 1919 in V. 110, p. 968: 

Calendar Year— 1918. 1917. 191 
Net earnings._.......- $1, 774 A12 $1,533,893 T$1, ee AS $1, 899, 686 
Pref. dividends (6%)-_-_- 37,1 237 168 23 237 ,168 
Common dividends.(11%)1, 210 000(11)1210 ,000(11)1210, 000(12) 1320" 000 


$327 ,244 $86,725 $57 A477 $342,518 


+ After deducting Federal and war excess profits taxes 
Pres., Martin J. Condon; Treas., M. E. Finch. Office, Memphis, Tenn. 
—(V. 109, p. 2173; V. 110, p. 968, 972.) 


AMERICAN STEEL seg ads Ns eee oe Se ts .—Incorpor- 
ated in New Jersey on June 26 1902. 9, Pp. 2 1463; V. 80, p. 224, 602; 
V. 83, p. 685, 1575: V. 103, p. 495; V. 101. 1373. In July 1919 purchased 
most of the $8, 755 600 common stock I” 4 ite Griffin Wheel Co. (V 
p. 2443, 2331, 2435) leaving most of the latter’s $5,849,300 6% cum. es 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. Formed 
the American Autoparts Co. in 1919 ( practically entire stock owned), which 
is building a plant in Detroit for the manufacture of automobile springs. 


STOCK.—The stockholders voted June 12 1908 to reduce the authorized 
stock from $18,110,000 common and $19. B40. p00 pret. to $17,184,000 of one 
class only. : 86, p. 170, 605, 7. Be 1386, 2190. 

The shareholders voted Apr. 22 toi9 = sathorine (1) an issue $25, 000 ,000 
7% cum. non-voting pref. stock. and also (2) to change the par value of 
the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515,520. V.108, p. 106,2 1276. On Mar. 18 1920 
stockholders voted to increase the common stock to 750,000 shares. The 

ref. is callable at 110 and divs. after 3 years; sinking fund equal to 1% of 

ssue, will begin Dec. 31 1920. No mortgage can be create Ra ay the 
consent of 66 2-3% of this pref. stock. V. 108, p. 2350. In guy and 


% 
heel 
, debentures were retired during 





Balance, surplus 





August 1919 the first $8,481,300 was issued in payment for Griffin 
Co. stock. 


BONDS, &c.—$344,000 par value of 4% 


1919, reducing the amount outstanding to $1,028,800; on May 29 1920, 
$2 a share payable in stock. 
DIVS8. ——, Bhs hi Bae Das “aay Eee ate oe ee 
Som ike TR. ee 35 2% owe 2 S us Bee Oe 7 6% see 
SS OSE Seer, ape ok nk me hte | ae . de. ot ee 
Also 2% % in Liberty bonds. 


Initial divi end on pref. stock was paid Sept. 30 1919. 
Jan., 24%: Apr., 24%. 


REPORT .—Year 1919, in 


In 1920 (on com.) 


V. 110, p. 1079 shows: 


Cal. Gross Net, after Other Taz Res., Dividends Balance, 
Years. Sales. Deprec’n. Income. os Paid. gees. 
1920(3 mos.)_.__. 1,939,222 122,215 646, I Slee Re, oF pr 
1919 not stated 5, 774,529 340, 478 2,223,241 1,800,445 2,091,321 


1918_-49,113,098 4,015,825 173,599 1 “04, 327 
1917 -.49.369.584 7,800,649 238,025 3,013,008 1,031,040 3 994. 626 


DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W.*D. Sargent, Geo. B. Leighton, Max Pam, John M. Harri- 
s0n, E. F. Goltra, Geo. E. Scott, R. H. Ripley, President, Robert P. 
Lamont; First Vice-Pres., Geo. E. Scott; Second Vice-Pres., > = a OS 
3d V.-P., Warren J. L neh; 4th V. -P., Davis; Treas. 

Patterson; Asst. Sec Treas., Ww. Epple; rete Thos. cos. Gen. 
omen. Max Pam. ’ Office, Chicago -——(V.110 . 563, 1079, 1090, 1190, 


AMERICAN STORES CO —ORGANIZATION.—Incorp. in Dela. 
March 29 1917. Owns 34,700 shares of the 35,000 shares of common 
stock of Sao Acme Tea Co. (see above), and also the business and assets 
of the nohowtng chain store companies: Robinson & Crawford, the Bell Co., 
Childs Grocery Co. and George M. Dunia Ce. 

about 2,000,000 loaves and 25 tons of 
erating 715 stores in Penna., N. J., Dela. val Md, d. against 752 in “191 


1,632,480 753,617 


Deals food products, coffees, groceries, meats, (V. 104, Dp. 1491. 
STOCK.—tThe pref. stock is convertible prior to — an. ‘4 1927 into common 
stock, 1 1-3 shares of common for one of ivs., Q.-J. Sinking fund, 


June 1919. V. 108, p. 2435. Initial’dividends of 1 % 


u%% Th ir tne Ist and 


and 2d pref. stocks July 6 1917. On Ist pref., Oct. 1 1917, 134%. On Ist 
1% 2d pref., Jan. 2 1918 to Myf 1918,1%% each (quar.) and in Oct. paid 
13%4% on Ist pref. Jan. 2 1919, 1%% on Ist and 2d pref. ril 1. 10i0. 


1% % on Ist pref.; July 1919 to July 1920, 134% on Ist and 28 pref. 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1920; sane 
amount paid July 1 1920. 
REPORT.—For calendar year 1919 shows: 
1919. 1918. 1917. 
$76,401,899 $62,315,465 $58,123,807 
63,378,895 52 018,770 49,067,507 
$13,022,995 $10,296,695 $9,056,300 
6,848 ,584 





Gross profit 








ETERS SEPT OS RE TAO 9,109,920 7,695,510 : ‘ 
Se SE: si. ictinmciimebtininewn $3,913,075 $2,601,185 $2,207,716 
Taxes and other deductions___..._ 1,453 ,45 1,347,560 709 446 
Preferred dividends and sinking fund- 629,173 917,934 415,215 
TEN LEE LAPS ON me. eee $1,830,444 $535,691 $1,083,054 
OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 


Flanigan; Treas., Wm. "M. Robinson. Directors. —Samuel M. Clement IP so 


Josep Gilfillan, "Samuel Robinson, Robert H. Crawford, Wm. M. Crowe, 
Georges % M. Dunlap Sr., John Ka leson, Geo. Pelouze, J. K. Trimble 
and . Bacon of Chandler Co., Inc., and Charles Counselman. 


Onicago -(V" 110, p. 765, 1190, 1850, 2077.) 
AMERICAN STRAWBOARD CO.—(V. 109, p. 74, 174.) 


AMERICAN SUGAR REFINING CO. ne ew peed —O 
nized in New Jersey in Jan. 1891. For plan, V 64." + Bs 00 609 os also V. 91, 

1571). Holds (see description V. 90, p. 943; V. 104, p. 
454) by direct ownership, and ownership & ‘ ubeidtady companies, re- 
fineries at Boston, Brooklyn. Jersey City, Chalmette, two refineries at 
Philadelphia, one of which it uses as a reserve refinery. Announced = 
Dec. 1919 that a new refinery would be erected at Baltimore. V. 109, 
2358. The company’s refinery in New Orleans, formerly held in renatve. 
an aed 1988. For acquisition of Central Cunagua, Cuba, see V 

p. 1 

The company’s investments in Dec. 31 ‘19 were carried at $44,557,960 

which is said to be much below aggeorng value. V.106, p. 2231. They include: 





Beet S Ting, oeeers )— Par va Beet Sug. Co. (minority)— Par val. 
Alameda (par $ 5) $371. 350 [owe Ruger OO. .cccocaace 416, 
Continental 5 ee Fe Oe d 00 | Michigan Sug. Co., pref___2,043, 
Gt. West. Sugar Co., pref_5, 150° 200 Common (V. 106, p . 933) 1,757,400 

Common ( ay 6B 825)3,649,600 | Spreckels Sugar Co asi 2.500.000 
Total, par, 750; market (unofficial Dec. "1 17), 


#20. 989. 282. 
Company’ s aE Gnd ncinoancarheemeévuseedianahnede $10,302,410 

Other investment securicies at book value, Dec. 31 1919: Fede are 
National Refg. Co. (par $2,482,900 out of $10,000 ,000); sundry properties, 
including West Street buildi ng. 

The sugar investment alone, it is stated, produced in 1917 an income of 
$3. ,896,678. V. 106, p. 2231, 1346. For references to beet sugar items, 

overnment and other litig: ition, &c., see issue Feb. 1918, p. 144. In- 
creased dividends in 1917 on stocks owned: Great Western Sugar Co., 
V. 105, p. 2188; National Sugar Refining, V. 105, p. 2189. 

Settlement of Louisiana trust litigation in April F917 by 
about $700,000. See V. ar? Dp. 1492; V. 105, p. 1421; V. 
Other litigation, V. 104, . 561, 104 

DIvVs.— 1391. 1892, 1393. 1894. $e a hy 1900.1901 to Oct 2 '20. 
Oommon _% 9 22 12 yilly (3 Q-J) 6% 7 y'ly (1% Q-J) 

do extra.| -. July "18 to Oct '20,3% (% % quar.) 
REPOR? Wor year end. Dec. 31 1919, in V. 110, p. 1081. 
a see Depre- Insurance, eens 

In ciation. Impts. XC. Dividends. Surp 
i919 $10. 083. 3 O82 $15, 250, "619 $2,000,000 $3, 931 945 $7,649,969 $1,7¢ ‘4 “206 
1918.. 6,661,684 12,587,487 2, ‘000, ‘000 2,153,111 7,312, 470 1,121 ‘906 
1917..10,055,291 14,212,787 2,000, 000 4.000.000 6,299,972 1 912 815 

Total surplus Dec. 31 1919, $23 152.138; total cash in hand, $28,161 879. 

DIRECTORS.—Ear! D. Babst (Pres.) Washington B. Thomas (V.-P.)' 
George H. Frazier (V.-P.), Albert H. Wiggin, Geo. F. Baker, Jr., James 
H. Douglas, Samuel Carr, Philip Stockton, Samuel Mc Roberts, Edwin 
S. Marston, Charles H. Allen ~~ Edwin F. Atkins. Other Officers.—V .- 
Pres., Robt. M. Parker, W. Edward Foster, Ralph 8. Stubbs, Edw. Y. 
Croffmore; Treas., Arthur B. Woolan; Comp., Henry Edgecombe. 

Executive Committee: Earl D. Babst, George H. Frazier, Edwin 8. 
Marston. Samuel McRoberts, Washington B. Thomas, Albert H. Wiggin. 
N. Y. office, 117 Wall St.—(V. 110, p. 80, 361, 660 ,1081, 1190, 2077. 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATLON .—Incor- 

porated in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
plantations, raising, curing, sorting and merchandising of cigar wrapper 
tobacco. At organ. acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco plantation oon 
Has since purchased Connecticut sroperty; also A. Cohn & Co. 
p. 2023. Sumatra Sales ConP-« see 106, p. 1579. In Oct. 1919 enudian 
the Griffin Tobacco &o. of Hartford and New York, the next largest grower 
of bonacso, ja eaneaons and a large exporter of American cigar leaf 
tobacco 109, p. 

STOCK, &ce ieee on stockholders voted Aug. 6 1917 to increase the pref. 
stock from $1, 000, 000 to $2,000, O00} in connection wie the purchase of the 
Connecticut Tobacco Cor oration. 105, nP- 391, 1311. Initial divi- 
dend on common stock, 1%, Aug. i51917; ov. 1 igi?” 1 %; Feb. 1 1918, 
1% %; May, 2%: Aug. 1918 to May 1920, 24% quar. >» ae. 183. 

The shareholders voted Aug. 29 1918 to increase the authorized common 
capital soe | from $7,000,000 to $15,000,000. Of the new stock $1,022,100 
was issued Dec. 7 1918 as a stock dividend of 15%. In July 1919 there 
was a further increase of $5,696,900 in the outstanding common stock, due 
to the exchange therefor of a like amount of the $5,878,200 10-year 7% 
convertible debentures [offered at par to shareholders of record May 20 1919. 
In Jan. 1920 the New York Stock Exchange authorized he listing o 
$1,000,000 additional common stock, making the total amount authorized 
to be listed $14,901,800. This new stock was issued in Rayment of the 
entire $300,000 common stock of the Griffin Tobacco Co. ompare V. 107, 

. 404, 606, 2010; V. 108, p. 2023, 2243; V. 109, p. 75; V. 107, p. 404, 606 


Wwe of 
p. 1225. 





2% per ann. from July 11918. Net tangibl le assets must be 125% of pref.: 





010, 2190. 





























148 INDUSTRIAL STOCKS AND BONDS (Vou. 110. 
MISCELLANEOUS COMPANIES Date Par mount Rate When Last Dividend |Piaces Where Interest ané 
(For abbreviations, &c., see notes on first page] Bonds; Value ‘Outstanding % Payable | and Maturity Dividends are Payable 
American Telegraph & Cable—Stock 5% rental___....-..-- ellie $100'$14,.000,000 5 Q—M |Junel1’201%%/| Western Union Tel, N Y¥ 
American Telephone & Tetegragh-—p yon $750,000,000....) .._- - 100'442,061,500\8 in 1919 Q—J July 16 '20 2%/|Checks mailed 
Collateral trust mortgage goid (V 70, p 40)_.---- OB.zc*| 1899 1,000; 78,000,000 4g 9 & JiJuly 1 1929 N Y, Bos, Lond & Amst 
Bonds, no longer convertible, call ll 105 (text) OB. xxe*&er* 1906 1.000 &c| 2,589,000 4g M & S)/Mch 1 1936 N Y. Boston and Amstd 
Convertible bonds redeemable, text._.....-..--------- 1918 100 &c, 12,929,000 4% M & 8\Mch1 1933 do do 
Sin fund collateral trust beaies fd 1% call i68-7-"0B 1916 | 100 &c| 77,434,900 5a J & D Dec 1 1946 New York and Boston 
West T & T Co coll Se peas Lag 900.000 ae. ag 1902 | 500 &c| 9,985,000 5a \J & JI\Jan 11932 Old Colony Tr Co, Bos 
Conv bonds 000 ,000 conv after 2 yrs ntos 106c*| 1918 | 100 &c) 48,367,200 6g iF & AjAug 1 1925 New York and Boston 
5-yr notes ca ist yr 105. 2d 104, 3d 103. : “th 102, 2, thi01Bac* 1919 | 100 &c)| 40,000,000 6 F & A'\Feb 1 1924 do do 
3-year notes a SP Siiins ehiet inca atibidich eiihedicpibimiiees artiente Ba.c*,| 1919 | 100 &c! 50,000,000 6 A & O/}Oct 1 192 New York and Boston 
195 Broadway adage other notes endorsed.........- Ps ORE RCE Bi 5 8,303 ,000)_......._3 & J\July 1 1920 New York 
American Thread—Pret | rs os d) stk $6,000,000 5% cum gor £ Sy yrs | 4,890,475|5in 1919 J « J\Jan 1°20 24%%)|Guar Tr Co, N Y, & Lon 
- First mortgage $6.900.000 gold_ .G.xxxc*| 1918 1,000, 6,000, 6g J & D)\Dec 1 1928 do N'Y only 
American Tobacco <0 Come stk (*A™) $50,000,000 auth.| ___. 100| 40,242,400\See text Q—M_ (See text Checks or div scrip mailed 
Olass B (non-voting) $50,000,000............-----.--~.- once 100 te See text/........ S60 CES few canncocesencesocscs 
Preferred (a & d)% $54,010, oa oo EEE meee 10U' 52,699,700 6 | _ Apr 1°20 14% do 
Gold bonds «not mortgage) $56,100,000 auth...G@.xc*&r| 1904 50 &c) 40, 62 A & OjOct 1 1944 Guaranty Trust Co, N ¥ 
Gold bonds (not mortgage).___....._._-.----- G.xc&r*| 1904 50 &c| 4g F & AjAug 11951 do do 
Gonsolidated Tobacco coll trust mtge gold_...-- G.xc*&r| 1901 50 &c|J 1,365,300 4¢ iF & A'\Aug 1195] do do 
Serial gold notes due serially Nov 1 call text... _- _G. xxxc*| 1918 Re | 20, ,000 72 \M & N\Nov1’'20 to ’23 do do 
Dividend scrip payable at maturity at holders’ option. 
either in cash or Class B common stock Series A to E..|'18-"19| various | 12,072,720 6 M & 8/Mari1 1921 New York 























The stockholders were to vote June 1 1920 on authorizing an increase in 
the common stock from $15,000,000 to $25,000,000. At a recent meeting 
the directors authorized, subject to the increase of the common stock by the 
stockholders, an issue of $6,564,000 Five-Year 7%% Sinking Fund Donv. 
gold notes. Convertible from Oct. 1 1920 to Dec. 31 1921 into common 
stock on the basis of 9% shares of stock for each $1,000 of notes, and there- 
after on the basis of 9 shares of stock for each $1,000 of notes sinking 
- nd of 5% per annum of the greatest amount of notes at an time outstand- 

is provided for. The notes will be offered to pref. and common stock- 
ho ders of record May 24 1920 for subscription at 98 and int. The holder 
of each share of stock we Sg entitled to subscribe to $40, face value, of notes. 


Compare V. 4110: 0. BR. 4 
NOTES, & he Ana s1 a! of the $1, wo 000 5% notes of 1916 was 
paid at maturity Jan. 15 1919 108, p. 

For further expansion of may Ra AF 000,000 7 Sinking Fund 
Convertible debentures were brought out in $6,000, $5, 8794 600 thereof being 
underwritten and offered at par to shareholders of f record M May 20. These 
debentures were e exchangeable at option of holders for common stock 
(a) for first 30 days, par for par; (b) thereafter $110 of bonds for $100 stock 

dividends. Sinking fund in 


with adjustment of interest an ; beginning 
1921, 5% of bonds then outstanding. On July 31 1919 all except $181,300 


of theee debentures had been converted into stock as above stated a the 
ae. were called for payment April 1 1920 at 105. See also V. 108, 
p. 2024; V. 109, p. 75. New convertible notes—See under on ear. above. 
EARNINGS, 6 months ended Jan. 31 1920: Sales, $5,999,537; 
sales, $4, 183, 254; total mcomee $1,832,258; net income, $1, 457, 178; orig. 
ends 745,3 28; surplus, $712 
REPORT .—For year endiny g Jul 31 5919. me 109, - 1176. 


Year Gross Prof. ak Ae om. 

18-19$1 ,708,334 $1, 292. 066 $404, 580 (St 37 “A4by 10) 600: 248 ders 150. 07 

17-18 3,731,633 3,214,655 1,069, sie (7)137,445 (7%%)528,077 1,479, ‘528 

16-17 1.780.364 1 ‘409,909 1% 68,000 "951.607 
x Includes in 1918-19 pA oF nd $150,000; bond and note int., $45,361; 

amortization, $35,269; reserve for taxes, $129, 560 (in 1917-18, $1,000,000), 

and miscellaneous, $44,390. y Also paid 15%, $1,022,085, out of the 

us 


FFICERS.—Julius Lichtenstein, yi gg bE he Wm. A. Tucker, 
ed. B. Griffin, Frederic Lederer; V.-P Frank M. Arguimbau: 
Treas., Stephen N. Bond.—(V. 109, p. 74, O83. i176. 1462, 1989; V. 110, 
Dp. 1090, 1644, 2077, 2194.) 
AMERICAN TELS RAPT & SCARE ores two cables between Nova 
Scotia and Englan 1932 to Western Union.—V. 106,.p.710. 
AMERICANS ot ene ry pk ye hale CO.—ORGANIZATION — 
Owns a og he interest, generally a majority interest, in the capital stock of 


the leading local ” under Bell patents in the U. 8. 
V. 107, p. 2100; V owns the of long tele- 
phone lines tae which PS one ul Avot er in patents. Vv. 4, . 677: V. 76. 
D. » p. 39; v.63. D of late 1312. ting com 
panies. +B tly reduced in yf A. te yeare 0 by oh idation have had 
elr shares laa Saohaneed for -&T.0o. V. V7. D. 446 
in this section. They are: OC Tel. Co., Cumbeniant Tel. 4 Tel. Co. 
New York Tel. Co., Central District Tel. Co., ew England Tel. & Tel 
Co., ene © . Co., thern Bell Tel. & Tel. and Tel. & 
el. Co. 808 tain States T. & T. Co. and Western Elec. Co 


Also owns most of the stock of Western Electric Oo., Inc., New York, 
manufacturer of electric and telephone supplies, which in March 1918 in- 
creased the quarter! diviaeaa «= its 150. of common s fro 
oy $0 53. , oe See t co. Oontrol of Cen Union. 

. 104, p. 364; V 108, 5 . In Sept. 1919 offered $100 in in its own stock 
for each $114.28 of bD. minority stock of Mountain Sta ee Telephone & 
Telegraph Co. or for $100 in stock and 14.36 in cash. vs 1”. . 478. 
Automatic switch extension of toll cable system, and oF Weak. 
Havana telephone cables. See V. 110, p. A iz Mar. 1920 Me the 
205 Breadyey Corp. as a holding company to handle the real estate of the 


ma SYSTEM.—On Dec. 31 1919 there were 11,795,747 telephones 
nnected with the Bell rh ag which owned 7,739, 159 and connected with 
ow nnecting companies an and rural associa 

of the public Dec. 31 1919 were 

4,628, of which the outstan obligations of the American 

tt represent $761,384,800 and the associated companies 

939 828, and ap ees Als public ic authorities, it is stated indicate a greater 
actual value aggregate 


tions. 


la J additions fo.D 3 919 : 066,017,000. — 
ant 
’ rol ns gut re 1918 8 to. to Ju uly 3 T1819) aka 1918 the U 
oa ri a ged measure lines of yyy sey! and ies 
su es and also of the te peters the duration 
of the oo WET) come n ou fixed ay 5B Lae Oy e41 F108, . 1068. 
V. 107, p. 231, ective Jan. 21 "1919. V. 107, 
D. 2439. Rate Fy Ney. in April 191 {O19 v 108, 08, p. 151 1513, 2331, 2435. 
he Governmert on July 9 returned the telep ne and ae oy 

properties bp Oar owners. V. 108. D . 2124, 2331 V. 109, p. 372, 478 

tone of this co. at that time and A eae. “W108, p. hig ee 127 


5, 1528. 
was in . 30 1920 
AY convertible bonds of 1906 aa 


Sf 
000 836: V oa D- 47, 166, 231, 798, 1192. Of 
ere was suffi t reserved to to cover conversion 


of record Dec. 11 1016 wes eamnled tos ubscribe a of Bet 
new stock in all, sa y, $39,550 600 CV. 108, p. 1067.) 
03, p. 1982; v. ios’ p 17) 
| 09 to July 1906° ae 7% % per annum; Oct., 
30 DS OF 1918.—An issue of $50,000,000 6 
off to the stockhold 


ers in July 19 
of 


OCK.—The rere capital stock 
m .. 3500; 000,000 to 
1913, see below, —— v v.10, 
the authorized ca 


of convertible aie 


Trust 1% por ann um and are redeem- 
able at 1 V.103,p 157, 2344; Vv. 105. p. 1710. 
Security for 5% I sob gS rg ager 1 16 as of Mar. 31 1920. 
$10,900, stock of New Engiand a sh * =: (V. 103, p. 498). 
ew RL NaF usr - 108, B.. 708) 


hone he 
elephone Co, 





Tel. & Tel .OCo. (V. 102, p. 1888). 


Collateral Trust Mortgage of 1899 is secured by collateral shown below 
(compare V. 92, p. 397.) On additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time a poe et not exceed og 3 amount of 
ag arse 4 G or —_ ooonae aper x ah D, . hey 1249; V. 70. p. 40 
ber + > 8: V. 80 2. V. 93, dD. 347. 
mds are scerlae of Bre! poate and secured by de- 
posit ‘with jrasteas of the following stocks and bonds of associated cos., par 
114,511,850, (Est. value, $118,3238,052; V. 105, p. 1710; V. 97, p. 446). viz.: 


*Shares—Collateral Mar. 31 1920 for Col. Trust 4s of 1899. Par Value 
350,000 Chicago Sees tla coda th dis anaes cine amelie Mada ita aid a 39,000,000 
60, Cincinnati & Suburban Bell Telephone Co___..._.... 3,028,250 
238,213 Mountain States Telephone & Telegrapk Co_....... 27,500,000 
7 ‘000 Ww SER a a ce toe ff ,000 
30,000 Southern New England Tel. Co.._.__.-_._--_---- 3,000,000 
1S7 eee ew means Te. & TE. O6..-cccoeccccccccccovce 14,783,000 
,000 Northwestern Telephone Exchange Co......._....-- 10, ,000 
100,  B — eR UR UN OR CR Re eee eae re 10, ,000 
BEET iG New England T. & T. Co. 4% bonds, due 1930_____. 0,000 


The convertible 4s of 1906 ($150,000,000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ect to call since March 1 1914 at 105 and were a <4 stock from 

arch 1 1909 to March 11918. See V. 82, p - O08, V. 83, p. 438; 
V. 84, p. 105, 160, 273, 933, 1369, 1489; V. 86, V.87,p . 1013, 
1481, 1535, 1606; Vv 88, p. 453, 508, 566, 4 23. p. 47 dtenana 
ing issue was reduced from $150. 000,000 0 byes 31 1920 by 
conversion into s V. Pi! 1630. 

The 20-year 43 % ead keg 1913 are convertible (a) into stock at 120 
since Mar. 1 191i Sp nom l 1926. or (>) into an equal amount of stock upon 
poyment of rob og are redeemable at Sept. 1 1925 and there- 
after a duced b _ m $67,000,000 to 
$12 929,000 on Mar 31 1920. V.96,p 364, 792; V. 100, p. 644. 1630. 

In Jan. 1919 the co. sold (V. 108, S. 204. 36 0,000,000 of 5-yr. 6% notes 
dated Feb. 1 1919 in artes to redeem the $40, 000 Bell System 6% notes 

maturing Feb. 1 1919. V. 108, p. 173, 1067; V. 106, p. 89, 192, 608. 

In Sept. 1919 the co. W. 109, p. 1275) sold $50,000,000 3-year 6% notes 
dated Oct. 1 1919 in order to ssovide funds wrk ot for the expected growth 
of the Bell Snene = forecasted by the then present abnormal] 


volume of b p. 1275, 1368. 
yee aan My ne! ales the N. 93 Telephone a which see below) sold $25,- 
oor O7) debentures. 107, p. 274. 
90M, May. 1918 leve. Tel. Co. was Rinestsed to tesue $3,000 000 6 % 
notes to otes due May 9, atts p. 2232, oa: 107, pe SA 
fara "oy outstan this company ‘sa 550, notes 
. owns th e real estate 


There ding en 

of the 195 Broadway Corp. due Tale 1 orsed by which 

in N. Y. City, where the co. 's offices are now located. 108. 1054, 1055. 
The collateral 


trust bonds of 1902, made by the Western & Teleg. 
Jo., were assumed in Sept. zeae and will, = ‘pplication to  wanten. be 
with the ment per prin. and Their collateral consists 
wf $5,527,000 New England Te ze Tel. Co. , $3,371,700 Cleveland 
Telephone’ Co. stock, $3,332 in Telephone Co. stock and 
$4, N. W. Telephone pe Mey, Co. s 
REPORT. —For cal. year 26 Sone in V. 110, p. 978. vor 
Dividends received __._.y$16,461 G74x819. 527 451 $28 894, 254 $26,710,691 
fees graeme hays ve (net)..|y5,955,048 x4.726,096 {f° ‘887, 548 #£«28,136,314 
ainaanineannall (y 5 mos.) (x 7 mos.) 1,650,255 1,555,068 
| evn & ae revenu 


from ated aan” 19,953,437 18,022,220 17,805,006 14,529,979 
Compens’n Gov. contr’t. 28,132,523 18,780, :396 (Compens’ n for 5 mos.) 











a oa ie $70,502,682 $61,056,163 $56,237,063 $50,932,051 
ESE LE LEE 10,259, '295 6.763.146 7.296.596 6,188,675 
Net earnings... ..-.- $60,243,388 $54,293,017 $48,940,467 $44,743,376 
TPR PE IRR es 5,847,596 10,391,695 10,469,360 6,730,099 
Dividends (8%)---.---- 35,356,334 35,.229.699 32,481,614 3°. 122,187 
Carried to reserves_...-. 5,000,000 ‘ (000 2.500.000 2'500,000 
Carried to surplus.... $4,039,457 $3,671,623 $3. 489 492 ,391,090 


Balance sheet of Dec. 31 1919 shows p. & ys surplus us $86,663, 42. 
Earn for 1st quarter of 1920: Gross, $20,140,429; net, $17,800,291; 
interest, »747 ,845; dividends, $8,839,8 873; balance, $4.212.5 
DIRECTORS. Sai ea (Chairman of Board), H ." Thayer 
Preiient), any & Brigham, Geo. F. Baker, W. Murray Crane, Henry 
Howe, Chas Hubbard, William Lowell Putnam, John I. Waterbury, 
Eugene v. R. Thayer, William A. Gaston, Charles F. Adams, G. P. Gard- 
ner, Philip Stockton, W. Cameron worbes. George L. Green, W . 
W. McClench; Sec., A. A arsters; Treas., Geo. D. Milne. 
195 Bway. N. Y., and 125 Milk St., Boston —(V. "110, p. 465, 978, 


Offices, 
1417, 1644. 2194 
AMERICAN THREAD CO —Incorp. in N. J. March 0. hy V. 67, 
p. 1158; V. 107, p. 2010). Co n stock, $6, ,000, full x pe : 
Late oo . 07. ‘08.’ 10. 11. 12. 13. 14. '15.°16.°17. °18-"19. 
Com.cts.per sh_ bry 63 45 18 6735 45 27 54 81 45 8176% a 
BONDS .—The $6,000,000 lst M. 4s due Jan. 1 rie sate z010; V- bat 10. 


an e of $6,000,000 ist M. 6s due Dec. 1 1928. 
p. 179; also V. 76, p. Won In 1901 p ae, | ool 
oO b 2 est Broadway, subject to first mtge. at $200. 
V. 73, p. 289, 393, 
REPORT .—For year Mar. 31 1919, in V. 109, Pp. 267, growed: 
191 19. 13 mos. 18. 11 mos. ‘17. 1916. 
Net &c.. $2,099,7 $4.05 058, 481 $1, ais. Ato $17 529 488 


after interest 
Pref. dividend ae). 24 "244.524 
Common div. Cap) (20%) 1 -200,000(22)1, 242.000 18) 918,000 (18)972.000 


Pres., R. -: Kerr, 5 ge ek en d.3 & Treas., J. G. Wylie, 260 West 
B'way, N. Y.—(V. 105, p. 71; V. 106, 926; v. 1073 p. 176, 2010; V. 109, 
D. . 

(THE pmeRiCAn TT TOBACCO a, —ORGANIZATION.—A m 

Jct. 19 Jersey laws. RY D2 1024, 1705; V. 60, p- 

“On May 29 1911 the U.S. Supreme Court ie eamapeny 0 ose nation 
» yon tion o 41, 2 fy alk he J “Trust law (1 (V. 92.pD p. 1501) Dd aan thas yastene 

sale was given in V. 94 v. 407.3 . 1670. InA April 1918 the 

. 8. k over the pei outpu ‘of the D es, ike 
plants 2, Ibs. monthly for its fighting force abroad. V. 106, p. 1463, 
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Date 
Bonds 


MISCELLANEOUS coMPANTES Par 


[For abbreviations, &c., see notes 





Last Dividend 


Piaces Where Interest ané 
and Maturity 


Amount | When 
Outstanding Payable Dividends are Payable 





Deb gold $1,000,000 a f cone tn ily 
Deb gold $2,000,000 =a fie 
Deb gold $1,000,000 af $40, 


000 year! eK acs 


$10,000,000 


participa 
t trust bonds $20 
Amer Wholesale Cor 
Preferred (a & d) 7% cum call 


110 s f auth 
Anpeetene Window 
First M 


$9,000, 
lass Co—Pref stk $4,000,000 7% cum 
tge & Collat bonds sinking fund call par 
American Window Glass Machine—Com stock $13,000,000- - 
Preferred a & d stock 7% cumulative $7,000,000 














$4,000,000 Apr 15 1920,1%/|Checks mailed 
2.560.600 Apr 15 1920,1% do 
577. Bankers Trust Co, N Y - 


May lI i986" 
nee eed be Co, N Y¥ 





May 1 1939 
May 1 1937 


10,000,000 

16,673 .600 
‘ shs. 
8,227 ,400 
4.000 ,000 


ed 1 1920 1%|Central Un Tr Co, N Y 
ar 11920 3% By check from Pitt§burgh 
Feb 1 1922 Farmers De ee Pies 
Apr 1 1920 Pittsburgh, 

Apr l 19201% do de 


525.000 
12,9¢8.600 
6,999,600 












































a majority of the Ag = of the American Cigar Co 


Owns 
for 1917, v. 105, p. 2544. V.73.p. fis: V.72, p. 531, 1037; Vv. 78,1304, 
Offer or Of Exchange of Stock by A. T. Securities orp .—See under * apital 


The ‘Mongel Box Co. of Louisville, a majori 1 whose $6,000,000 stock 
is owned by the Am. Tob. Co., placed $4, % serial gold debentures 
dated Nov. 1 1918 and due $1 ‘000,000 yearly Nov. 4 1990 te 1993 107, 


DISINTEGRATION .—The plan of Oct. 1911 (see V. 93, p. 1122, 1325, 
1557, 1603, 1670) aves the business of the com and its ailies 
smong * 14 separate and Ae ependent companies, no one of them havin 
,sontrol of or dominance in the trade as to any of the products manufacture 
by it, or as to purchase of raw material, and no 4 of them having any 
nterest, by way of qpnereip of stock or “otherwise, any of the tikes. 
Subsequent naa $B . 95, p. 1405; V. 100, p. sil. Cha V.102,p.970. The 
ind — oon com ~~ res ulting from the disi sbemresion are: 
Liggett & Lorillard Co., Reynolds Co., American Snuff Co., 
George W. ites Co. and Weyman-Bruton Co. 
bigs ene oref. 
voting 02. 


stot all ranks now as 6% cumulative with full 
. §23. The shareholders voted March 14 1917 to 

retire. 880 406. = freasury O00 OBO ee aEL On 

autho 

To place "ihe pom is a position to issue stoc 
in the future, company | olders voted Jan. 7 1018 to change 500,000 of the 
597 576 + owlhy- of unissued common stock into lass B,”’ 
having the same rights to dividends and upon liquidation as be other 
shares of common stock, but without any voting rights. The company, 
it was announced, has no plan for selling any of the proposed non-voting 
Class B common stock under feos moat which can now be foreseen. 
But see ‘‘Dividends’’ below aes 105, 2367. 

Common stock issued, $40,242,400. P45 Oct. 1919 the A. T. Securities 
Corp. offered to acquire all ~ 3 the ed common stock and to issue in 
payment four shares of its own common stock (no , wae? for each share de- 

osited. As of Dec. 1 1919, 247,492 shares had been deposited. Share- 

olders of the A. T. Securities were to vote June 3 1920 on dissolving the 
company. Compare statement of A. T. Securities Corp. below. 
es of International Trade Mark Corp. below. (V. 109, p. 1528, 


DIVIDENDS.—On common stock since ‘‘disintegration’’ of 1911 to 1912 
Year— 1912. 1913. 1914. 1915 to Dec. 1917. 191s" 20. 
Regular, cash(%) 7% 20 20 (text) 20(5% Q.-M.) text 
In 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6% 
scrip, paid off Sept. 11915. Ajiso Se ~ 1912 $20 per share hare from sale 
certain securities under the disin lan, and 2.986% in Amer. Ma- 
chine & Foundry Co. stock, and in 13 a similar oa distribution of 
$15 per share 95. p. 362, 620; V. 96, p. 421. On ril 20 1914 a dis- 
tribution was made in restricted B. deferred ordinary es of Imperial 
Tob. Co. equaling about 215-240, or about 9-10 ofa ele mate V.98. p. 841. 
The directors in Jan. 1918 decided that for a period the dividends upon 
the common stock should be paid in scrip. bearing interest at rate of 
on per ann., int. paves M. & 8S. and maturing in 3 years from Mar. 1 
1918 and redeemable at maturity in cash or common stock “B”’ at par. 
Cash option Snanates pestanios March 1 ots, Accordingly paid each 
quarter 5% in scrip March 1 1918 to June 1919. 
» In oe, oe and Dec. 1919 and Mar. and ,m. 1950 og a quarterly 5% in 
—_. , p. 579; V. 108, p. 582, 975; V. 106, p. 193, 298, 608, 1902, 


The s.ockholders or May 6 1920 approved the lan of the directors for a 
75% stock dividend on common and common s “B”’ by the distribution 
of authorized but inissued common stock “B’’ on Aug. 1 to common stock- 

holders of record on July 15. The plan carries with it the redemption of 
the outstanding scrip amounting to $12. 072,720, by the issuance of common 
stock in exchange for scrip, in order that t scrip h holders may participate in 
the stock dividend. Compare V. 110, p. 164 


NOTES.—In Nov. 1217 a uate, took an issue of $25, 099. 000 6% 
discount notes to provide for the greatly increased business. V. 106, 
2231; V. 105, p. 1899, Ay AM vig = ev, 1918 these notes were rep aad 
with an issue of $25, 000.000 7% notes, maturing $5,000,000 Nov. 1 P0919, 

yearly, for each of the aon following years, $i0, 000,000 for the 
fifth year, t callable as whole or in series (the earliest maturity first) as 
follows: 105% for notes having 4 years or more to run; 104% f ayo 
having 3 years or more (but less than 4 years) to run; 103 % for notes shoving 
2 year or more (but less than 3 years) to run; 102% ‘for notes having 1 year 
or more (but less than 2 years) to run; 101% for notes having less than 1] 
year oe, run. While any of these mover ore c yee my none of the _ os 
personal property can mortgaged (Liberty bonds alone ex an 
the ones | aco must not fall below 1% of the current fie bilities plus 
these no . 107, p. 1670, 1748. 


auronT. RAP ses foe port ending Dec. zt 1919, in V. 110, p. 1081: 
Calendar Hy" iv. Com. Div. Balance, 
Sales. &. " %). 


Year— (20%). Surplus. 
1919____ 146,023 ,730*18,722,128 2 yt 556 3,161,982 8,048,480 4,762,110 
19 0, '069*19 034. 5722 3.161.982 ,048 480 5,402. 578 
‘980 3,161,982 8,048,480 2,100.22 


3, 3.665 '25 L 223 
9, 437 12,412,623 iy 3,161,982 8,048,480 1,087 596 
ts and income 


* ucting Federal ex on eee taxes. 

DIRECTORS .—Percival 8. Till s-), Charles A. Penn, C. 

J. H. Mahler and G. W. Hill (V. sy PF , A. L. Sylvester, J. E. 

W. Reed, Thos. W. Harris, T. T. H krader F. M. Da 

). The Asst. Sec. is Richard J lan, and 

Treas.,J.M. W. Hicks. » 111 Fifth Ave., N. Y.—(vV. 109, p. 2358; 
V.110, p. 1081, 1644, 1975.) 


op PIGAR TYPE 25, and Co. nes rated in 1892 under laws 

ak oF, ‘ty ital stock was re- 
adjusted. V. 62, D. Baa. In 
1918 purchased 
standard m 


79 1703. 
for $350-000 and its 
debentures Fo in "1987 and,  , ‘about 


tas gga $800, 000 
ae be F pref. (per $106: divi ee also 9 $780,000 77 


prin. & agreement 

Co. of N. Y. Peer May 191911. V. 92. p. 1501. 
yo Eden ls a Fy nog BPSS to to A 34°20. tty 4 . 15 
A ne : mM ay 1913. 2%, scrip, was Paid: Mar. 1917. oot ve scrip. Dp plicable n 
neyment for bonds of 1917. V. 104, p. 1265. Dividend scrip outstanding 


farch 1 


Income. Int 


8. Keene, 





DEBENTURES.—Of the 6% debentures dated May 1 1909, $800,000 a: 
to be used to retire the old debentures. A sinking fund of $30, 000 and $20.- - 
000 additional when the old debentures are retired will be used , purchase 
my | A “1088. "On Aue of { 1019 motes by os ie 106 and int. V. 88, 
. nAu no yable agerces 
against $ "150.000 Asien 2,372,200 


a Bem 983 
ures, agai 
pref. Sneak 600. pio ,360, Goo- V. , D. see 


REPORT —For year ending Aug. 31 Rite ¥ “4 } a 
Year— Net 


Com 

$518,454 (4 ¥8180,000 ° ¢ sig 785 “$182, 309 

446.271 (4%) 1'029 

~22=--- 404,641 (4%) 160,000 | 3345 "79,300 

elson ommunipaw ty any dD. 
By 1839: V1 


Pres 
1047, .12¢ oF 368: y. ‘105, p. 1800; V. 106, p. 398; V. 107, p. V. 109, 


AME! RICAN WATER WORKS & ELECTRIC Pe INC.—ORGANI- 
ZATIO corporated in Va. April 27 1914 (per plan in V. 98, p. 
¢ 1074) “a eee of t > Ameren ey ht om Guarantee Co. 
- do1, D. 7 769; V. 105, p 1519; V 
Properties owned or sontveiten : (@) ‘Ww ing cities and 
towns in U. 8. pee capitalization V. 105 Bs 3 1519; V Pl! yp le 
mM. a tio. plo 


- 158; 95 154 7. p.9 
; 108, at iG i938) (b) West Penn roe ig We wel 
y. 2471; V. 105, p. 1518; V. Pi Ae . 104, p. 
766: (c 36 306 LF. ae and in ‘Gacsamdane Valley. m 
For list of principal securities owned June 30 igi9. a. i p. 2170. 
Bonds of subsidi pcomoonres  f in hands of public June 30 1910 (exelnding 
Ports. Berk. & 8 e Water cos. sold to cities te 
22, 3190 ,000, gained 192404 198, 500 ft in 1918; collateral A... eh CO., 


VOTING TRUST —, of the stock is vested for 5 years from Apr. 27 
1914 In 5 voting trustees, . E. O. Converse, Will Nelson Cromwell, 
Howland Davis, Wm. B. Schiller and A. H. Wiggin. 

STOCKS.—The 6% participating pref. stock is ‘entitled to share with 
the common stock in any dividends over 6% declared in any elf a on ae. 
In 1917 the outstanding common was increased from ,000 to 
$9.200.000 and the first oref. from $5,000,000 to $5,450,000 per plan in 

- 104, pe 1803; V. 105, p. 182. 

Ga NDS.—The accumulated dividends having been discharged as 
above stated (compare V. p. 50), 1 he was Boy d a ge af Aug. 25 
1917 to May 15 1920 on thes $5, M150, 000 7% 


BONDS.—Of the collat. trust 5s ($20, 000, 9,000 pod sisihes issue), $17,° 
840,000 had been issued to June 30 1919, of which $604,600 were in the 
treasury. $756.000 had been retired and canceled. and $410,400 otherwise 
disposed of, and $16, 069,000 were otherwise held. Bonds of subsidiary 
water companies on: June 30 1919 held by public, $22, 319,00 000.* Eb 


REPORT.—For year ending June 130 1919 in V. 109, Dp. 9, p. 1989, 2170; 9 
mos. ended March 31 1920 in V. 110, 2077. 
wants of as. West 9 sg Rys 
iary Cos.— 917-18. 
Gross earnings 
Net, gh taxes ‘ 94,470 
Balance, after ew no ‘463 ,068 618,953 4 
x Interest, de tion and d payments on m pee ferred and outside 
Company's Income Account— gt tA 1917-18. 191617. 
m invest., &c., incl. pref... 


Co’s pro 18,953 $688 ,357 
stock West Penn. Trac. & W. P_..- © 927,930 


I 
"shock 861,426 849,659 
Total income Am.W.W.&EF1.Co....$1,390,997 gt 80'd50 $1.88 rth 016 
Net earnings Be ‘ ee »259 2,582 
828,843 811,073 ‘B14 347 

1,500 381,500 See text. 
$203 ,686 $648 ,235 


V.-P., J. H. Purdy; V.-P. & 
Treas., Cecil S. Ashdown: Sec., W. K. Dunbar. Office, 50 B St., N.Y. 
—(V. 110, p. 563, 1975, 2077.) 


AMERICAN WHOLESALE CORP. — OPCs Near .—Inc 
27 1919 in Maryland. Its business started in 1881. Is conducted t 
catalogue instead of salesmen, and ponent nearly everything cat 
the average department store (except groceries). See V. 109, p. 272. 


STOCK.—Annual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Regenapeon sulan: $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial ts acy of 1% % paid on Pref. 
stock Oct. 1 1919; Jan. 1920 Ain: “858, 1920, 1% %. 

REPORT .—For 1919, in V. 

aakeme Sane = = Year end ed Dac. 3 1919: Gross sales, $35,345,711; 

tal earnings, $4,270,566: pw pol taxes, ot 919 (ost. st) $1 en ,954; pref. divs., 
$297, 500; Federal taxes, 1918, $1,953,709; surp surplus, 667 


bE A. 
Kae aidnoe Pons ory  Epetein 1528. i860. 
AMERICAN WINDOW GLASS CO.—See American, Window 


+R. net earns. water cos... 











$53,610 
H. Hobart Porter; 


oe 





I. Wien 
burgh. Office, Baltimore pon 
e Co. below and in V. 108. p. 582, 975; V. 109, p. 372, 1611, S790, 


AMERICA WINDOW GLASS MACHINE CO.—ORGANIZATION. 
—Inco in N. J. on Mar. 6 1903. p. 596 . Owns mere rights 
in certain window jess machine ely 0. the U. See V. iu 372: 
V. 76, p. 596, 701; ¥. M 07, ae owns She 299,200 of the $1 

com. stock of Window Glass io 7, Dp. 1668) )vand leasce 


tal said royalt fh OR 
Take - 1.880 38 J ed in wear 1995-19); 
royalty paid, $11, 627,954; 5772 
to 


ding $1, 383 accru 
d iance royalty ‘other mpanies am -_ 

titl and current es m all o co 
machines. See V. 109, p. 372. Y. 76, p. 707, 867; V. 77, p. 2282; V. 79. 


6 BAY sag 916. 1917. 1918. 1919 
IVIDENDS 1915. 1 , . 
BVIDENES ce Nh, Img 


atent rights 
Mori 11 1919, oie 627. 954. 


1920. 
See 
text 


bonds za get (tan 

the accumulation on the Pref. stock ‘having been ed in Jan. 

1918, an initial dividend of 10% on common was paid June 29 1918. V. 106, 
. 2652. On Oct. 5 1918 a dividend 7 5% and in onne 1819 one oe of 7% was 


id the common stock in U. 8. 
Fates April, 3% in cash. v. 107. p. perti08 Y. 10 108, p. 2024; 109, D. 
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MISCELLANEOUS COMPANIES Date | Par 


(For abbreviations, &c., see notes on first page] 


Bonds; Vaiue 


When 
Payable 


Last Divtdend 
and Maturity 


Amoun 
Outstanding % 


Places Where Interest and 
Dividends are Payable 








4 i Wovlen— Common stock........-.-.-.---.---- a $100! See text. |[5%in °19,°0—S 15)Apr 15 19201%/_-....--_--._.--..-... 
Preterred stock 7% St Ob ee ata ie anmabnan eres 1001$40,000,000!7 in 1919|\9—J 15\|Apr 15 20,1% %|Company’s office, Boston 
American Writing Paper—Common stock.__....-...---.-- aioe 100} 9¥,500,000}]_...--.-- ranacesdl seetapehn abet endebndboanmmnibeheaie 
Se FeO as eto 000 O00 7% cumulative $12,500,000 SEER OES i Bf 6% Apr 11913 1%|Checks mailed 
ew Ist sk fund from Jan 
SE Tic sel ti Site cdcheny apa aiemwelehasitic iain hi Bio -atnene xxx_OB.c*&r| 1919 1.098 9, tt pat to6%\iJI & J Muy fait 4%, CUTr,NY;Ol1dCol Tr,Bos 
American Zinc Lead & Smelting Co—Common stock. seat iat y 4 325 BGee GEEleooccces cl Bee 1 IDL? BS wilcecodnoheseenehbons eden 
pre os ome 24 Zo J meee 2 so S100 pe J meee Sgr liquidation} Be ae 25| 2,.414,000\24%in'18| Q—F |May 1 1920 6%/|Boston Mass 
anpdy ning m Zz closed) assum cal 
sk fd, $100,000 yearly (V 104, 4D 1492. Be NGA IGLe | coscwe 1,782,500) 58 JI & DiJune 1926 Chicago Northern Tr Co 
Anaconda eos Tieden wa =o 50,000,000 RS a 50\116.562.500| 9%in’19\Q—F 28)May 24 '20 2%|National City Bank. N Y¥ 
Secured gold bonds $50, $00,000 000 ‘Sera iiamdhendlabeioeeee G.yc*| 1919 1,000 25,000,000 6¢ iJ & JiJan 1 1929 Nat City Bk & Gu T,NY 
































PORT .—Report of the Machine Co. for year ended Aug. 29 1919 


Ti, 109. p. 1790), showed: Net income (after taxes, &c.), $3,010,980; pref. 
ividends, $279 650: balance, surplus, $2, 731,330. 
M. cMullin; Sec. & reas., A. E. Braun, Pittsburgh, Pa.— 


we 110, p. 467, 1190.) 


AMERICAN WOOLEN CO. (OF MASS.)—ORGANIZATION .—Incor- 
porated in Mass. Feb. 15 1916 as a reincorporation of the N. J. company 
with the same name and capitalization. n 1899 merged the Was Re 
ny by Lawrence, Mass.; National bat oe Mills, Providence, 

Y 932 


. 472: fesv ft ee V p. 4 v.92. on gf 
List o Properties, V 03 * 580° ¥. 78, 1118; 
Dy Se p. 1316: ion. p. 529. 1554, 1715: Vv 102 253, 
hitestone Mills, Ellenville’ 


In March 1919 purchased W 

08. p. 1276. Bank loans Dec. 31 1919, $20,906, 048. V. 108, 
1918 owned or controlled (a) cards, 1,036 sets woolen and 271 
worsted: looms, 1,006; combs ,411 English and 25 French; spindles, 750,010.,- 
213 viz.: English worsted, 290,112; French worsted, 185,840; woolen, 274.- 
58. Government control of wool, &c., in May 1918, V. 106, p. 1747. 
2012, 2179, 2180; V. 107, p. 804, 854. Status 1919, V. 108, p. 381, 2328. 
Employees 1918, V. 108, p. 482. Group insurance for employees, V. 109, 


5 The Wood Worsted Mill Corporation which was merged in Sept. 1919, 
owned a large mill at South Lawrence, Mass., for the manufacture of yarne 
and men’s wear fabrics. V. 81. p. 900 842; V. 84. p. 1054: V. 84, p 

699; V. 90, p. 622; V. 91, o. 522, 1162. 
PS lg er wes were stock is owned, built a yarn mill at South Lawrence 
0). p. 622. 701: V. 92. p. 1312: VY. 102. p. 888: 


. 5OKR: 
v “T04, 766. "Cn March i 1920 the final $1,000,000 Ayer Mills 5% guar. 
notes of 1910 were paid off. 

The American Woolen Products Co., organized to carry on a general 
export business, began business on Apr. 1 1917, and opened branch offices 
in Canada, South America, Mexico and in the Far East. V. 108, p. 2328. 

CAPITAL STOCK .—tThe stockholders were to vote May 25 1920 on 
increasing the pref. stock from $40,000,000 to$ 60,000,000, and the com. 
stock from $20,000,000 to $40,000,000. The additional $20,000,000 com. 
stock will be offered to stockholders of record June 7 at $100 per share in the 
ratio of one new share for each three shares of stock held. he $20,000,000 
pref. stock, it is stated, is being authorized simply as aa available financing 
medium for the future. The proceeds of the issue, it is stated, will be used 
to retire floating debt and for working capital for the co.’s expanding business 


‘In 7 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 
On common stock._.__ _-_- 3 4, 5 5 5% 134 134 ,-.- 
do. in Liberty bonds (Feb. 1919, a oa ee 15 3 


On pref. stock—July 1899 to Apr. isso, Ra A eS ae) A 

In Oct. 1919 increased the common div. from 1% quarterly to ixZ%. 
V. 109, p. 983. 

EARNINGS. —Report for ye ar 1919 in V. 110, p. ee! showed: 


Net profits (after taxes) x$15, 513. 415 $12, 324 084 
Net profits (before taxes 
Pref. dividend (7% 

Common dividend. 


1916. 

) $15,664,985 8.210.761 
__.. $2,800,000 $2,800,000 $2.800.000 $2,800,000 
___ (16)3.200,000 (10)2,000000 (5) 1. (000. 000 (5)1,000,000 

0 





Insurance, &c., fund... a&8,250,000 1,500,000 i 7 eres 
Reserve for taxes______ x RS 
Depreciation .........- 3,733.611 5,251,557 3,320,829 2,346,943 

Balance, surplus. __def.$2,470,196 wg ft 5 527 $3,044,156 $2,063,819 


Total profit and loss surplus Dec. 31 19 $31,754,426. 

x Net profits for 1919 are shown, after ieee ting reserve for taxes and 
contingencies. a Includes $7,250, 000 reserve for possible diminution in 
inventory value. 

DIRECTORS .—Wm. M. Wood ren. Andrew G. Pierce Jr., Geo. L. 
Shepley, Parry C. Wiggin (V.-P.), H. Dwelly (Treas.). Office, 245 
State St., Boston, Mass.—(V. 110, p. 766 , 1851, 2077.) 


AMERICAN WRITING PAPER CO. —ORG ANIZATION .—Incorpor- 


ated in N. J. on June 25 1899 as a consolidation. In Jan. 1920 had 24 
separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague Huntington and South Lee, Mass. er 


chester, Unionville and Windsor Locks, Conn., Franklin and Excello, 
and De Pere, Wisc. Departments: Writing and ledger a speciaities 


and ores. books and eT and envelope ponerse, 4% 2 128, 
227; 70, 998; V. 80, 1172; V. 90, p. 625 92, D. 4 58, 2 Feb 
1917 RD. new parades became directors. v 106, p. 1793. 

PREF. STOCK.—Total auth. and issued, $12,500,000 7% cum.; total 


dividends accrued thereon from organization in July 1899 to Apr. 1920; 
ig“: %, less 10% paid in 1908-"13; balance unpaid in Apr. 1920,135%%. 


ONDED DEBT.—The pin of 1918 (given in full in V. 107, 1674, 
1748, 2010. 2190, 2291, 2478; V. 108, p. 381,685) recasts the funded debt 
as follows: 

(a) The bonded debt coasisting of $17,000,000 Ist M. 


20-year 5s, d 
July 1 fhe mublie 


1919, of which $11,000,000 then were in the hands of the public, 
7,000 in sinking fund ‘and $2,223,000 purchased by the company and 
held its treasury was retired and canceled on or before maturity, July 


Each $1,000 outstanding bonds exchangeable for $1,000 new bonds. 

(b) A new (closed) $12,000,000 20-year mortgage was created, dated as 
of Jan. 1 1919, of which $11,000 000,000 was applied to refunding the $11 ,000,- 

of bonds held by public and $1,000,000 war applicable to corporate 

requirements. Of this issue, $2,705,000 are in the treasury, leaving $9,- 
295,000 outstanding in the hands of the public. 

The new bonds bear interest (1) at 7% p. a. from Jan. 1 1919 to and 
including Jan. 1 1921; (2) thereafter 6%. 


(c) Sinking fund for new bonds: An annual 1% of bonds outstanding, 
plus (1) 25% of the net surplus earned in any one year, after providing heed 
parente Son fixed charges, &c., until the amount of bonds fpeenpeing hae 

veluend to $10, 000 000 par value; (2) and thereafter 15% of net 


= hay till the bonds are all retired. 
EPO 


RT .—For cal. er 191ly in V. 110, , BE68, showed: 


Gross Sales. et Income. Bond 1 Ezp., &c. Bal. Sur. 
1919___$16,936,648 $1,790,192 $675,047 $680 050 $435,095 
1918__. 21, 327 177 2,792,295 554,359 985 306 1,252,629 
1917... 15, ‘019. 564 1,486,153 566 ,530 769, 335 150,287 


PREF. orys .—June 1908, 2%; 1909, 1%: 1910 to Ape 1913, 2% yrly. 
None since. . 97, p. 367, 446. Accum. pref. divs. to pr. 1920,135%%. 
etinee, pall a tng Walter T. Rosen; Pres., George A. Galliver: 
Vice-Presidents, Henry Evans, R. R. Campbell and John T. Wolohan; 
Sec., M. N. Slotnick; Treas., B. E. Hutchinson; Comp., P. R. Browne. 





DIRECTORS. “ae og gtd Evans, H. B. Lake, Otto “Marx, Walter T. Rosen, 
F.M. Taitand W. Loree, Carl J. Schmidlapp and W. Mason Smith, all 
of New York, N. yo <7. A. Jones, Franklin, O.; J. K. Branch, Richmond, 
Va.; George A. Galliver, Holyoke, Mass. -M. E. Marcuse, Richmond, Va.; 
Edwin Packard, Brooklyn, N N. Y.: Ridley Watts, of New ‘York; George C. 
Lee, Boston. nook 110, p. 169, 361, 1644, 1745 5.) 


AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION.— 
[Incorporated Jan. 26 1899 in Maine as a mining and ene company: 
It is also a holding and operating company for certain subsidiaries 1 

p. 73; V. 104. p. 1486) in Missouri, 7 16 > yg Kansas and Ills. 
Settlement, of ore flotation suit, 10S, 1804. ovt. price € zinc, 
12 + Bae Ky . terminated Jan. 1 1919. T67 , p. 858, OTB, 2378; V. 106. 
p. 2295, 2453. 


STOCK.—On June 15 1916 there were issued 96,560 shares of pref. 
stock (par value $25) as a 50% stock dividend. The pref. shares are en 
titled to cumulative quarterly dividends of $6 per share Q.-F., or 24% per 
ann. and are callable at $100 and divs., and in ae will receive Gp up 
to that aucun. Rg official statement to N. Stock Exch. on listing 
of stock 102, 2330, 1164, 69. The total -. - common and pref.. 
is limited to $7, 500, 000. ' Accounts — Dec. 31 1918, $330,232. 


Year— "99. °00.1907.1910. "12. °13. °14-"15. 1916. 1917. 
Com. divs _.... $2 $1 $1.25 $1.50 $2 $2 $1 0 50% in.stk. 8 

On common stock in 1917, Feb. & May each 4%; dividends then deferred 
pending decisions as to war taxes. V.105, p. 291; 106, p. 2448. 

Quarterly dividend on pref. shares, 6% each (24% yearly) was paid 
Aug. 1 1916 to May 1 1920. 

‘ Le St fae “Tamed 5s $1,900,000 Dec. 31 1917; retired in 1918 $117,500: 
al.. 

RE ORT. ie cal. year 1918 showed: * Total income, $911,416, con- 
A. sg with $1,780,164 in 1917, and $9,307,968 Ps 1916. Pref. divs. 
(24%). $482,637: balance, surplus. for year, $428,779 

After deducting Federal taxes. 


OFFICERS.—C. W. Baker, Chairman: William A. Og 
L. A. Coolidge, P. E. Coyle, Ww. F. Reanmen, J. N. Houser, H. A. ~~ 
worth and C. A. Hight, Vice-Presidents: F. W. Batchelder, Sec. & T 
Office, Boston.—(V. 107, p. 504, 804, 908, 1006, 1748, 1921, 2190, 2378.) 


AMOSKEAG MPG. CO.—V. 109, p. 1462; V. 110, p. 1292, 1851, 2194. 


ANACONDA COPPER MINING CO.—ORGANIZATION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ne subsidiary of the Amalgamated Couper Co., a holding company dis- 
solved in 1915, the Anaconda taking over its assets (V. 100, ) ae New 
lants, &c., V. 102, + P- 707; V. 104, p. 1796; V. 105, p. 2545; 106. p. 1895. 
om Sept. 1917 4 | oa 2 1918 the price of -opper was fixed by the Federal 
authorities at 23 : then till Jan. 1 191Y¥ at 26 cents. 106, p. 193, 
352, 2182: V. ‘or? B08. 804. Notice of voluntary diss: ‘iuition of Northern 
Montana Natural | Co, a subsidiary, filed with Montana Sec. of State in 
Sept. 1919, V. 109, p. 12 
oa 1917 began nroducing manganese. V.106, p. 1346; V. 107. p. 1895. 
5 oe the properties taken over in 1914-18 were: Plants of the Inter- 
national Smelting & Refining Co. (V. 98, p. i31Y, 1457. 1596: V. 100, 
p. 1506), and in 1915 (V.100. p. 735, 1080): the caghtel stock of the United 
Metale Selling Co.; 250,000 shs. of Inspiration Oon, Copper Co. F alos. p. i 
59,600 shares of the Greene-Cananea Copper Co. &c. f _ 192, p. 1809. 
V. 107, p. 2190; V. 108, p. 81. Ore reserves, ke. Vv. 103, 399° 
In 1916 acquired practically the entire capital stock of She Andes Co 
r Co. maser porsoen in Delaware on Jan. 20 with $50.000,000 stock 
25, shares control Andes Copper Mining Co. and the Potrerillos 
Railw ay Co. rhe Mining Co. has begun to develop low-grade steam-shovel 
copper deposits near Potrerillos, Chili, and ~y he way 7 is building a rail- 
road from Pueblo Hundido, on the Govt. 102, 707, 524, 1809; 
V. 104. p. 1796: V. 106, p. 398. Actual aie 4 awaits normal conditions. 
[In 1917 the Santiago Mining Co. was incorporated in Delaware with $10,- 
000 ,000 authorized stock in $25 shares, of which the Anaconda will own 
about 80%, to develop copper deposits under option about 13 miles from 
Santiago, Guba. ag 106, 1895. Status of So. American properties in 
1919 see V. 108, 81, 20 0. 
In Sept. 1918 sounieed the Walker mine of yore from the Plumas 
Mining Co., at a price said to be $660,000.—V. 107, 1103. 
In 1918 completed a rod and wire mill capable of relink 100 tons of copper 
daily, marking entry into the metal manufacturing business. V.106, 0.1895. 


DIVS. %{ OS. "06. “OT "OS Ge “13. “32. "FS: “18. 20-26. Aes 18. ‘HS. 
Since 1904._| 8 19% 26 Syearly 9 a te 14 17 16 9 

In Feb. 1919 dividend reduced from 4 to 3%, and in ae to 2% ($la 
share): Aug. and Nov. 1919 and Feb. and May 1920, 2% ($1 a share). 
V. 107, p. 2478; V. 108, p. 1276, 2631. 


BOND ISSUE.—Of the $50,000,000 ten-year Secured gold bonds of 1919, 
$25,000,000 of Series A were sold in Jan. 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury on 
account of ca aoe expenditures. ‘These bonds are secured by practically 
the entire stock not ony of the several South American companies (mining, 
exploration and railway), but also in the Raritan ae 4 
Smelting Co., Int. Ref. Co., &c. No mortgage can 
eoggrin these yoy! as a prior lien thereunder. V. 108, 


g, President; 


r Works, Int. 
€ suede without 


ae, 000,000 5% 2-year notes were _ at MF A, Mar. 1 1917. 
V. 708. . 865; v 100, p. 735, 1080; V. 102 707. 

Output (Lbs. y— 1920. 1919. 
a ll inn Sistine eahaitinal 15,800,000 13,750,000 
4 ‘ssantion FSR: OE REIT Se AOR” QA NEN e/a OE MLR 70,850,000 55,950,000 

REPORT .—For cal. year 1919, with bal. sheet, wasin V. 110, p. 1969. 

Years ending Dec. 31— 1919. 918. 1917. 
Fine copper produced (Ibs.)......--- 144,112,285 293,603.726 253,508,332 
Silver produced (ounces) -_......---- 7 3774 477 10, a HA 905 9.031.026 
Gold produced (ounces)-__......---- 26 318 546 
Sales of copper, silver and gold - -- -_- $52 .633 64°31 9, 504. 7448109. 055 593 
Income from invests., sub. depts.,&c 21 ered ‘271 13,116,306 16 932.058 
Copper, silver and gold on hand_-___- 28.705.376 27.865.266 32°966 589 





I I ois sins wine pacientes enact a ; 92. 606 ,287$150,486, zs £5153. 954,240 





Copper, silver & gold on hand Jan. 1_$27,865,266 $32,966,589 $37,225,804 
Mining, transp’n, reduc’n, deprec., &c 68,361,234 96,040, 38 86 868 409 

Total disbursements_.........--- $96 .226 500$129, 006 ,9148124 094,213 
Total net income (incl. interest) _._ $6,379,787 $21,479,403 $34.860.027 
SEE RE ES TEE $1,276,146 $67 8 533 $526,275 
a A eae pa ae 9,325,000 17,484.375 19,815,625 
lO 25 Ge cececccoccasvone (8%) (15%) (17%) 





Balance, surplus for year-_---_-_-~- def.$4,221,359 $3,318,495 $14,518,127 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend en~ Where Interest ana 
[For abbreviations, &c., see notes on first page] | Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
| | 
| 
anzlo-American Oi! Co—Stock £3,000,000-.....------.--- | 1} £3.000,000 See_textiSee text\Jan 15°20 15% Guar TrCo, N Y, Lon. &e 
Sinking Fund gold notes red, see text__......------- G.c*, 1920 | 500 &c'$15.000,000 7% giA & O/April11925 © J P Morgan & Co, N Y 
‘ogainceiee Power Co— ist M $25,000,000 s f call 105 CC xe*; 19ik $i, 8,553,000 5g iJ « D June i 1941 ist Nat Bk, NY & CO 
oliateral (renewal) notes. _...----------------------- 918 | i100 &c} 2,170,700| 7g (See text Jan 31 1920 NYBa&WPBonb&Co La 
Second mortgage $3,000,000... .--.----------------- vl 1, Pledged 6¢g M SiSept 1933 ‘Bankers Trust Co, N Y¥ 
Interest (unsecured) notes (as on Dec 31 1918)_.-------- | V8P j..---25- BOS 00) <cncscce|nccceesn ee ge RR RE Sa ee ie 
Armour & Co —Stork $159.000,000 - Sete 100|100,000,000) See text Jan (Jan 1§'19 2 Farmers L& TrCo,N ¥ 
Pref stk (a&d) 7% cum $60,000,000 (call 115) for conv debs | esse lecenccse 50,500 ,000 7 QJ [Ape T1008 196 [on nacchccddecnguenan 
Real estate lst M $50,000.000 ae red 102%____xc*&r*,| 1909 1,000 &c| 50,000,000) f & OlJune 11939 
Debentures call par convertible into pref sack, ._.CC.xxxc*, 1918 | 100 &c| 9,500,000 6 - “iy & D115 J'ne 15 20-24 Chic (Soy & lst N Bk. NY 
Armour Leather Co—C ommon stock authorized $15,000,000, ---- 1 Pt OR Whe ccquwiuleaanbic abe May OES emcee ae 
Preferred stock (a & d) 7% cum call 115 auth $25,000,000 ---- 100; 10,000,000 7 | Q—J See text ee ee a a ate eee 
heme secu d oe ‘authorized 100,000 shares............-.| -.-- None We WE ‘Sa cencs telbnsedd nul vallaarhatnerd bts FREE OER 1 
associated Dry Goods Corporation. -....--------------- | | 
Comm) i stock $20,000 .000 - a en lea ailing | 100} 14,985,000}... ...- ec ee iVilne 3 1066 $i a 
Ist pref(a & d) stock 6% cum after Dec 1 1917 $20,000,000 .... 100, 13,818,7 6 | Q—M jJune 1 1920 | & Checks mailed 
2d pref (a & d) stock 7% cum after Dec 11917 $10,000,000 -..- 100, 6,725.5 7 | Q—M jJune 1 i920 {Rare i pe 
Associated Merchants—See Associated Dry Goods Corp. | | | 
Associated Oil Co—Stock .._....---.-.-.--- | one | 100, 39,756,085 5in 1919 Q—J a 4 Apr15 20 1% Ohecks matled 
First mtge gold annual sinking fund 5% of bonds out__.-_| 1902 _ 1,000, 1,440,000 5 ee a ae 
First & Ref mtuze $25,000,000 call at par_.....-..-.-- US 1910 | 1,000 8,800,000 5g | J-315 |Jan 15 1930 New York and San Fran 
| 


ee ees 














DIRECTORS.—John D. Ryan (Chairman), thee Willen 1 B. B. 
Thayer (V.-Pres.), Geo. H. Church, Andrew ti Mille illiam Rocke- 
feller, Nicholas F. ‘Brady, J. Horace Harding, H. H. Rogers, A. H. M elin 
(Sec. & Treas.)—(V. 110, p. 169, 564, 972, 1528, 1975, 2194.) 


ANGLO-AMER. COMMERCIAL CORP. —See V. 108, p. 2024, 2631. 


ANGLO-AMERICAN OIL CO.—ORGANIZATION, &o.—Incorporated 
in ’ngland in 1888. Markets most of the oil of the Standard Oli Co of 
N J. tn the United Kingdom and is the largest marketing concern there. 
Owns «4 large number of tank steamers, chiefly used In trade with the United 
Kingdom Formerly controlled by Standard Oil Co. of N. J. but segre- 
gated in i911 See Stanaard Ot! Co., V. 85. p_ 216, 790; V 93, 0. 1390. 
Acauired the Home Oil Refining Co. in April 1920. V.110, p. 1644. 

The sharehoiders voted Nov. 21 1917 to increase the capital stock from 
£2 ,000,000 to £3,000,000, holders having the right to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. S. and at £1 11s. 6d. in the 
United Kingdom (par £1) till Feb. 28. English shareholders were then 
prevented by war regulations from subscribing for this new stock, but were 
given till Sept. 6 1919 or later to complete their purchase. V. 109, p. 889; 
V. 105. p. 1710, 2096, 2457. 

, all or part, or for 


The 5-year sinking fund g.7%% notes are redeemable 


sinking fund, at par and int., plus a premium of 1% for each year or portion 
of year from date of call to maturity. A semi-anunal sinking fund of not 
less than $1,250,000 begins April 1 1922. 

DIVsS.— 1912. ag 1914. 1915. 1916. 1917. 1918. 1919. 1920> 
Regular (%)-_-- 10 15 15 15 15 30 30 See 
Extra (%)-.--.-- 10 100 i 5 5 5 10 o* a text 
Jan. 1920, 15%. 

Cal. Year— Profits Deprec'n. Int.,&c. Inc. Taz. Dividends. Surplus 
Re £1,582, 312 £289,899 £65, 595 £318,296 £900,000 £8 ,522 
1917....-.£1,396,730 £348,687 £29,853 £214,248 £750,000 £53,942 
|. | are £1,122.979 £282,715 £12,974 £222,398 £500,000 £104,891 

Office, 36- 38 Queen Anne’s Gate, London, Ss. WwW. , England.—(V. 109, 
p. 2358: V. 110, p. 1292, 1644.) 

APPALACHIAN POWER CO.—lIncorp. in Virginia in 1911. Owns 


land and water rights for 5 hydro-electric developments aggregating about 
75,000 h.p. on New River, in Carrol, Pulaski and Grayson counties, Va. 
Also owns and operates the local utilities in the towns of Bluefield, Marion, 
Pulaski, Welch, Keystone, Pocahontas, Bramwell, Wytheville, Graham, 
Christiansburg, Dublin and Galox. Owns and operates 2 modern water 

owers of 19,000 k.w. installed capacity, and a modern stcam turbine power 

ouse of 15,000 k.w. capacity (approaching completion in July 1919, on 
the New River in Va., total generating capacity of the 3 plants about 34,000 
k.w. Control was acquired by Standard Gas & Electric Co. in 1919. 
V. 198, p. 2331. See also V. 92, p. 1567; V. 93, p. 529, 874: V, 97, p.523: 


V. 105, p. 609. 

Common stock auth., $6,000,000; issued, $6,000.000: pref. stock, 7% 
cum. after Oct. 1 1912 and red. after 3 years at 112 and div. authorized. 

500,000; issued, $2, i80,000. First M. bonds, auth., $25,000,000: out- 

sti vo te as of Dec. 31 1918 ($247 having been retired’ by sinking fund), 
$6,133,000: on Sept. 30 this amount had been increased to $8,553,000 fol- 
lowing the payment on July 15 of the $1,000,000 7% = from the War 
Finance Corp. Annual sinking fund for bonds (V. 93 529, 874) 1916 
to 1920, 1%: 1921 to 1925, 1% %° 1926 to 1930, 2%: 1931 to 1940 24%. 

The $2.170,70@ notes due Se pt. 1 191%, sec ured by pledze of the entire 
$3,000,000 issue of 2d mtge. 20-year 6% bonds, were replaced by a a 
amount of notes due Jan. 31 1920, having the same collateral. V. 107, 
1006. Unsecured notes due Sept. 1 19290 represent interest on each fenae 
at 7%. V. 97. p. 667, 804. 


REPORT. —Cal. year, V. 199, p. 1459, Aug. 31 years, V. 107, p. 1289 
1918. 1917 1918. 1917. 


Gross earns_-$1,254,266 $948 ,277| De reciation. $44,000 }# é.....- 

Net income... $580,718 $422,400; Balance, sur. 

Interest chgs_ 511,197 483. "384 | or deficit. _sur.$25.521 def .$60,9R4 
Pres., J. A. Trawick: Treas., W. R. Emerson, 47 Ames Bidg., Boston.— 


Vv. + 105. £ p. py . 106, p. 1902; V. 107, p. 804, 1006, 1289; V. 108, p. 2331; 
j oJ 

"During ‘the year 1918 company obtained from the War Finance Corp. 
a loan of $1,000.000 7% for one year, payable July 15 1919.—(V. 110, 
p. 361, 1644, 1975.) 

ARMOUR & CO.—ORGANIZATION .—Incorporated in Illinois Apri! 14 
1900. Owns plants in Chicago, Kansas City, South Omaha, East St. Louis 
Fort Worth, Tex., St. Joseph, Mo., Denver, Colo., South St. Paul (to be 
opened early in the year 1920, see v. 109, p. 1894), Hamilton, Can... Eng- 
land and the Argentine., incl. packing houses, giue works, soap works, 
worspourts, refrig. stations, tanneries, &c., &c. See application to \ist., 

90, p. 370, and V. 95, p. 546; V. 98, p. 1002. In Jan. 1917 acquired 
) large tanneries in Western Pennsylvania. V. 104, v.75, 2013. 2110. 
A new packing plant at St. Paul was opened in the fall of 1919. The South 
American plants at Sao Paulo and Sant’ Anna were placed in operation in 
May 1920 and Jan. 1920, respectively. V. 110, p. 358. War restrictions in 
1917-18, V 105, p. 2325; V. 106, p. 1902. Chicago Stock Yards Co., V. 106, 
p. 193. Relations with Trade Commission, V. 107, p. 183, 606: V. 108, 
p. 482; V. 109, p. 373, 579. Status, &c., in 1918-19, V. 108, p. 685. 

The ‘‘Big Five’’ packers in Dec. 1919 agreed to she entering of a decree 
in the Government suit requiring them within two years to give up their 
stockyards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in general 
to confine their ope rations to wholesale meat business. See V. 109, p. 2358. 

On Jan. 14 1920 announcement was made of the formation of the yor 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company. 
V. 110, p. 263. (See below.) 


STOCK.—The $80,000,000 of yoy accumulated from 1900 to Nov. 1 
1912 was capitalized in Dec. 1916 by increasing the outstanding capital 
stock from $20,000,000 (par $100) to $100,000.000. giving we new stock to 
shareholders. Total puthorised Bd me $150,000,000, V. 107, p. 804, 


1103. . 103. p 

The $60 000,000 7% cum. pref. stock was authorized in 1918 to provide 
for conversion of the 22 on below mentioned: i. is subject to redemp- 
tion by the company at 115 and divs. Additional pref. stock can be issued 
only when annual earnings available thereto are twice the pref. divi end 
charges, including the proposed issue. V. 106, p. 2561. On Oct. 1 


1919 about $27,000,000 pref. stk. had been issued "for conversion of bonds. 
DIVIDENDS— 1911. 1912. 1913- 16. 1917. 1918. 1919. 1920. 
iensiidalaslio tetas taba 0% 10% yriy. 2% | PoP 2% See 

7% text 


RG RES EP ok EE ar ERED 4% 
On preferred, Oct. 1 1918 to April 1920, 1%% pont ky ' 





BON DS.—Of the ‘‘Real Estate lst Mtge.’’ 4s ($50, 
issue), final $20,000,000 were sold in April 1916 V. RE 
are subject to call as a whole on any interest day at 102% nd interest on 
{2 weeks’ notice. and since Dec. | 1914 in blocks of not less than 10%. 
V. 88, p. 1374; V. 104, 665. Pee payable Nov. 2 1918, $90,136,091 
profit & loss surplus, '$69,366,7 

The $60,000. pe jmtdennes Wag debentures issued in June 1918 ma- 
ture $10, 000 .000 rly on June 15 from 1419 to 1924, but are redeemable 
at company’s opt Any at par on any interest day as a whole or as entire ser 
in the order of their maturity. They are convertible on and after 
Sept. 1 1918, 4 ae par, into the 7% cum. pref. stock. No additional 
mortgage can mede withous securing vhis issue. The entire pr 
were to be used to reduce current li abilities resulting from increased busi- 
ness and heavier inventories. V. 106, p. 2561. In May 1920 all except 
$9 500,000 had been converted. The balance sheet Nov. 3 1918 showed 
= assets of $404,286,359, including capital assets of $123,895,554. 

- 108, p. 275, 2435. 
‘REPORT. —For year ending Nov. 1 1919 in full in V. 110 ,p. 358. 


pet 000 authorized 
1542. They 





Nov. 1°19. Nov. 2°18. Oct. 27°17. Oct. 28°16. 

_ Years ending— s $ 
Gross business___ .-_-- 1,038, 000, 000 861 ,000,000 575,000, 000 525,000,000 
Total net income- woe 25,100 1ee 26,128,611 30,628,15 06 162,164 
Int. on borrowed money 8,117,386 7,178,224 3,509,055 1,925,425 
Interest on bonds_-_-__-_- 2,243,835 2,286,986 2,240, 422 1,809,783 
Inverest on debentures.. 2,518,396 [nn ° cincweae - tae 
Pension fund ........-. 208,000 212,000 ln = — ha eee 
Admin. expenses. --.---- | Included n operating {2.0 ,072,549 1,960,602 
Taxes, insurance, &c_-_- { expenses 1,512,566 1,366,354 
Preferred dividend_____ 986,123 Tin. wehenkna > te maeae 
Common dividends (2%) 2,000,000 2,000,000 2,000,000 2,000,000 

Surplus for the years. 11,112,384 13,210,556 19,085,563 18,100,000 


Annual meeting changed in 1918 to the 3rd W ednesday in January. 


OFFICERS.—Pres. and Gen. Mer., J. Ogden Armour; V.-P., C. W. 
Armour, Arthur Meeker, R. J. Dunham, A. Watson Armour, Phillip D. 
Armour, Ff. W. Croll, G. B. Robbins, F. Edson White and E. A. Valentine; 
Sec., G. M. Willets; Treas., F. W. Croll. Office, 208 La Salle St., Chicago, 
Ill.—(V. 110, p. 1090, 2194.) 


ARMOUR LEATHER CO.—Organized under laws of Delaware in 
Feb. 1920 for the purpose of acquiring all of the tanning, companies and 
ae assets owned by Armour & Co. (See V. 110, p. 660.) 


CAPITAL STOCK.—7% cumulative preferred, authorized $25,000,000. 
outstanding, $10,000,000: par, $100; common, authorized and outstand- 
ing, $15,000,000 (of which $4,500,000 is reserved to be offered to employees 
and customers of the company); par $15; founders’ stock, authorized and 
outstanding, 100.000 shares, no par value. The founders’ stock was ac- 
quired by Armour & Co. a $5 a share. Holders of Armour & Co. pref. 
stock were offered the privilege of subscribing to the stock of the new co. 


EARNINGS.—Earnings available for dividends, after Federal taxes, 
during the last fiscal year, were $6,195,824: average annual net earnings 
during the last four-year period were $4,485,215. Balance sheet as of 
Nov. 1 1919 in V. 110, p. 766. 

DIVIDENDS.—After pref. dividends, the 
shall be available for dividends on the common and founders’ stock in 
equal ageregate amounts. For a period of three years (1920, 1921 and 
1922) dividends on the founders’ stock shall be limited if earnings are less 
than $4,000,000. V. 110, p. 660. 

An initial div. on pref. stock at the rate of 7% per ann. for the period 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920. Initial div. on com. of 
60 cents (4%) for period from Nov. 1 1919 to May 1 1920 was paid May 1 





remaining surplus earnings 





1929. V.110, p. 1528. 

OFFIC E RS. =O hairman, Frank G. Allen: Pre ., Henry W. Boyd, Chi- 
cazo: V.-Pres'ts, M. C. Weimar, Chicago: F. Von der Heide, Boston; 
M. P. Bre “nnan, Ole, an, N. Y.; Philip L. Reed; Moen James E. Hartwell, 


Chicago: Sec., GC. B. Eldrid: ge, Chicago. 

ASSOCIATED DRY GOODS CORP.—ORGANIZATION .—Incor- 
ated “4 Virginia May 24 1916 and tn Aug. 1916 succeeded. per plan tn 
192. 69, 64. to all the properties of og Associated Merchants Oo. 


and United Dry Goods Co., viz. (V. 103, 1412): (a) Retail dry goods 


stores wholly owned, with net tangible Ram. valued Dec. 31 1919 at 
$18,683 544, viz., James McCreery & Co., New York (V. 105. p. 1421); 
Hahne_ & Co.., Newark, N. J.; Stewart & Co. Baltimore; Wm. Hen- 


erer Co., Buffalo: Powers Mercantile Co., Minneapolis: J. N. Adam & Co.. 

uffaio: Stewart Dry Goods Co., Louisville, Ky. (0) Adrico Realty Oo. 
owning equity in McCreery real estate, West 34th St., N. $1,690,000 
(V. 103, p. 1208.) (c) Other investments now including Lora & Taylor, 
Ist pref. stock, 12,212 shares, 2d pref. stock, 14,601 shares, common stock, 
24,257 shares, par s each $100 a share, and $750,000 7% debenture bonds, 
due Jan. 1 1933: G. Gunther's Sons, $100, 000 common stock; Surety 
Coupon Co., all pam! securities, &c. 

The aforesaid seven retail dry goods eompanies, whose capita] securities 
are wholly owned, had on Dec. 31 1919 tangible assets, $25,717,548; liabili- 
ties, $7,034,004: net assets, $18,683,544. 

CAPITALIZATION.—Of the capital stock as shown in table above 
there was on Dec. 31 1919 $19,400 in treasury and $13,690 held against 
undeposited stock of Associated Merchants Co. and United Dry G Oo. 


58 70 were ane on the Ist “iK stock 


DIVIDENDS.—Dividends of 1 
On 2d pref. stock (No. 1%% 


Dec. 1 1917, quar., to June 1 192 


Mar. 1 1918, quar., to June 1 1920. On com., initial div. iF, 19 paid 
May 1 1920. 

REPORT.—Cal. year 1919 in V. 110, p. 1525: 

Cal. Years— _ 1919. 1918. 1919. 1918. 
Profits, sales_$4, O44, 486 $2,065,342! Net profits. ..$3,297.375 $1, B73 110 
Total income. 4,362, ooh 2, 199. 736 | Dividends- ~~~ 1.297.586 1.297.586 
Interest, &c_- 64,955 125| Balance, sur... 1,999,789 375 "BO 


Fed.tax reserve 1,000, 000 508" ta0| Tot, p.&l. sur. 4,673,459 2,673,671 

OFFICERS.—Samual W. Reyburn, Pres.; Charles A. Gould, Theron 8. 
Atwater and ©. P. Perrie, V.-Ps. : Ralph M. Stauffen, Sec. & Treas. The 
directors include the foregoing officers and also Cornelius N. Bliss JP., 
Gates W. McGarrah, Thomas Cochran, Chas. A. Sargent Jr., Louis Stew- 
art, Ed. L. Hengerer and Howland Davis. —(V. 110, p. 1091, 1525.) 


ASSOCIATED OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 
1901 In Jan. 1920 the company owned in fee 40,921 acres, leases 36,837 
acres and holds mineral locations on 3,333 acres in and adjacent to various 
producing fields in California. Also stockholdings, notably $3,500.000 o 


















































152 INDUSTRIAL STOCKS AND BONDS (Vox. 110. 
LANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For sbbvectations . Yap notes on first page] Bonds| Value | Outstanding % Payable| and Maturity Dtotdends are Payable 
ies Co—Cap stock 3,000,000 shares__-....... ---- | None Pees. Way 3. cesced Mar wl > oO. .25 Paid by check 
A EW ss-—Com stk $20,000,000 listed on 'N Y Stk Ex. ‘saitaaii $100 $14,963 400 10 7 19F & AFeb2 New Z ork 
Preferred (a & d) stock $20,000,000 5% non-cum...._-..- | esee 100; 13,742,900) 5 Q—J Seo text’ 4 Co. NY 
Oollateral Trust M g@ red text...............--.-- Ea 1908 500 &c| 11,048,500 5g J & 7 i 1959 ay Mga 0. 
Bonds of sub. cos. Dec. 31 1917 (less amts. in treas., ke. ).. aay Segue 14,120,000) 5 semi-an. ~~ ‘ Oo. NY 
U 8 & Porto Rico Navigation Co Ist M call for......_--- | 1901 1,000 97,000 5s M & aiMar 1 1921 : $5 ad 3 > 
Atiantic Refining Co—s Co—Stock (008 £08 200 cenagecee i sauce 100| 5,000,000 20 in e19 Q-M 15 |\June 15 ‘20 57 Co ce, a. Pa 
Pref (a & d) stk 7% cum $20, 000, 000 pO 00D call text_Eq) -.... | 100; 20,000,000 —F May 1 1920 50 nt aht ainigiaini ination @ timmes 
Atlas Powder Co—Gom mon stock auth $10,000,000... ... | owe | 100; 5,002,400/12 in ‘19 M June 10 '20 3%|--------------------- 
Preferred s peas fa 3 + 6% cum, $10 $10,000,000 (see text). - come | iv 137 toh ae New aed May 1 '20 1% ---------------------- 
> —Com SRATES....-| cous | o ' ‘2 [New =—s |. on one 5 on oo eo enon nen een cccce 
“ead tock 7% ‘cum $15 5 990,000 000 Ay 115 sinking fund_| _--- | 1 $2 'o2h' oa 7 nr La, 1920 1%/| By check 
Auto Sales Corp—Com auth $4,500,000__.._._.--------- | demi I Fe eee ae gil 
tic auth $3,000,000_...| ---- | 50| 2,656,149 See text ;7™" Mar 3 ‘20 1Miiccscminckdemwaseouipen 
Weighing & Seale O% pon-cum parte auth $3. bat RBS. EM 1911 | 100 &e 96,600 5 D'June 1 1931 heapatnte Trust Co, N Y 

















the $7,000,000 mock 2 of Associated Pipe Line, 
mated Oil Co.’s $5,000,000. See V. 90, Pp. 1484. Also scqrured in 1919 55% 
of Reward Oil Co., 51% of New Hope Oil Co. and 61% of Western Minerals 
Co. outstanding stock. V. 110, p. 1746. In Jan. 1920 purchased 32 pro- 
ducing wells and 800 acres of oil land in the Coalinga district from the 
Nevada Petroleum Corp. V. 110, p. 361. 

In 1908-09 the Southern Pacific Co. acquired control and on Aug. 31 1919 
owned $20,069,000 stock and $8,612, 00 of the $8,8P0,000 Ist Ref. 5s. 


pare ie ive ar f5 "08-'12. °13-"14. 1915. °16. °17. °18. °19. °20 

cent... 14 % 44% None. 3 yriy § 5§ 5 text 

vin J 17 i920 paid 166. increasing Pe bie rate from 5% to 6%. Apr. 
. 14 


BONDS. aie the $25,000,000 first Refunding ae 7 sufficient are re- 
reserved to retire the Ist M. 5s of Aug. 1 1922 1149; V. 102, 


V. 
p. 1538; V. 101, p. 1888: V. 88, p. 143°. Jt « 169, 900 vrs held in treasury 
on Dec. 31 1919. 


REPORT.—For calendar year 1919 in V. 110, p. 1746. 


$2.500,500 of the Amalga- 





Calendar Year— 1917. 1916. 
Total receipts......-.-.- $38,521, 167 oot, 243, 481 $28, 188, 565 $21,663, poe 
Net earnings..._.....- 10,799,3: 11] ‘99: 7,721,363 6,625,886 
Interest, taxes, &c_. _.- 2,327,623 3, 863, 287 1 260, "357 1,068,390 
Deprec ND a 2,401,388 2,672,399 2,619,217 2,359,107 
NEED ait makdbinwace (5%)1,987,811 (5)1,987 ,832 (5)1,987 ,834 (4) 1,590, 287 

Balance, surplus__-_-.- $4,082,531 $2,553,475 $1,853,954 $1,608, 4 

OF FICERS.—Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P. G. 
Williams. Office, Sharon Bldg., San Francisco.—(V. 110, p. 1091, 1746) 


ATLANTIC GULF OIL CORPORATION.—(V. 110, p. 1292, 1528.) 


A. T. SECURITIES CORPORATION.—Formed under laws of Dela- 
ware Oct. 8 1919 with an authorized capital of 3.000,000 shares of stock, 
all common, without nominal or par value. Each share ranks equally with 
every other share as respects dividends, voting rights and distribution of 
assets. To provide a cash balance, 1 ,000 shares of the stock of this corpo- 
ration was subscribed for at $100 per share. 

Onn tees by ween interests which also control United Retail Stores 

rt ps mery, Ward & Co., Inc. (new co.), 

“i ‘{nitial dividend $1 25 per share was paid I Dec. 51919. V. 109, p. 1989. 
In 1920: Mar. 15, $1 25; June 5, $1 25. 

The corporation offered to acquire all of the issued shares of the pamce 
stock of the American Tobacco Co. (about $40,242,400, par 3100 & 
and to pay therefor by issuing and delivering four shares of the etd 
rows Fg —— share of common stock of American Tobacco Co. V. 109, 
p 

The stockholders were to vote June 3 1920 on dissolving the company. 

Following ratification by the American Tobacco Co. stockholders of the 
ome for distribution of a 75% stock dividend in ‘‘B’’ common (see above), 

inal open one were made to dissolve the A. T. Securities Corp. in time 
mo eg tA. T. Securities stockholders to receive directly the stock dividend 
ch is avebhe by American Tobacco Aug. 1 to stock of record July 15. 


CAPITAL STOCK.—990,968 shares of common stock were listed on the 
N. Y. Stock Exch. in Dec. 1919, representing the amount issued and out- 
standing. The company was granted authority to list an additional 
619,728 shares on notice of issuance in exchange for Amer. Tobacco Co. 
ommon stock, making the total amount applied fo r 1,610,696 shares. 


res., George A. Harder; V.-Pres., Angier B. Duke; F. E° 
Vantine, B. Ww. Stiles, W. B. Bell; V.-P. & Treas., R.A. Norriss; Sec., C. 4 
Mapes. The directors are George A. Harder, Angier B. Duke, G. M. 
Murphy, Joseph E. Widener and Thomas Yuille. N. Y. office, 511 5th 
Ave.—(V. 110, p. 1645, 1975.) 


ATLANTIC GULF & WEST INDIES STEAMSHIP LINES. —Incorp. tp 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. “ Dp. Ya 
1013, ) and owns nearly all the stock of the Oigde. pallor, By 
Oo 8 ico is. oS 





u all 8S. Co.,and all of the stock of the N 

In 1919  seauired control of an oil field in the Tamp ico district in Mexico, 
which will be operated by the “Atlantic Gulf Oil Co V. 110, p. 1528. 

The lh de. Navigation Co. (controlled) in Feb. 1 18 sold its p AN fleet 


Aw; er : Sapmeaties for $4,250,000. V. 106, p. 2659, og V. 103, p. 760: 
.. 90, p. 1166; V. 88. p. 160; V. 93, Dp 409: V". 89: p. 1530; V. 102, p P1432: 
Vv. 04, = 1589. The coastwise * ovlan reverted from Goveriakans to 


company control Dec. 6 1918, and in Feb. 1919 the Clyde Line, owing to 


the ex ve operating costs, suspended service on three ofitslines. V. 108, 

> Sa 686 Prepeties oo oat) the ym 4 ‘Fy -y was Seopped in May 1919. 
; e oe ones ug n vessels own r controlled, 

to, July Be it 1919 a! ,284 to pbngane 


corpora and ‘ite subsidiaries on Dec. 31 1918 held es: FiO. 361 
cash in addition , $12,3 £00 marketable stocks and bonds. . 31 
1918 with its subsid’s 2a60 $20,109.250L iberty Loan bonds. V. 108 = 2659. 

The Clyde Steamship Co., early in 1920, acquired by purchase the steam- 
ship interests of Edw. M. Raporel & Co., Inc. V. 110, p. 766. 


STOOK.—Both the company’s stocks were listed on N. Y. Stock Ex- 
descrip in ‘the 1916. See off statement to the E as of June 21 
d er properties, stock ta, &c. 103, 2 157 to 161. 

7, purchased at t market price $82 6 ,000 of its collateral trust 
bonds. an ~F i. 370 shares va its pref. stock at 60 or water: also $54 


3,000 sub- 
company bonds w purchased, either by tion or its 
comabenien. v. 106. p. 2659. 
DIVIDENDS.—On pref. stock No. 1, Apr. 10 1916, Ak vuly & pala. is 
clud! ‘ y toe Phy ot = 1916 9 oie ond of 134% us 
pref. on a basis: Jas. T 1947 Jan. 1 1920, vidends. th rplacing the 
es oY d + Pape ia uarterly installments, Apr. 1, 
. ayavpie en r. 
July 1 and Oct. lared 5%. payabl 1921." d sf 
al dividend 


1 1917 on the common stock 
Aug. 19 1917 ie and 1% to Feb. ~ Aug. 1918, 5% cash. eb. 
919 ann Feb., 1990. par 5% cash. 


ieee By —The auth. issue of collateral trust 5% gold bonds is $15,000,- 





oo an $2,000,000 unissued can only be put out on vote of 66 2-3% of 
stock. Redeemable at 105 and int. on any date by lot No Seer 
Feber See e WER seen teeta reues ieee 
une 
102 2S 2168. All coupons free of F eral income . 


Bonds of Sub. Companies $14, 547 000 Dec. S1 1917 {fee V.106-p. 2660). 
Outstanding. aturity 





b Clyde 88. Terminal Co. lst M_.5 Aa0 $487,000 my 1 1934 (V. o p. 1887) 
c N Y. Cuba Mall SS. Co. ist M_.5 J & J 5,703, Jan. 1 1932 (V. 89, p. 229) 
c N. Y.& Porto Rico 8S.Co. ilstM.5 M&N 1,307,000 May 1 1932 (V. 88, D. 235) 
b Carolina Terminal Co. lst M_...5 M 503, Nov. 1 1937 (V.95, Dp. 1748) 
c Mallory 88. Co. Ist M......-_.. & J 2,841,000 Jan. 1 1932 (V. 83, p. 194) 
b U. 8. & Porto Rico Nav. lst M._.5 M& 8 97,000 Mar. 1921 
c ae 8s. got Sa RE F&A 3,279,000 Feb. 1 1931 (V. 82. p. 807) 
a Callable at par. b Callable at 105. c Callable at 110 
REPORT.—For cal. year 1918 (incl. — 5% # 1917. Dp. ore. 
I i $26,633,550 $48 212,055 $35. 175. 970 
Noe operating revenue_.________-_--- $4,651 t $15, 137.633 $10,481,251 
ener Emenmes. PSR eS RO Pee BN 87 2.1 38,143 4,352 
I ee 5,534,331 $17,275,776 $10,765,603 
SS a a a aa $1. 300. 294 $1,347,737 $1,409,784 
oon ral ——- (estimated)........--- 50, ‘000 5,400,000 - 337 849 
ti OE ER er er ae em ee TS 
ne one Bi asseeramusrem ane tiie niece cette 773.950 880.527  —- 8831503 





$2,709,987 $9,647,513 $8, yi 667 
From income as above in 1918, $2,709, 987 , deduct pref. dividends ( (5%), 
$687,145; comenen dividend (10%), $1,496,340; divs. on sub. cos. stock not 
held ‘by A. Ww. $4,236: leaving a balance of $522,266. : 
OFFICERS. —Qhairman, Galen L. Stone; Pres., A. R. Nicol; Treas., 
Charles R. Page. Office, 11 Bway., N. Y.—V. 1.0, p. 766, 1091.) 


ATLANTIC LOBOS OIL CO.—(V. 109, p. 1275; V. 110, p. 972.) 
Po, valet MUTUAL INSURANCE CO.—(V. 106, Ps: 501; V. 108, 


ATLANTIC REFINING CO.—ORGANTIZATION. Ac. ~atiodan orated 
in Pennsyivania in Re Has refining plants at Phitadelphia ranklin 
and Pittsburgh, . and Brunswick, Ga., capacity in Jan. 1920 about 
75,000 bbls. daily. ” "bormerty controlled by Standard Oil Co. of N. J., but 
segregated in 1911. In June 1917 acquired 52% of the stock and all the 
outstanding poads of the Gulf Coast Oil Co. of Houston, Texas, “— 
properties situated in the Gulf Coast district of Texas. V. 105, p. 821; 
1U7, p. 292, 1483. Tax decision in March .918, V. 106, p. 1232. 

The Atlantic Refining & Asphalt Corporation, a subsidiary of the 
Atlantic Refining Co., was incorporated in New York State in an. 1919 
with an authorized capital stock of $10,000. V. 108, p. 482. ‘‘La At- 
antica,’’ owned by the Atlantic Oil Prod. Co., is erecting a refinery at Port 
Looos, Mexico, capacity 10,000 bbls.; this is expected to begin operation in 
Jan. 1919. The Atlantic Oil Prod. Co. also controls the Panuco-Boston 
Oil Co. of Mexico, the Atlantic Oil Shipping Co. and the Irvine Develop- 
pee Co., and is interested in the Producers Terminal Corp. of Tampico, 

exico. 

STOCK.—The shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. T his last having been underwritten, was offered 
for subscription at par on or before Nov. 1 1919 to shareholders of record 


ee i 


Oct. 6 1919. Pref. stock is redeemable as a whole after Nov. 1 1924 at 
1S. wee new common stock will remain in the tresaury. V. 109, p. 
57 5 


Merger of Port Lobos Petroleum Corp. with La Atlantica into Atlantic 
Lobos Oi} Co., combining Mexican properties in V.109,p.1275. Guaranty 
relating to Atlantic Oil Producing Co. and acquisition of Atlantic-Lobos Oil 
Co. stock, V. liu, p. 972. 


Dividends on common stock Dez. 1914 to June 1920, 5 Rguar, 2 Ss 
div. of 1% % on pref. paid Feb. 2 1920; same amount paid May 1 192 

REPORT.—For cal. year 1919, in V. 110, p. 2187, showed: 

Earns. Before Federal Earns. after Divs. Paid Balance, 

Year— Fed. Tazes. Tazes Paid. Fed.Tazes. (20%). Surplus. 
eee $13,623 ,669 *: 752,623 $8.871,046 $1,000, 000 $7,871,046 
1917 EA 0 19.610.000 1 3°92) 000 2.410.000 1 000 000 8°008,000 
1916... 9'828°000 0,000 9628" 1'000,000  8.628,000 


9,628,000 
Profit and loss surplus Dec. 31 1919, $56,324,454. 


Pid ee —Pres., J. W. Van Dyke: V.-Ps., W. P. Cutler, W. M. Irish; 
- % Anderson: Treas., Albert Hill. Office, 3144 Passyunk Ave., 
Phiizdephia. Pa.—(V. 110, p. "263, 554, 661, 972, 2187. 


ATLAS POWDER CO.—ORGANIZATION. ——inecsp. 
18 1912 and took over as of Jan. 1 1913, per plan of disin 
the roperens of the E. I. ~ Pont de Nemours Powder Co. ( 
1629, 1698; V. 95, p. 969: V. 97. p. 446. In 1915-16 purchased the entire 
outstanding AR. 2% stock F the G ant Powder Co., Consol., of Cal., &c. 
STOCK .—One-half of the common stock received by the 27 defendants 
- the du Pont Co. dissolution is waneus voti wer. The stockholders 
) April 24 1915 authorized on issue of $5, 6% cum. pref. stock 
102°)" nee, on ony Aug. 1 beginning 1925, at 110. V. 100. p. 1595 
gr B.. capital stock of Richards & Co., Inc., and its two selling compen: 


in Delaware Oct; 
p. 


On 





the Zapon ther Cloth Co. and Celluloid "Zapon Co. (V. 106, 193), 
was purchased as of July 1 1917, and outstanding pref. stock bs Atlas 
Power Co. Casty Seerensed by $1,802,000 to $9,000,000. U.S. ammonia 
plant. V.1 me © 823. 
oelvs.— “aid rts rte. ety oi" 1918 oe 718 - . 1920. 
mmon.._. 3, 
— c 6% e "6a “6184 
* Includes Red Cross dividend of 1% paid in June. 
REPORT.—For calendar year oid. in V. 110, p. 657. 
Cal. Gross Net 4 Preferred rgommon Balance, 
Yr.: Sales Income. Dividends. Surplus. 
1918 919.107 240 81.00.0808 (624540 000 (12 a4) 1%) "$600 oo28s $510.20 
6 6%)486.513 (56%) 1/300:617 1,263:352 


1917.. 27, 487, 631 3. ,050, = 
Webster: Lyon. 


Pres., ft : -~Treas 
N. Broad St., Phila.—(V. “109. Dp. 1528: V. 110, p. 657. 


AUSTIN. NICHOLS & CO., INC. —ORGANIZATION.—Incorp. in 
V Aug. 23 y of same name, incorp. in New 
Yo , in 1912. Business estab shed a about 1855. i 1 Aug. 1919 acquired 
(a) the entire capital stock of the Fame Ca Co. g eight vegetable 
canning plants in the Middle West, (6) 51% of the Guntael on ~ be of the Wilson 
Fisheries Co., owning two plants for the canning of salmon in Washington 
and three in Alaska: and (c) the Whitland, .. yepesanes canning and 
condiment plant of Wilson & Co., along with the privi ege of certain 
of the latter's grocery product brands. In Dec. 1919 purchased the William 


General office, 140 


M. Hoyt Co. of Galena. wholesale grocers, and the Wilson Jam & Jelly 














INDUSTRIAL STOCKS AND BONDS 














MISCELLANEOUS COMPANIES Date | Par Amount | Rate | When 
[For abbreviations, &c., see notes on first page] Bonds Value | Outstanding % Payable a Maturity PDisidends aie Parelie ’ 
Babcock & Wilcox Co.—Stock authorized $15,000.000_._-.- at 100} 15,000.000|8% in °1 ai 
Baldwin Locomotive Works—Common stock $20,000,000___| -_-- | LUG} 20,000,000 S00 text J > rag J con i 1930 3 {0 Gheoks matled 
t (a & d) stock 7% cum $20,000,000 red 125,beg July"16| ___- 100} 20,000,000 7 |S. & J\Jan 11920 344 do 0 
First mtge $15,000 gs gold redeem ay “= PpeP eae aeee | ‘A. ae = fey tis 5¢ |M & N/May 1 1940 Phila, & Brown Bros, NY 
ee orks Is gold sink fun e c* &r* ‘ : ‘ 8, 

Barnet Leather Co.—Common stock 40.000 shares —- --- . _--. | None | 40,000 sh.|_..-.°__|.__ © 3)%82 11028 = |Penn Cofor Ins,&c Phile 

bases Camecur tot fi euinan: 115, $2,000,000 = ---- | 100) 1,066,500] °° 7% || OT Ape i 20 156% | ooo noone o ora ooo 
arre ompany (o Jommon 8s “ae ' 10018 in 19191 O—J |Apri 1090 °90117 Ratcore Plan NW 
Pref (a&d) 7% cum, $12,500,000 red after 3 yearsat120.| 100] 7.811.400] 7 $3 lane in ad Fiji! Dageery Pence, 
Barrett Co (of W Va) (controlled) deben call 110 in 1919__| 1899 | 1.000 846. 5@ |A & OlApr 1939 ° Phila Land Ti & Trust 

Bethlehem Motors Corporation—Stock 200,000 shares...| ....| None |183,334shs.| New |_.......|_.___ 

Bethlehem Steei Corp. on stock $15,000,000, Olass A] -__— | 100] 14/862,000|8% 1919] -Q—gs |Juy 1 1920 1%|_777777777 777777777777 
Common stock Class B $75,000,000 non-voting____.....- ---- | 100] 45.000,000|/8% 1919] Q—J |July 1 1920 1%¢|.22222272 2272777222 
ort an ae Stock 7% nome gia 0,000,000. ...-. coos | UR ae 8 : ete oe 

- Pref (a £ non-cum $15,000,000 __.....---. aie ) 90800017 in 19191 O—J |Oct 11090 1alGhopke malied 7777 
Cons M $500,000,000 g; Ser ‘A $70,000,000 call 105 8 f1920| i918 See text.| **’646'000|, "ac |? get ae 
Ser gold bds (Spat Pt Try Dk) $1,250,000 due 20% yriy-,| 1918 |---| 1.227.924) Be | oo PAL FM ieepraezontesnce re 
Oo uc rem 20 Cali._....... a.c ® A 4 a ii ee ee ee eee ee, ee 
ts Securities of Controlled Compante -e ot aT ek | yp 7e@ |J & JI 15\July 15 '22-’'23 |New York 
e ee] purch money mtge for Beth Iron go ze* &1| 1901 | ; 500.0001 6 QO—F |Aug 11998 
do Ist Ext M g guar red 105 $12,000,000-G.xc*| 1906 | 1.000) 6,936. Se |s & s\Jaw 11996  |Harvey Fisk & Sons, NY 
do vue naan 2 ee gu red 105 8f- P4* xo*&r*| 1912 | 500 &0|g12:759,500| 5¢ |M & NiMay 11942 Equitable Trust Co, N ¥ 
te ci Mo mR Soa ton nt Bakerer| 18 ity Bcleae 277 0m) BE HEB alia 10H Janeen Prune Coy Ny 
ue a /O : , 6 ‘ ’ m 
a After doductine #1008 000 in sinking fund’ b Aftor dedac|tine $2400. 600 in sinking f una & |M & N/May 15'21to'30/Guaranty Trust Co, N Y 
g Por, 31 1910, $21,970,500 out: $21,970 900 fn treasury $/9.2/0.500 in sinking fund or leancoled 
x Ww ublic Dec q n treas/ur | 
purchased for siakxing fund or canceled. - & 0 outsta/nding Dejc. 31 191/9; $1,000,000 in |treasury; $4,064,000 























Preserving Co., a former subsidiary of Wilson & Co. Warehouses and fac- 
tories in New York City, Utica, Watertown and Ogdensburg, N. Y., New 
Haven, Waterbury, Bridgeport and Norwich, Conn., and Minneapolis. 
V. 109, p. 579, 2358. 


STOC K.—Cumulative sinking fund for the redemption of the Pref. stock 
at not ex g 115 and div. will receive from profits, commencing in 
ual to 3% of the Pref. stock issued. No mortgage without 

stock. Regular quarterly dividends of 1%% paid on the 
. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
— pref. stock of the new company paid 134 % quar. Nov. 1 1919 to May 1 


REPORT .—For year ended Jan. 31 1920: Saying $1,616,469; Fed. taxes, 
$352,000; dividends, $257,826; surpbus, $1,006 ,642 

Harry Balfe, Chairman of Board; C. W. Patterson, President.—(V. 109, 
p. 373, 579, 890, 1181; V. 110, p. 1645, 2077. 


AUTO CAR CO —tV. 109, p. 1794; V. 110, p. 1292, 1750.) 


AUTO SALES CORP.—ORGANIZATION ee. in N. Y., Nov. 12 
1917, successor to Auto Sales Gum & Chocolate Co., er plan (V. 104, 
Dp. 2345; V. 105, p. 1900). Manufactures automatic vam and weighing 
machines, chewing-gum and chicle products, chocolate, &c. Plants at 
New York and Chicago. In 7 Str 0 scauired a 50% interest in the Peer- 
less Weighing Machine Corp., 


STOCK .—The Pref. stock eee nama with the Common stock after 
6% has been paid in any year in that stock. No mortgage without consent 
of 2-3 of outstandin Riga! stock. Both classes of stock listed on N. Y. 
Stock Exchange in 1919. 
DIVIDENDS Bae Pref. stock, initial div. of 1% paid May 15 1918; 
July and Sept. = pore, 1% each; Dec. 30 1918, 2%: March 31 and June 30 
30 and Dec. 31 1919, 14% % regular and \% extra. 


Lon 
RT.—For year ended Dec. 31 1919, gross corning. $1, yee ,206; 
net profit, $352,751; other income, $28,227; net income, $30 
FFICERS.—G . Hurd, Pres.: John Bra ndt, V.-P. & Bes ’ Mer.: 
F.E. Lang, Sec. New York office, i3th St. & Van Alst Ave., Long Island 
City.—(V. 110, p. 1641, 1976.) 
.inN. J 


BABCOCK & WILCOX CO.—ORGANIZATION .—Inco 
in 1881 and manufactures water tube boilers, heaters, &c. tock auth 
and issued, $15,000,000 (par $100). No bonds; no mortgages. oon 
of 7 oF per annum have been paid Q. 4 since 1906;increased to 8% Pp. 
2, L.; Mad wit then to an In July 1917 also hs 
ae **Red Cross’’ fund 3 ve "104, p. 1492. Plants at 
fd hy N. J., and Barberton, 405. The annual re as 
for the year ending Dec. 31 1919 % shows: Motch ‘income, $8 275,894; 
depreciation, $277 ,800; Federal oO $5,014,162: loss on sale of U. S.'Govt. 
nds, 9,457: dividends, $1,200,000; surplus for year, $1, 674 475. 
Profit and loss, surplus, $10,390,750. For balance sheet, &c., see V. i10,, 


p. 1641. 

OFFICERS .—Chairman, E. H. Wells; Pres., W. D. Hoxie; V.-P., 
A. G. Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 85 
Liberty St. mi 109, p. 1082; V. 110, p. "1528, 1641.) 


(THE) BALDWIN SOCOM TIVE WOR KS.—ORGANIZATION .— 
In ted in Pennsylvania J 1911 as a consolidation. Works in 
Philadelphia: foundries, shops, &c., m Rieu Pa., ond Burnham 
Lewistown, Pa. Capacity — ‘locomotives yearly = Dp. 1622 
See application to list, V. 92, 1105, and offering. V. 92, 1703. In 
1915 erected extensive new hos at Eddystone, Pa., oventaniy for con- 
struction of locomotives, but o the immediate use under lease for war 
my a V. 108, p. 875; V . 109, p. 75. European orders, V. 110, 
-. ’ 

STOCK.—Pref. stock cannot be increased without consent of majority o 
pref. shares outstanding. V. 92, p. 1703; V. 93, p. 47. 

DIVIDENDS.—On pref., 1912 to Jan 1920, 7% (3%% s.-a.). Op 
com., in 1912 to July 1915, 2% (J. & J.); none thereafter until Je Jan. i 1920, 
when 3%% was paid. 


BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reservec 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual sinking fund o’ 
2% of me mesions bonds theretofore issued. V. 91. p. 40; V. 90, 1104 
1045; .p. 1703): sinking fund installments, aggregating $1,098,000, 
were e pala tats to 1919. Standard Steel Works Co. has auth. $5, 000.0 OU 


» near 


lst sinking fund 5s, of which $5,000,000 have been issued, $2,400,000 
having been ror es by the stinkin fund. Sinking fund, $200,000 yearly 
V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 
REPORT.—For year ending Dec. 31 1919, in V. 110. 0. D. 761: 

Cal. Gross Gross Bond Pref. Divs ; Balance, 
Year. —- vow eae Int > ae (7%). Die Sur 4 Def 
1919.. 84,307,776 9,945,671 4,169,428 1,400,000 700,000 sur.3,676,243 
1918..123,179,252 19,760,441 14,008,145 1,400,000 -.._.- sur .4,352,295 
1917.. 98.263.865 12.740,486 4.434.764 1,400,000 ___--- sur .6,905,7292 
1916.. 59.219.058 7,042,937 4,423,471 1,400, Re sur.1,219,466 
1915.. 22,083,011 3.510.383 682,567 1,400,000 _..__- sur.1,417,816 


OFFICERS.—Chairman, Arthur E. Newbold: Vice-Chairman, Wm. L. 
Austin: Pres., Samuel M. "Vauclain: V.-Pres. & Treas., Wm. de Krafft: 
V.-Pres., John P. Sykes, Grafton Greenough, F. de St. Phalle, Jas. Mc- 
Naughton: Sec. & Asst. Treas. ., Arthur L. Church. 


DIRECTORS .—William L. Austin, Alba B. Johnson, Samuel M. Vau- 
clain. S. F. Pryor. Arthur E. Newbold, Arthur W. Sewall, B. Dawson 
Coleman, Thos. G. Ashton, Harold T. White, Sidne J F. Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 Broad 8t., Phila.— 
(V. 109, p. 75, 272, 1275, 1701; V. 101, p. 761, 766, 2195.) 

BARNET LEATHER CO., INC.—ORGANIZATION.—Incorp. in Dela- 
ware, Aug. 2 1919 ing to company of same name. pagpumetures 
1gB. grade ca calf aie Tannery and plant at Little Falls, N. Y 

p 

CAPITALIZATION .—No mortgage, ee 15% of Pref. stock out- 
standing. Callable at 115. Sink. fund 3% first three years and 5% 
thereafter stock listed o 


See V. 


- Both classes of YY. “Stock . eK Init 
quartesty div. of 1 34 7, pels on Pref. nee | Oct. 1 1919, V. 109 p. 1181. 
an. 1 and Apr. } 90, 


BARNSDALL CORP. —(V. 110, p. 972, 766, 1091, 1190, 1292, 1528, 
1750, 1975, 2078.) 


(THE) BA REtr COMPAN Y.—ORGANIZATION .—Incorporated In 
New Jerse eb. 6 1903. Owns and operates through its subsidiaries 
plants in 36 cities of United States and ama sg for manufacturing coal 


products such as tar, ammo _ roofing fel Merger of ~~. Barrett 
Oo of West Va. was voted 16 1918. ¥. 107. 07.,p 908, 1194; V. 76, p. 
867; V. 91, 513; V. 94, p P55. 1318; V. 97, p. » ol; 

6 5. ame hane ed from ‘ ieee ai Y ai 7 ght 


Jan. 3B. V. 102, p. 346; teen 2 . 1595; V. 105, p. 2096. Also under- 
stood to own 45% x ie $977 500 stock of H. ratson Co., asbestos 
oods, Erie, Pa. em Be 1371. interested with General Chemical 
oO. and Semet Wa Ne: n Nedivnal Aniline & Chemical ag V.108.D 

1166; V. 109, p. 267. Property y acquired for n for new y building, V . 110, p. 1190. 


sieink -—The full-paid common stock must always be twice the pref. 
stock and no additional m e or ag a tt can be placed without a 
two-thirds vote of the stockholders. V. -p. 12 

The stockholders voted March 16 19174 to a the total auth. capital 
stock from $15,000,000 common and $5,000,000 ye. to $25, ,000 com- 
mon and $12,500, 600 p referred. Shareholders of record were then per- 
mitted to subscribe at one ($100 a share) for are agen $2,850,300 pref. 
and $2,723,900 com., making the es od stock ate Jan. 15 1918 





$16.443.100 com. and $7,811,400 pref. . 954. 10 2345, 2454. 
Owns the $95,000 bonds of Peters Roca ‘Oe. of Latrobe, Pa. 

Com.Div. CO ty. 1910. 1911-14. 1915. 1916. 1917. °18. ‘19. 2. 

SP Stinson 5%Y 6 7% yly. 7 8 See 
Oe. Gisa. ania POS Oa is 2 eed 1 5 stk. 7 stk. 10 1 -- text 


Also Nov. 1915 5% and in July 1916 7% in stock, and Jan. 25 1917 
10% cash with richt i. subscribe for 10% ($1, 208 910) common at par. 


In 1920: Jan., 2%: Apr., 2% 

REPORT —Report Yt om. ar 1919, in V. 110, > ane we 78 
ee Ce neve adcidenme $32,235,947 $41,339, 665 ee 
Gross inc. (all sources)... 7,530, ‘780 11.1 150, ‘301 9,235, 871 9,547,604 
NGS TRCOERG. ...ceccocs 2,222,785 3'789.561 3:673,244 5,165,286 
Bond, &c., — BE: 222.034 pietos aoh’are 158,657 
Pref. div. (7% Ee 546 545,122 425,265 333,249 
Common (eashy div --(8)1, 309164 (8)1.306'912 (7)1,304,542(17) 2026426 
Common peed RRR 5 gin <2 a TR aes ein Ps Re ORE ae ) 
Reserves, BC..ccccece< *Cr 231,261 *333,530 *Cr.266,913 758, 772 








Balance, surplus -.--- a$376,193 a$2,095,749 a$2,268, 494 $1,097,283 
* Reserves are deducted before arriving at ‘‘gross income.’ 
a After providing for Federal taxes. 


EARNINGS OUTLOOK FOR 1920.—See V. 109, p. 2265. 


vinafes* mae —Chairman, Eversley Childs; Pres., W. H. Childs; Sec. and 
Treas Steer. Office, 17 Battery Place, N. Y.—(V. 109, p. 2265; 
Vv. 110, 4 1182, 1190. 


BEAVER BOARD COMPANIES.—V. 109, p. 1369, 2173; V. 110, D. 
1190, 2078, 2195. 

BETHLEHEM MOTORS CORP. (OF DEL.).—ORGAN.—Incorp. in 
Delaware on June 30 1919 as successor of Be lehem Motors Co of 
Allentown, Pa. (organized in Dec. 1916), and the North American Motors 
Co. of Pottstown, Pa., organized in 1917. a exclusively motor 
trucks built in carrying capacities of 174, 2% and 3% tons. Factory 
buildings at Allentown and Pottstown. Approximate loor area of the 
two plants is 200,000 sq.ft. See full official statement to the N. Y. Stock 
Exchange in V. 109, p. 1188. 

STOCK.—The stockholders voted Dec. 8 1919 to increase the capital 
stock from 130,000 to 200,000 shares, no par value. Stockholders of record 
Dec. 1 were given the right to subscribe at $28 per share to 43,334 shares 
to the extent of 33 1-3% of their holdings. Tucker, Anthony & Co., N. Y. 
underwrote thisissue. V. 109, p. 1989, 2265. 


EARNINGS.—Condensed income accounts years ended June 30 Aoi9- 


Beth. Mot., N.Y. No. Am. Mot al. 
EE PER MEN NST $3,516 “Obs $2,001,386 $5,517,414 
Net profit after taxes....__- $199,124 $365,626 $564,750 

Sales, $1,739,179; net 


Income account, 5 months ended Nov. 30 1919: 
profit after taxes, $140,682. 

OFFICERS.—Arthur T. Murray, Chairman; H. F. Harris, Pres.; D. G. 
Dery, V.-Pres.; 8. C. Potter, V.-P.; H. B. Hall, V.-P.; Martin E. Kern, 


Treas.; M. H. Beary Sec. 

Directors .—Arthur Murra we Me peace A, ; oe Martin 
E. Kern, George R. Bidwell, H. - PA ng Ford, J . Farrell. N 
Y. office, 30 Church St pol, 110, p. 263, 487.) 

BETHLEHEM STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and Dec. 31 1919 owned entire stock of: (1) 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Pa., Sparrows 
Point, Md., &c.; interest in Cornwall iron ore properties ‘and numerous 
subsidiaries, notably Bethlehem Steel Bridge Co., Bethlehem Loading 
Co. (V. 106, p. 2652), Spanish-American Iron Co. of Cuba, and Bethlehem 
Chile Iron Mines Co.; (2) Bethlehem Shipbuilding Corp. fy: 105, p. 1619. 
1804; V. 106, 2653). 1 a plants Sparrows Point, Wilmington’ 
Del., Elizabet port, N. &c., and also operatin A... 1 ai the p plants 
of the other controlied corporations, viz.: ore River Shipbuilding ey 
of Quincy, Mass., and Union Iron Works (and U. Ww. D. D. Ca.) o 
San Drentioon (V. 105, 1619, 1804). (3) Bethlehem Iron tg Co., 
Cus. ac Penn-Mary oal Co. (V. 83, p. 1050; 85, p. 1520; 87, 
Dp. 91, p. 278; V. 94, p. 1121; 100, p. 201 3: V. ont Dp. 1619) 
(5) y wed Coke Co. (V. 104, Dp. & GSS. 705: V v.93, p. 160 03; V 100, p. 231.) 

Other subsidiaries are: Bet 1 Prod. Co., Phila. Pay E. 
R. R. Co., Steelton & Highspire R. ‘ft. BO -< Patapsco & Diack Rivers R. R. 
Co., Cornwall R. R. . > Aapanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. ym el Co., Pine Township 
Water Co., Possum "Glory Water Co. —. Co., Dunkalk Co., 
Saucon Land & Impt. Co., Fore River rp., Watson Hill Dev. Co., 
momaston Standard oe gs Co. , Beth. Minies Corp., Service Stores Corp., 
on Sparrow's Point Store 

n October 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
ee of coal land in A. Virginia, with coal reserves of more than 150,- 
000,000 tons, and equipped for an annual output of 1,500 + bes tons of coal, 
which will be incr to 3,000,000 to 611. Pres., E. G. 
Grace announced, in ya 1920, that favorable action had been taken on 
the purchase of part of the bituminous coal properties of the Jamison Coal 





EARNINGS ies Ay hs ended Dec. 31 1919: Gross profit, $1, a - 
602; net as ee tf 2 ref. divs., $69,414; surplus, $550, 595. 
ane 7, i10, 
hafman & & Pres. or S. Barnet: V 5 yee Sylvan 
viCE yo & ee Heyman. 


fe Rothschild; Sec., 
N. Y. office, 81 Putten St.—(V. 110, p. >. 873 1524. 


& Coke Co., V. 110, p 1750. 
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INDUSTRIAL STOCKS AND BONDS. 


(Vox. 110. 








MISCELLANEOUS COMPANIES 
(For abbrevtations, &c., see notes on first page) 


Date | Par 


—_————- — 





ew ne 


Bonds, Value (\Outstanding % 


Rate Last Diotdend 


and Maturity 


Amount Piaces Where Interest ané 


Dividends are Payable 





Bethlehem Steel Corporation (Concluded)— | 
Cornwall Ore Banks Purchase ee | Mortgages— | 
Coleman Estate Pur M Mtge call par text._.Pep.kc* 
Freeman Est Pur M Mtge cal any int day text. Pep.kc* 
Cornwall Pur M Mtge call any int day text..Pep.kc* 
Lackawanna Iron & Steel Co ist M assumed 
Fore Kiver lst M 2g gu due $40,000 yly red 103.OB.xc* 
Titusyv For eCo Ist M cu p& idue$30,000sly red 102 % Ba.xc” 
Bonds of Penn-Mary Stcel Properties Guaranteed— 
Maryland Steel first mortgage currency __. GP.xxr 
Penn-Mary Steel Co cons mtge $7,000,000 GP.x1c* 
Spanish-American Iron Ist M g guar red 102%. GP.xxc* &r 
Collat trust loan (Cornwall) « f red 105: V 74. v 1312. xx) 
Penn Mary Steel Mize $13,000,000 guar call 105..GP.xc* 
Bonds of Coal and Coke Companies also Dry Docks— | 
Eastern Coke ©o Ist M (closed) catls f joint guar_xxt pic*® 
Penn-Mary Coal Ist } gold gu red 102% (sf 101)._._GP.xx 
Ist M Elkins ae call 102% s fd $200 yearly___Fr.c* 
San Francisco Dry Dock Co | 
Union Iron Works Dry Dock 
Booth: Fisheries —Common stock 500.000 shrs authorized _ 
Ist pref stock $10,000,000 (cum since Apr 1912) red 110. 
Sink fd deb $5,000,000 « red 101 conv into lot pf stk.ac* 
Bonds on cold storage plants 


we st 
Owowo 
SS 
Owwo 


1, 
500 


——o 
o909 


Do SOCKRD OO 
— mOoOOoO 


By shVow 


ee ee ee 


— 
° 2 
i Or ef 


1911 | 
¢ $3,097,000 purchased for sink fund or canceled. 


x $1,000,000 auth.; $1,600 in treasury, $453,533 in sink ing fd 
y Inaddition $2 ,035.000 held in sinking fund Dec 31 1919.) 


$1,000 

000 
000 
&C, 
1,999 | 
1,000) 


None 250,000 shrs S 
$100, d 
1,000) y2 yi 4,000 


| 
or cancel ed, 


ee ee eee ee 


j 
} ; 
July 1 1939 Pa Co Ins on Lives, Phila 
July 1 1939 | do do 
July 1 1939 do do 
Feb 1 1926 N Y Farmers’ L & T Co 
July 1920-33 Old Coiony Tr Co, Bost 
To Mar 1933 Bankers’ Tr©Co.N Y 


Feb 1 1922 
Sept 1 1925 
July 1 1927 
Oct 1 1932 
Jan 


Feb 


$310,000 
465, 
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In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of Pennsylvania and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344; V. 104, p. 1139. _Im- 
ne me aggregating $25,000,000 to $40,000,000 were Oe ee for 

parrows Point (Md.) plant by Jan.11920. V.108,p.2331; V. a D- 175 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 to $10,000,000. V. 105. p. 999: V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
8s. “er $100,000 to $10,000,000. V.96, p. 204, 287, 1023; V. 98, p. 833. 

In 1913 purchased Fore River Shipbuilding Co., Quincy, Mass., and 
guar. $750.000 Ist 5s. V. 96, p. 1300, 1492; V. 98. p. 239; V. 105, p. 1619. 

Consolidated Steel Corporation, V. 108, p. 2126, 174; V. 107, p. 2481. 

Black Tom suit. V. 108, p. 2125. 

In Jan. 1920 sold the Titusville plant.—V. 110, p. 263. 


STOC K.—The stock as authorized in Sept. 1917 (V. 105, p. 911) includes 
(2) $30,000,000 8% cum. & convert. pref. non-voting, (b) $15,000,000 7% 
non-cum. pref. with voting power. ‘c) $15.000.000 common stock A with 
voting power, (4) $75,000.000 common stock B (with no voting power), 
of which $30,000,000 issuable only for conversion of the 8% pref. stock. 


In Sept. 1917 holders ot the $60,000,000 common stock, A & B, wer® 
permitted to subscribe and pay pro rata for $30,000,000 8% cum. (non 
voting) underwritten. V. 105, p. 911, 1311; V. 106, p. 89. 


The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends 
(2% quar.) from Oct. 1 1917 ahead of the 7% pref. stock; (5) is entitled to 
participate equally with the 7% non-cum. pref. shares as to its principal 
and any accrued dividends in case of liquidation; (c) is convertible at option 
of holders at any time (unless called for redemption at 115, the right ter- 
minating in such case 60 days before redemption date) into an equal amount 
of class B common upon payment by holders of $15 per share in cash: 
(d) is subject to call at iis and divs. after three years from date of issue 
in amounts not less than $1,000,000. V. 105, p. 911 


Late Divs. (1908-12. 1913. 1914 1915. 1916. 
8% pref.._... | P 2 

7% pref 
Common 


"20. 
See 


“6% text 


In Jan. and April 1919 paid dividends on the common stock, both ‘‘A’ 

and “3B,” of 14% regular and 14% extra. In July 1919, % of 1% was 

aid extra along with the regular quarterly 14%, but in October 1919 and 
an. Apr.and July 1920 only the regular 14%, with no extra. 

In Jan. 1917 a quarterly cash dividend of 10% was dectared on the $15 
000,000 common stock, payable April 2. and upon the authorization of 
$45 .000,000 of new class “B" (non-voting) common stock she company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permitted th« 
common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15.000.0909 elass ‘“°B" which had been under 
written. See V. 104, p. 364, 665, 865, 1266, 2345. On Aug. 1 1917 a Red 
Cross dividend of 1% was paid on Class “A’’ and “B”’ stock. V. 104, p. 
2554; V. 106, p. 502. 


NOTES.—The $50,000,000 7% Secured Serial Gold notes sold in 1918 
(V. 107, p. 293, 405, 747) were applicable as follows: (a) $20,000,000 to 
secure advances from War Finance Corp. for immediate completion of coke 
ovens, blast furnaces and steel plants at Sparrows Point, Md., as desired 

U.S. Govt. (6b) $12,400,000 to retire such part of $50,000,000 5% notes 
of the Beth. Steel Co. due Feb. 15 1919 as were not met from proceeds of 
$57,600,000 pledged British Treasury notes; remainder as working capital. 


These notes, while due one series each year, 1919-23—see table above— 
are redeemable at option of corporation at any time upon 30 days’ notice, 
as a whole or as entire series in order of maturity at 102 for notes with 4 
poems oe more to run; 101%, 3, but less than 4 years to run; 101, 2, but less 

han 3 years torun; 100%, 1, but less than 2 years to run; and 100 for notes 

with less than 1 year to run. The issue was secured by pledge of 
$69 354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinking 
Fund 6% gold bonds, Series A due Aug. 1 1948 (see below), and they will 
be convertible at option of holder into said bonds at a price for the bonds 
equivalent to a 6% % income basis at the time of such conversion. Series A 
notes, $7,500,000 matured July 1 1919 and Series B and C $7,500,000 each 
were called for poymens July 30 1919, a total of $22,500,000, of which 
$19,984,000 had actually been redeemed to Dec. 31 1919. 


BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500,000 ,000, and of the initial issue of $70,000,000, $69,354,000 have been 
ledged to secure the aforesaid serial gold notes. The mortgage, in which the 
ethiehem Steel Corporation and Bethlehem Steel Company join, was to 
be secured (subject to $85,340,000 underlying issues), either by direct 
mortgage lien, or pomearany through pledge of mortgage bonds and-or 
entire issues of stocks (excepting directors’ shares), upon the real estate and 
plants of the principal subsidiaries of the Corporation comprising in value 
over 95% of such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect to important properties rank 
equally with certain of the above-mentioned underlying issues. No addi- 
ae untenving bonds may be issued unless pledged thereunder. V. 107. 
The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version Deivileges, &c., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total auth. issue, $69,354,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the retire 
ment of the above-mentioned underlying issues, and not to exceed $60,000.- 
000 reserved to acquire additional bonds hereafter issued secured by prior 
, all of which are required to be pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 
a ae oe not exceeding 80% of the cost of investments in properties or 
The Series A bonds will be callable at 105, and will have the benefit of 

a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
lied to the purchase of such bonds at not enseeding 105 or to their redemp- 
ono x aobage _ sO parapene ~! waceumed ($50 be 
Beth) em Steel Company's year of 1912 ,000,000 auth. 
issue) $12,759,500 on Dec. 31 1919 were in the hand of the public, $5,270,- 


500 in sinking fund or canceled and $21,970,000 were in the treasury. 


canceled. 





Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance is to be issued 
from time to time, subject to proper restrictions, for additions and exten- 
sions, except that a moderate amount may be used as necessary to assist 
in refunding. Annual sinking fund 24% of bonds outstanding (but not 
less than $300,000). V. 94, p. 1450: V. 95, p. 892; V. 96, p. 1300, 1366: 
V. 98, p. 1002, 1922; V. 99, p. 898: V. 100, p. 1169, 1260: V. 105, p. 1524. 

The Bethlehem Steel Co.’s Ist Extension 5s are guaranteed, prin. & int., 
by the corporation; on Dec. 31 1919 $6,936,000 were held by public; 
$4.064,.000 in sinking fund or canceled, and $1,000.000 in treasury; total 
auth., $12,000,000. V. 82, p. 282, 1050; V. 84, p. 573; V. 86, p. 470, 866: 
V.91, p. 1771; V. 94. p. 1188. 

Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.). 
Total auth., 360,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.: 
issued to purchase Penn. Steel Co. properties (see V.103,.p.1793)331,942,000 

On Dec. 31 1919 $9,711.000 of this amt. was in the treasury. 

Reserved to retire old bonds of Penn. Steel Co. and subsidiaries. 16,949,000 
Reserved for 75% of cost of additions and improvements after 

March 1 1919 0n mortgaged premises or any company 90% of 

whose stock is owned and pledged under the mortgage____-- 11,109,000 

These bonds havea 2% % sinking fund from July 1 1916.  % 

In Jan. 1919 the Bethlehem Stee] Co. arranged to purchase the additional 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Money mortgage 54% bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,009, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bldgs., &c.: (b) Freeman Bstate, $465,000, at least $27,000 
to be redeemed yearly after July 1 1922, secured by 75-1535 interest in 
Cornwall Ore Banks: (c) Cornwall, $1,566,000, at least $92,000 to be called 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Ore Banks covered by aforesaid issues (a) and (5); and also secured on 
5,333 shares capital stock of Cornwall! Lron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 108, p. 173. 

Lackawanna iron & Steel Co. Ist M. 5s were assumed by Bethlehem 
Steel Co. in 1917 on purchase of the Lebanon property. V.106, p. 1691. 

Equipment trusts of 1920, V. 110. p. 2078. 

The mortgage of Penn Mary Steel Co., created on acquisition of proper- 
tfes of Am. Iron & Steel Co., is limited to $13.000,000, of which $6,660,000 
issued (incl. $194,500 retired to Dec. 31 1919) and $6,340,090 reserved 
for future extensions to 75% of cost of same. Callable all or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds at 
time outstanding. V. 104, p. 1139. This issue has been assumed. 

Eastern Coke Co. Ist M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund, $259,090 s.-a Gallable 101 & int. on or before Feb 1 1918 
thereafter 102% & int.; retired to Dec. 31 1919, $1,271,000. V.104, p. 1706 

Yhe (nlon Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Corp., took over on Nov. 1 1908 the property of San Francisco Dry Dock 
Oo. and issued 20-year 6”; purchase money bonds ($514,866 outstanding 
Dec. 31. 1919), besides assuming $495. 000 underiving 5s. V. &8, p. 94! 

Titusville (Pa.) Forge Co. Ist 5s are guar., prin & int. V 96, p. 1492 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5,000,000 
auth. and issued, have an annual sinking fund of $200,000 after 
Nov. 1 1929, and are callable at any time all or part at 192% and int. 
These bonds, issued, it is understood, in connection with the Elkins pur- 
chase (V. 109, p. 1611), cover 2,515 acres of land in fee and 43,628 acres of 
coal richts in Monongalia and Preston counties, W. Va., with bidzs. & impts. 

Unfilled Orders.—The value of unfilled orders on hand Dec. 31 1919 was 
$251,.422.545. This figure reflects all the cancellations made by the 
Government of so-called war contracts. 

When the construction program, arranged for in 1918, has been com- 
pleted, the plants, it is stated, will have a total capacity of 3,000,000 tons 
of ingot steel per annum, representing about 8% of the country’s present 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons per ann., 
or about one-third of the present steel shipbuilding capacity of the U. 8S. 
The amount estimated to complete the construction in progress at Dec. 31 
1919 is $19,000,000. 


REPORT .—For 1919, in V. 110, p. 
1919. 


1918. 1917. 1916. 
Calendar Years— = $ $ $ 

Gross sales 281,641,907 448,410,809 298,979,531 216,284,555 
Total net earnings_____- x37,441,218 x57,188,769 x53,979,360 61,717,309 
Bond, &c., interest 518,2 9,748,013 8,746,982 3,772,555 
Depreciation, &c 31,510,366 17,911,841 14,350,785 
Preferred dividend (8%) ,397 ,800 594,480 
Preferred dividend (7% 1,043 ,560 1,043 ,560 1,043,5 
}1486,200 (10)1486200 (30) 4458,600 


1285. 











Balance, surplus 7,746,765 6,544,230 9,143,417 38,091,808 

x After providing for taxes (including war income and war excess profits 
taxes, expenditures for repairs and maintenance. 

OFFICERS .—Chairman, Charles M. Schwab; Pres., Eugene G. Grace; 
V.-Pres., Archibald Johnston, Henry 8S. Snyder, H. E. Lewis, James H. 
Ward; Sec., R. E. McMath; Treas., E. B. Hill; Asst. Treas. & Asst. Sec., 
Wm. J. Brown. 


DIRECTORS.—C. M. Schwab (Chairman), 
C. Austin Buck, John W. Griggs. Allan A. Ryan, G. M.-P. Murphy 
Henry 8. Snyder, E. G. Grace, Eugene V. R. Thayer, Harold Stanley and 
James H. Ward. Office, 111 Broadway, N. Y.—(V. 110, p. 1190, 1285, 
1529, 1750, 2078.) 


(E. W.) BLISS & CO.—(V. 110, p. 361, 1190.) 


BOOTH FISHERIES CO.,—ORGANIZATION.—Incorp. tn Delaware 
May 10 1909 and purchased at receiver's sale all the assets of A. Booth & 
Co., Chicago. per plan in V. 88, p. 1063. Is engaged in buying and selling 
at wholesale and retail fish, oysters and all sea foods, and has a large fleet 
of fishing boats on the Great Lakes and Pacific Ocean. On April11911 

urchased the N. W. Fisheries Co. V. 100, p. 2088; V. 101. p. 530. 
ooth St. Louis Cold Storage Co. has a large cold and dry storage plant In 
8t. Louis. V. 101. p. 1976. In Dec. 1916 purchased the Lindenberger 
Packing Co. and the Columbia Salmon Co. through its subsidiary, the 
Northwestern Fisheries Co.—V. 103. p. 2430. Early in 1917 purchased 
5 packing plants of the Lubeck Sardine Co. and also property of the Ma- 
asport Packing Co., both on the Maine coast. V. 105. p. 2000. New 

ne factory at St. Johns, N. B., openedin July 1918. V.107. p. 405. 

Booth Fisheries Co. of Canada, Ltd., was incorporated July 4 1916 with 
$1,000,000 capita: stock, primarily to take over and operate the New Bruns- 
wick Sardine Canning Co., with plant near St. Andrews, N. B. 


Archibald Johnston, 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviation ,&c., see notes on first page Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 
Borden Co—Common stock $22,500,000_..__..--..._---- sibihin $100/$21,368 100/8 in 1919 & AlFeb 1’ 
F a (a & ra whe Rim ny $7,500, 000 redeemable at 110} ___- piel 7.5 “al eif 00016 ¥ aS Q—M Fune 18°20 i meg oer “a eli 
SOC ERE GE no ccbocecccnssoancqeceecdbiéée -=- 0, 0 in '19) October |Oct 15 "1 
Braden soe, Mines—Debs (closed issue) gs f call 105. Ba.c*| 1916 1,000} 16,477,000 6g iF & AlFe 1 198. _— g0 South, St. New NY 
Brill—(The J G)C o—Common stock_____..._---_-__---- ante Me: OC. a no atibb dnd oko Sept 15°08 %%|Checks mailed 
. ie x samy & d) meg 7% eee et 000. See! Bec piel 17. oe 300 “J rex 8 Q—F ay 1°29 13% ao 
rooklyn ison Co, Inc—Stock $19.000,000_.....-.--- o=-2 "“Q—M {June 20 heck: . 
General Mtge $100.000,000 Ser A call 105..Ce.xxxkke*&r| 1919 100 &c} 5,500,000 5 J ’ & JiJan i i949 an Bechet, Walon Trust Co 
Series B auth. nh. $5. 000.000 ,000) call 105__-..-_- Ce xxx c*&r| 1920 500 &c ,000 000 CO. ae (a A OR a es a ee ee 
nderlyin 
Kings Co El ny & P ist M | ® 32 BOO M00. cadcacsduae Eq.zc| 1898 1,000} 2,500,000 5 A & O|Oct 
Pur money M g sec by Ecdiison suk &c (V 76. p 47)--Ce.xxc"| 1898 1,000] 5, 000 6B A «& O Oct r rte Sontral Dalam rece. N 
Edison Elec Il} cons mtge (now Ist) $10, 000. 000 ¢-G .xxc* 1898 1,000} 4 275 000 4g | & JiJan 119389 waranty Trust Co, \ 
Debens conv into stool K be g Neb i read obo dmmhie< ~oed et 13 ym , eae 7” 2 ‘ & S/iMch 1 1922 Franklin Trust Co, N° 
eS SR | eee 3 347, & 8|Mch 
Brooklyn etter > —See N sngoe00D 1180). 100] 18,000,00016 in 1919 prey = a 
rookiyn Union Gas—Stock $20,000,000 _.-.----- — 000.000 1 —J {Oct a oo . 
First Cons $15.000,.000 ¢ (for underlying bonds see text)_Gz| 1895 1.000] 14,698,000 5 Hy ue & N sear Mas i” 1 en «eth emes Due 
Debs convertible on & after Nov 1 1924 into stock $ for $__| 1919 100 &c} 2,000,000 7 M & NINov 1 1929 do do 


























STOCK.—The first pref. stock, cum. from April 1 1912, with * voting 
ere except while dividends are not paid or set aside. V. 102, 1438. 
olders of the 6% debentures have the option of exchange at par for the 
first pref. V. 94, p. 125, 489. Total pref. auth., $10,000,000. V. 107, 

p. 698. V. 105, p. 2000" 502. 

The common shareholders voted May 21 1917 to change the authorized 
common stock July 1 from 100,000 shares of $100 each to 500,000 shares of 
no par value; 250.000 of tue new shares Ay Saw, exchanged for the out- 
standing common five new for one old. . 1705, 2120, 2236, 2454. 

An additional $1,000,000 pref. stock maf font in June 1919 on account of 
improvements, &c., the amount authorized to be listed on N. Y. Stock 
Exchange (on or before Jan. 1 1920) being increased to $6,000,000 ,of which 
$1000,200 was in treasury in Dec. 1919. A further $1,946,000 pref. was 
issuable against bonds theretofore retired by sinking fund. 


DIVIDENDS.—On first pref. paid July 1912 to Apr. 1920 1%% Q.-J. 
On common paid 4% Apri! 1913 in new pref. stock,and in Mar. 1917 a cash 

vidend (No. 1) of 2%; Apr. 1 and July 2 1917, 1%. Oct. 1917 to Apr. 1 
919, incl., paid 50 cts. quar. ($2 per ann.) on new common stock (see 
above); none since to April 1920. V. 108, p. 2244; V. 109, p. 890. 


BONDS.—Of debentures ($5,000,000) $2,226,000 were in April 1920 


in sink. fund, $2, +s an ws rs ‘outstanding Cum. sink. fund $150,000 
yearly at outset. Pp. ° 101, p. 1191. Bonds on cold storage 
lants Dec. 1919, Veo" aD. 14, g BLT Midland Cold Storage Co. 5s, 


75,000, due $12, 500 yearly June 1919-1925; 1st Mtge. gold 6s of Booth 
Cold Stoarge Co. of Minn., lst M. “r 6s of Detroit Cold Storage & Termi- 
nal Co. ($1.000,000 auth., V. 104, 2014), oo oo Storage Co. of 
Buffalo 1st 6s and Twin City Cold 7 Alben. ist & 2d M. 6s. In 1916 guar- 
anteed (p. & i.) $500,000 lst M. serial 6s of Booth- St. ‘Louis Cold Seen 
Co. due Jan. 1 1917 to 1931, but callable at 102%. V. 102, p. 2344. 
Notes payable Dec. 31 1919, $6,512,687. 


REPORT .—For calendar year 1919, in V. 110, 1292. 

Calendar Net nee. &c., Depr.,&c., Wedel Pref. Divs. Balance, 
Year— Profits. erest Reserves Tares. (7%,.) Surplus. 
Se $1,433,238 $707, 728 $245,676 $48,000 $344. 947 $86,887 
SP 2, 217. 677 $719, 876 $498, 442 $25 50 000 $275, 833 $473,526 
tT aennin © 88.829 531.904 354.293 62 25.000 236.110 1,641,522 
es i "650. 295 378.919 274,024 ....-..- 214,270 792.082 
DIRECTORS.—K. L. Ames, P. L. Smithers, W. G. Weil, Andrew M. 


Lawrence, Geo. F. Goodnow, W. J. Feron, Charles H. Ewing, Chicago; 
K. L. Ames is Pres.: W. G. Weil, Sec.. and P. L. Smithers, V.-Pres. & 
isso Chicago offices, Majestic Building.—(V. 109, p. 890; V. 110, p. 


(THE) BORDEN COMPANY.—Incorp. in N. J. in 1899 as Borden’s 
Condensed Milk Co. In Oct. 1919 present name was adopted, the business 
having been expanded to include evaporated milk, malted milk, milk 
chocolate, &c. V.109, p. 1463, 1528; V. 68, p. 821; V. 69, p. 1195; Vv. 74, 

. 97, 579; V. 76, p. 656. Price, V. 106, p. 193, 1580, 1798; V. 103, p. 667. 

tatement as to milk situation, new management, &c., see V. 105, p. 500, 
1422, 1711, 1804, 1900, 2000; V. 106, p. 1232; V. 107. p. 31, 33, 1387, 1436, 
1921; V. 108, D. 82, 1277. 


BORDEN’S FARM PRODUOTS CO., INC.—lIncorporated at Albany, 
N.Y., April 241917. A-subsidiary compat iy engaged in the business of dis- 
tributing fresh milk. cream and other farm products in N. Y. City and ad- 
acent cities, Chicago, Montre al, &c. V. 107, p. 2478. Authorized cap- 
tal stock, $17, 918, 000, viz.: (a) "$12, 500,000 common: (6) $5,000,000 6% 
cum. pref. : lable at 105: (c) $418, 000 7% cum. non-voting lst 
callable at ay Outstanding Dec.31 1919, $10,500, 000 common and $3.- 
500,000 6% pref., both owned by The Borden Co.; $417,700 first pref. 
owned by others. Dividends, M. & 8S. . 106, p. 503. 931, 1038, 2453, 
2759; V. 107, p. 183, 606. 


LATE DIVS— [1904 1905 ‘06 4 Ly $+ "14 °15 ‘16 
On commen [Wyact a 8 yriy ia & 8 8 See 
tex i. / ae 

In Feb. 


cy "18 °19 1920 


a 

Aug. 1917 paid % of 1% to aid Red Cross TT le 
1920, 4%. 

REPORT .—For 1919 in V. 110, p. 1523, showed: Gross sales, $122,- 
284,195: net oper. profit, $5,299,080; interest, $290,160; income & profits, 
taxes (est.), $724,317; net income, $4,284 ‘603: dividends, $2,188,679; 
appropriations ‘for reserves, $431,315; surplus, $1,664 .609. 

Chairman, Albert G. Milbank: Pres.. Arthur W. Milburn; V.-P., Walter 


M. Gladding; Treas., Franklin D. Shove; Asst. Treas., She -pard Rareshide; 
Sec., Sidney J. Ps earson; Asst. Sec., Wm. P. Marsh. 108 Hudson st.— 
(V. 110, p. 1523.) 


BORNE-SCRYMSER CO.—ORGANIZATION, &c.—Incorporated in 
New Jersey in 1893. [as lubricating oil plant at Elizabethport, N. J. 
Formerly controlled by Standard os oe * J., but pegeenstes 

911. See Standard Oil Co. of N. 85. 216, 790: V. 3. p. 1390, 
tock, $200,000; par $100. Dividends: 20% RAR! in Dec. 1912 to 1919, 
incl. Office, 80 South St., N. Y.—(V. 109, p. 983.) 


BRADEN COPPER MINES CQG.—Incorp. in Dela. in 1909. Owns 
entire stock and bonds of Braden Copper Co. (Maine corporation), which 
owns and operates in Province of O’ Higgins, Chile, extensive mining prop 
erty with mill capacity of about 7,500 tons of ore per day, which it is pro- 

posed to increase to 10,000 tons. Kennecott Copper Corporation (which 
noe) owns 99°, of the 2,590,706 shares authorized and outstanding (reduced 
from 2,800,000 shares July 141916). Bonds auth. and issued, $20,000,000 
(incl. $5,000,000 sold in Dec. 1918): canceled by sinking fund to Dec. 1 
1919, $3, 523,000. VV. 102, Dd. oat 713: V. 103, p. 63; 106, p. 609; V. 


109, p. 580. Reports of expert in . 101, Dp. 1970. See Konmetont Copper 
Corp. V. 102, p. 1713. 
REPORT .—For year ending Dec. 31 1919: 


Cal. Years. 919. 1918. Cal. Years. 1918. 
Cop.prod. (Ibs)21,990,348 71,362,788/Total income. $990,318 $7,784,163 
Aver. per Ib__18.849 cts. 26.888 cts. ‘Bond, &c., int 1,573.171 816,475 
Copper revs__$4,144,908$19,188,495| Deprec., &c- ,007,640 3,270,807 
tr wort... $318. 990 $7,557,921 | Bal. , surp_def.$1,590,493 $3,696,881 

p 5 


BRAZOS OIL CORP.—V. 109, p. 273, 2265. 
BRIGHTON MILLS, PASSAIC, N. J.—V. 109, p. 1794. 


ween ke (THE J. G.) CO.—ORGANIZATION.—Incorporated in Pennsyl- 
vania Aug. 1 1906; organized Feb. 1907. Manufactures cars and eer > 
. nes. ee 


1919. 


y= 254 Sore, and in RY aeroplane motors for U. 
108, p. 681; . 106, p. 766; V. 85, p. 1400; V. 86, p. 1102 





— st 


BONDS.—The $325,000 5% bonds on the John Stephenson & Co plant 
due Dec. 31 1925 were paid off at 105 and int. on Jan. 1 1920. 


“DIVIDENDS.—On 7% pref., A £0 quar. to Aug. 1914: Nov. 1914 to 
Aug. 1 1919, 4% 1% Q.-F.). Als Aug. 1 1918 paid 1%; Nov. 1 1918 to 
Aug. 1919 paid 3% quar. and on ev, 11919 1% and 2% % on accumula- 
tions, entirely discharging same as of date last named. In Feb. and May 1920 
paid 1%% 70 « ’. 109, p. 1611. On common, June 1907 to March 1908, 
1% Jo quar. ; June and Sept. 1908, % of 1%; none since to April 1920. 


Seated 


“REPORT. —For 1919, V. 110, p. 762, showed: 
1919. 1918. 





1917. 1916. * 
re $14,210,622 $16,761,155 $7,706,099 $6,180,896 
Oper., gen. & adm. exp_}13,293,753 15, ‘419, 645 6,711 ‘91 10 6,087,638 
Depreciation reserve. { 

PE OOMTOE Rs oe cisbas $916,869 $1,341,510 $994,189 


$93 ,258 
(4)183,200 


def$89 ,942 


(8)366,400 
425,000 


Balance, sur. or def.__sur$110,519 sur$550,109 sur$720,989 


* No reserve for i919 Federal taxes deducted. 

Pres., Samuel M. Curwen; V.-P., William H. Heulings. 
J. W. Raw le; Sec., Henry C. Eslirg. —(V. 
Dp. 762, 1091.) 


BRITISH-AMERICAN LS ata CO., 
1190, 1851, 1975, 2078, 2195.) 


BROOKLYN BOROUGH GAS CO.—(V. 109, p. 1794; V. 110, p. 766, 
1292, 1417.) 


BROOKLYN EDISON CO., INC.—ORGANIZATION .—Successor in 
Jan. sore. by change of name, of the Kings County Elec. Light & Pow. Co. 
(incorp. in N. Y. State June 26 1890), and by merger of its subsidiary, 
the Edison Electric Dluminating Co. of Brooklyn. Does all the electric 
light and power business in the Borough of Brooklyn (except the 29th 
Ward), City of New York, serving a ae estimated at 2,500,000. 
V.108, Dante 582; V. 107, p. 2190, 2380; V. 69, p. 177, 957; V. 70, p. 483; 


V.80,p 
ce favorable and, in opinion of counsel are perpetual. V. 108, 


Less—Pref. dividends_ (15 elf fis 350 
5,000 


(4)183,200 
Federal taxes._...... 90,000 








Jr.; 2d V.-P., 
109, p. 175, 273, 1611; V. 110, 


LTD.—(V. 110, p. 362, 467, 


Dp. 
ana 1900 to Mar. 1903, 1%% 
20, 2% quar. 


ponte dy —The General Mtge. bonds of 1919 (V. 108, p. 582) are se- 
cured by mortgage on all the company’s real and personal property (subject 
to prior lien of Kings Co. Elec. Light & Power Co. Ist M. 5s and Purchase 
Money 6s and Edison Elec. Ill. oe. of Brooklyn 4% bonds), including two 
steam generating plants with an installed capacity of 134,000 k. w. ., and 
5,940 miles of distribution lines, of which 2,770 miles are underground. 
They also‘cover all other roperty hereafter ‘acquired. 

The mortgage is limited to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined by the 
company. 

Purposes for Which the General Mortgage Bonds Are Issuable. 
—— forthwith to reimburse the treasury for extensions, 
improvements, &c., made prior to Jan. 1 1919 (of this amount 

$5,500,000 series A were sold in Feb. 1919 and $3,000,000 


quar.; since to June 


SN TT ee ae $9,000,000 
Issuable for refunding underlying bonds ‘and debentures_-_-_-_~- 13,713,300 
Issuable with the approval of the P. 8. Commission for 80% of 

the cost or reasonable value (whichever is less) of extensions, 

additions, acquisitions, &c., made after Jan. 1 19:19, but only 

when the net earnings are twice the annual interest charge, 

including the bonds proposed — remainder 


The convertible 6% bonds of 1910, originally $4,000, 000, and of 1913, 
originally $5,000,000. are convertible into stock, $ for $. 


REPORT .—For cal. year 1919 in V. 110, p. 557: 
Calendar Gross Total Net Bond Fired, &c., Divid’'ds Balance, 
Earnings. Income. Discount. Charges. Surplus. 
_.$10,709,234 $3,351,012 $45,457 $1,605 
8,768,038 2,691,857 20,269 1,199, 562 
$8,304,412 2,869,072 20,269 1,469,952 1,334,716 44,136 
ta 8,130,199 3.190.758 20.269 1,401,550 4 .202 ,564 566. SiS 
Chairman, N. F. Brady; Pres., M. 8. Sloan; V.-P., J. . Brady; V.-P. 
Gen. Mer., W. F. Wells; Sec., E. A. Baily; Treas., H. P. 


Erwin. Office 
360 Pearl St., Brooklyn, N. Y.—(V. 109, p. 479, 1528, 1989; V. 110, p. 
6857, 873, 972.) 


BROOKLYN UNION GAS CO.—Incorp. in N. Y. State Sept. 7 1895, 
per plan V.61,p. 831, and V. 62,p. 1141; V. 64, p. 887: V.80,p.1854. For 
properties owned and controlled, see V. 109, . 2359. » et manufacturing 


(8%). 
RS 6 $1 os] 650831 ,007 
1,374,216 97,809 


corer 2 Dec. 31 1918, 82,000,000 cu. af . 101, 1630. Bult, 99, 
345, 1369. New gas Meacert, 105, p. 1805 -Toluol, 105, 
a 5060. Rates, V. 106, p. 609, 931; 167, p. 2010: V. 108, p. 729, 2244; 


109, p. 2359; Vv. 110, 0, p. 80, 467, 661, 766, 873, 1292, 1750. 
“CAPITAL STOCK .—The P. 8. Commission, in Feb. 1920, “granted the 
company permission to issue “ “we? 000 stock for refunding purposes. 
"O9-"11. 1013 & to » 1947. 1915 to Oct" i’ 
Plt GE «2 ddibeanot ie fs 536 6 y'rly 6 yiy. C 
The “dividend due to be paid in Jan. 1920 was k domes V.109,p. 2359. 


BO! _— trage of 1895 1s for $15,000,000 of bonds, subject toe” 

a aa ee - interest. Outstanding. Maturity . 
Citizens’ Gas con. mortgage.-_-_-: FPF. & AZ $264.000 Feb. 1 1949 

In Oct. 1919 offered to 2h Ae at par $2, 000,000 7% 10-year deben- 
tures convertible into stock, at holders’ option, on any int. day on and after 


1 Ss. 


1924 $for$. V.109,p. 1528, 1082; V. 108, p. 1391. 
—_— Af shows: 

REPORT .—For year 19 2 oO ate 1017. 1916. 
Gross earnings.._.-..--- $13" 386, 123 $13,053,798 $12,243, 73 $11,353,594 
Net after taxes._...--- def.88,7ul 825 ‘604 2,140,4 1.996.972 
Other income__._...--- 342,562 343767 9,200 


‘261. O14 23 
Bond interest, &c__.--- 960,708 868 ,580 870,94: 847 .256 
OS REEF ee (4% m B10. ‘00. (6)1,084,000 (7)1,260,000 (8)1,440, yy 


REI ARE SY def.1 .516,847 def.880,209 sur.271,432 def. 51 
Pres., James H. Jourdan; .-Prests, Wm. G. Rockefeller and A. F. 
E. R. Chapman. Brooklyn, 


Staniford: Treas., Office, 176 Remsen 8St., 
N. Y.—(V. 110, D. 80, 362, 467, 766, 873, i 292.) 
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MISCELLANEOUS COMPANIES Date Par 


[For abbreviations, &c., see notes on first page] 


Value 


Last Dividend 
and Maturity 


Amount Rate 


Places Where Interest and 
Outstanding % 


Dividends are Payable 





Brown Shoe Co—Common stock $10,000,000 auth 
Pref stock (a & d) 7% cum red 120 

me.) i Pipe Line Co—Stock $10,000,000 

Buffalo General Electric Co—Stk $10, 000,000 V. 102, p. 1628 
First morteage (trustee Fidelity Trust Co)_.._.._. ~~ 
Oataract Power & uit lst nk aidan ——— 
First Ref M $10,000,000 call at 105. V.102,p.1628_Col i 
Debentures convert into stock $ for $ call ( 105, ® 718)-_.- 

Buffalo & Susquehanna he 7 Rogers-Brown Co 

Burns tee ee on vy fae ,000 ,000 (see text) 

© 

Bush Terminal Co—Common stock $7,000,000 
Preferred (a & d) 6% cum redeemable at 110 text 
First M (V 76. p 974) conv sink fund since 1907. Col.xc* 
First consolidated mortgage $10,000, -%c* 
Secured gold notes due $100,000 Q-M: call. 101__Col.xxe 
Bush Term Bides Co M $12,.000,000g¢ gu s f.Col. x. c* &r*® 

do 7% om stk eu call 120 

Butte Copper & Zinc Co.—Stock auth $5,000,000 

Gutte Electric & Power—See Montana Power Oo. 
utte & Superior Mining Co,—Stock auth $3,500,000 _._- 
utterick Co—Stock $15,000,000 (bonds see text) 


x After payee of 33 1-3% stock dividend; see text. 
z Additiona! $1,170,000 owned by Bush Term. Co. and ple 








x$8.400,00016%%’ 
100 


s collat. 


See text Checks mailed 

May 1°20. 1% %|Checks mailed 

June 15°20 4%iNew York 

Mar 31°20 2%/|Buffalo 

Feb 1 1939 Fidelity Trust Co, 

Jan 1 1927 M litan Tr Co,N Y 
Apr 11939 NY 
Aug 1 1922 


May 15°20 2% 
May 1 ‘20 


409 ,000 
000 


et 
NSe 
— 
aS 


—~ oN =. 
nao OOorw 
SO Ode 
BOHN 
oOSoe 
SSsss 


ss * > 


Apr l 1oe2 
Jan 11955 

1 161) 
Apr 1919,1% 
July 1918, 50c 


Sept 29° 17 12% 
2% in '16 Sept 1°16 %% 


Office. 100 Broad St, N Y 
New York 


_ N 
~mMO CONN OnnNnor- 


Checkr matled 




















BROWN SHOE CO.—ORGANIZATION .—Incorp.in N.Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missourt. Operates 10 large moderr 
coaee 5 in St. Louis and one each in Moberly, Mo., Brookfield, Murphys- 
ixon and Charleston, Ill. Aggregate net floor space, over 15 acres. 
In 1912 sold of own manufacture and outside goods about 7,000,000 pairs 
of shoes. In Feb. 1913 acquired Barton Bros. of Kansas City, V. 96, p. 556. 
No mortgage or funded debt Oct. 1919, $20,000 real omnis pitge. redeemed 
ey 15 1919. V. 96, Dp. 204 War orders in 1918, V. 106, p. 193, 1903; 
. 107, p. 1839, 2004. 


STOCK.-—The pref. stock is redeemable at any time, all or part (pro 
rate), and also upon dissolution at 120 and divs. on 3 mos." notice. WN: 
mortgage (other than purchase money) can be authorized or pref. stock 
increased or prior stock issued by vote of less than 75% of each ‘dass, v4 
pref. andcom. Sinking fund out of surplus profits to retire at least 236 7 
annually of the maximum pref.stock at any time outstanding. V. 107, 
oy beth ef. shall not vote for directors unless four quarterly dividends. abe 
n default. 


Pref. stock authorized $6,000,000; issued to Apel 30 ye $5,400,000: 
retired by sinking fund and canceled, $500,000; balance, $3.,! ,000; sold 
as of May 1 1919, $2,000,000; total Dn vos mf $5,500,000. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1920, 1% % quar. 
Dividends on common, 1% paid Feb., May and Aug. 1 1914: none to Dec. 1 
1916, when 1%% was paid; Mar. 1917 to Sept. 1919, 1%% quar.; Dec. 


REPORT .—For year ended March 31 1920, in V. 110, p. 2195, showed: 
i919 to June .920, 1%% —. Stockholders of record June 19 1920 
received a stock div. of 33 1-3%. 

OPERATIONS.—For the 3 mos. ended Sept. 30 1919 shipments aggre 
pice $9,832,618, against $8,741,105 in 1918; increase shipments, $1,091," 

13, or nearly 12. 5%. For 6 mos. ended April 30 1919, shipments, '$12.- 
809,883; net profits after deprec., $1,150,854. Estimated output year 
ending ‘Oct. 31 1919, $31, 000. 

Income —— as Years ending Oct. 31. 

7-18. 16-17. 191 te" 
SS a BERR $31 590. 814 $30,825,715 $21, ry ,016 sis. 913,373 
Net earnings $3.386,685 $2,228,860 $2,414,088 $1,719,762 
Depreciation __. 496,638 255,664 299° 680 172,33 


Repairs, patterns, 
charges off 209 322 134,812 105,848 
Net profits $2,680,725 $1,838,385 $2,078,560 
exc. profits tas. ( (est.).a$1,250,000 $500 ,000 $410,000 


Federal income, war and 
Preferred divs , = 281,376 244,470 248,955 
Common divs. (6%)-_-- 360,000 360,000 360,000 


$789,349 $733,915 $1,059,605 


a Includes State taxes in 1918-19. 

Chairman, Geo. Warren Brown; Pres., John A. Bush: V.-Pres., E. R. 
McCarthy, a Tomes, P. O’Brien, G. A. Bull and T. P. Moody; "Treas... 
H. 8S. Hutchins; Sec., Wm. Krall.—(V. 109, p. 175, 1463, 1744, 2169, 2,442: 
V. 110, p. 1976, 2195.) 


—“— BALKE:-COLLENDER CO.—(V. 


BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—lIncorpurated in 
Ohio Mar. 31 1886. Owns pipe lines in Ohio. Formerly controlled bs 
Standard Oil Co. of N. J., bué segregated in 1911. See Standard Oil Co 
of N.J.. V. 85. p. 216, 790; V.93, p. 1300. Stock, $10,000,000; par, $50. 


REPORT .—For cal. year 1919, in V. 110, p. 661, showed: 
y ite 191 19 


Calendar Years. 8. 1 1916. 
Net $1,664,783 $1,715,361 $2,380, 083 $2,082,068 
(16%)1, 600 000 (18) 1800 ,000(19) 1900, 000(16)1, 600,000 


Dividends 
sur.$64,783 def .$84 ,639sur .$480 ,OS3sur .$482,068 


Bal., sur. or def 
DIVIDENDS.— (12. "13. "14. °15. °16. °17. °18. 1919. 1920. 
& | 40 0 * 16 as . is 16 —_—.— 


o -=- - = - blll -_ oo 








Balance, surplus $1,203,507 


110, p. 362, 1750, 





Ww. ay ~: en: ih P., mh S. June: See. George Chesebro; Treas., 
¥. Livingston fice, roadway.—(V. 104, 
V. 106, p. 399, 609, 1238: V. 108, p. 685.) ¥—(V. 104, 663, 2120; 


BUDD (EDW. G.) MFG. CO.—V. 109, p. 2173. 
BUFFALO GENERAL ELECTRIC CO.—V. 110, p. 661, 1750. 


BURNS BROS.—Wholesale and retail coal dealers in N. Y. Oit 
consolidation Dec. 31 1912 under laws of N. J. V. 96. p. 263: oy Sogi.. 
Proposed merger with William Farrell & Sons, Inc. V. a i8ss. 
DIVIDENDS— 1913. 1914. 1915. 1916. 1917. sae 1919. 1920.- 
5 5 5 5 9g 10 See 
eS ee 3% 10 text 


On common, % 1% 

do in stock rot 

From Feb. 1919 to Nov. “1919, “each quarter, 234 % in cash and We 
p. 1805, modes, Tucronsing outstanding common stock $0 98.004400., Vv. 105. 

> l 1513; V. 109, 
. In Feb. and Stan 1920, 2%% in cash. D. a 

EARNINGS .—For 2 mos. ended May 31 1919 (V. 1%. p. 580): 

of coal (478,712 tons), $3,847,410; net profits, $185.154. 


REPORT.—For year ended March 31 1920,in V. Tee 2195, mowed: 
1919-20. 1918-19. 


March 31 Years— 1 1916- 
$24 ,053 ,980 sor 286,870 $20,984, 333 $15, O38, $10 
Gross profit 1,903 ‘971 2'280.081 2,610,674 3 080 
General =. and taxes. 1 ‘209, '272 1,386,013 1,431,545 
Other inco Cr 332 2356 Cr.242 374 Cr.270.704 


%) 106.435 114:319 
at eee 110%)779" ‘O70 (10)719.407 (6)418'394 


Balance, surplus $146,009 $310,600 $917,120 
Profit and loss surplus__a$1,757,759 a$2,193,819 a$1,951,334 $1 och 138 
= a Getucti common dividends paid in stock and other c 


Office, Church 8t., N. Y. City. Wow 
oa 1910." v. 168” Dp. >. 2944 -—(V.110, p. 263, 1851, 2195.) aa 


. ave NS BROS. ICE CORP.—See National Coal & Ice Co. in V. 108, 


Net sales 


Pref. dividends as 


3 
Common divs. (5)275, ‘000 


$895,792 








BUSH TERMINAL CO.—ORGANIZATION, &C.—lIncorporated in 
New York on Feb. 10 1902 (V. 74, p. 477). Owns exensive terminals on 
a + tea a ag oe streets, proctive . 76, p. 974. 1032: V. 79, 

. 1956: V. as B- BOE 039: V. 88. p. 163; "106. p 59 99. Also controls Bush 
an pei ings Co., owning $1,000,000 “ailoeeiogs stock ($2,000,000 
auth.), pledged in Nov. "1916 under Consol Mtge. As to International 
Sales Building on 42d St., Manhattan, and leases to tenants (231 in April 
1919), see V. 108, p. 2239. 

The U. 8. Government on Dec. 31 1917 ‘‘commandeered S plete and 118 
warehouses, the pr operty of this company, for the purpose o maintaining 
a military base during the period of the war.’’ Sr property 
persed to be returned during 1919. V.108, p. 2239, 173; V. 107, p. 1103; 

. 106, p. 1897, 2750; V. 105, p. 289. 


PREFERRED STOCK.—In addition -. the initial $5,000,000 pref. stock 
(callable at 110 & divs.), may issue: (a) from time to time not exceeding 
$5, ,000 additional pref. stock on consent of a majority of the directors 
and a majority in interest of all the stock outstanding: and (b) a further 
85.000 ,000 pref. stock on consent of a majority of the directors and a ma- 
iority in interest of common and of pref. stock outstanding. V.92,. p. 1034. 


BONDS.—Of the consol. 5s, sufficient are aN to > the lst 4s 
of 1902. See ¢ Hosing application, V.88, p. 163; V. 1956: V. 80, p. 999. 
1005, 1177; 81, p. 1243; V. 90, p. 1427; V. 103, ‘7 Pi793: V.108,D P9939. 

Bush ‘Teeminal Buildings Oo. gold 5s rte office, loft ang other buildings 
“J x. » # on ene Png i i? 89, p. 848; i , 1934, 1111; 

Tes 83 ae 00, p. 1675; V. 101. » "1809: V ; bo 

1,200, 000 8% eqld notes of 1918 ~ $100, 006 Q -M. (but callable 
at By were secured red by $ 1,600,000 Bush T . Co. Ist 68 of 1910 
one $1,100,000 other Y Slaterns resvenenting oy . new building on 42d 

Manhattan: $100,000 due each 3 months beginning Mar. 15 1918. 


Ali ‘outstanding notes were called for payment at 10] and int. Dec. 15 1919. 
V. 106, p. 399; V. 109, p. 2174. 


"06. ‘07. "08. '09. "10. "11. 
7 ee ee ee 


DIVIDS. "12°14. °15. °16. ‘17 to cen 20. 

4yrly. 5 5 , J & J) 

2% 5 (2%JI&J) 
The special dividends of 24% in common stock paid semi-annually on 

the common shares from Jan. 1916 to Jan. 4920, incl., were distributed on 

om of increase in value of property. . 104, p. "259; V. 108, p. 173, 
) 


REPORT .—Year 1918, V. 108, p. 2239: 
Calendar A gag lors 1917. 1916. 
$2,131,571 $2,157,210 $1,955,237 
$1,738,77 $1,684,802 
451,858 453 ,097 


02,465 292,081 
Preferred divs. O2}--c 38, 138,000 38,000 
Common divs. (cash) . . (5% )285,959(5 %)272 303 
Common divs. (stock) .(5% )286,388(5 % )272 ,588 
neo 056 $282, 868 $319.411 
onds, H. F. 


, $500, =e 
R. Treas.: Sec., 
Y.—(V. 110. 7% 1645, 1976.) 


ZINC CO.—Organized under laws of Maine 
Nov. 22 1904. Is engaged in developing, mining and operating mines aad 
mineral lands, and in milling zinc and manganese ores. Property, con- 
sisting of ten claims, is owned in fee and is ~ rT in the centre of the City 
of Butte, Silver Bow county, Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein. 


CAPITAL STOCK.—Auth., $5,000, - outstanding, $3,000,000. 
value, $5. Voting trust expired Feb. 1920. 

DIVIDENDS.—A dividend of 50 ned per share was paid in July 1918; 
none since. 

LEASE .—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered is divided 50% to Butte Copper & Zinc Co. and 

50% to the Anaconda > cape Mining Co. 

OFFICERS .—Albe Seligman, Pres.; V.-Pres.; 
A. I. Bailey, Sec. & Treas. 
BUTTE & SUPERIO 

ted in Arizona Oct. 
_ BH (area 164.7 acres), 
<8. 3 acres and surf 


(5)259'302 (5)250, 
(5) 259.453 (234)125.000 








Balance, surplus_-_-_-_- 
Pres., Irving T. Bu 
Office, 100 Broad St., N. 


BUTTE COPPER & 


H. Reid; 


Par 


J. Oppenheim, 


MINING CO.—ORGANIZATION .—lIncor- 
906. Owns mining claims in Silver Bow 

interests in other claims having an area of 
, 2 prea to list describing properties, 
. We 1635. Sey Ret: zine spelter. 
. 105, qott. 1422; 106. 1120, 2231. 2446 

. 289, 606, 1103. V.108, p. ad 2530; v. 109, p. 373, 1082. 


Ore ast settlement, V. 109 p 
The Butte-N. Y. per Co. issued $150,900 10-year Ist M. con- 
veremse bonds Soted June 1 1915 (incomes for > years), .000 authorized 
- 100, p. 644, . Present name assumed in 1916, V. 102, p. 1635. 
STOOK poy the $3,500,000 auth. stock, $2,901.845 is outstanding. 
LATE DIVS.— 1915. 1916. 1917—March. June. Sept. Dec. 
40 ESS. 6% See 


Regular FC 30 
6% 


Extra 150 300 text. 
In June 1917 said querterty 12%% and a further 124% ons of capital 
accumulations prior to March 1913: but in Sept. only 6% and 6%% from 
such accumulations; likewise in June declared an extra dividend of 4% 
to aid in Red Cross distributions. 105, p. 1000. In Dec. 1917 sus ed 
dividends pending determination a oil flotation suit. V. 105. p. 


Production— 1920—-A pril—1919. 1920—4 Mos.—1919.% 


SS. a 6,300,000 8,250,000 41,450,000 29,125,000 
ee Pi ce an f 150,000 ‘748.000 541,000 


REPORT.—Year 1919, in V 110, p. 1750, showed: 


Calendar Years— 1 1917. 
Total revenue $4,861,170 $5,915,244 $6,716,437 $1 
916,273 1.924 6 


Res. for tax, conting.,&c.. 54 7 

Balance, surplus 64,990 272 ‘910 

OFFICERS.—President & Gen. pig. D C. yal Vv. 
Hayden; V.-P. & Gen. Counsel, Babbitt: Sec., A. J. Ronastunes: 
Treas.,C. W. Peters.—(V. 110, p. 170, 661, 766, 1091, i590. 1750, 2078.) 

BUTLER BROTHERS, CHICAGO.—(V. 109, p. 1611; V.4110,"p.?362, 
467, 661, 1645.) 

ste oe CO.—O RGANIZATION <~, | meorporated in N.Y.on Jan. 

1902. Ow ns soci of a oe. ublishing magazines, manufacturing 
paper pa seeteae. S he. 
increased 


wre 348 


Stock was on Oct. 19 1909 auth- 


yh 3 $i2 000 000 to $15,000,000, to acquire the 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on Jirst page) 


ia eee 


Amount 


When 
Outstanding 


Payable 


Last Dividend 
and Maturity 


Places Where Interest and 


Rate 
% Dividends are Payabie 





Caddo Central Oil & Refining—Stock 200,000 shares _-.-. 
Consol Ist M $5,378,000 gold sinking fund 
Caddo Oil & Ref Co Ist M (closed mtge) s f call 105..._CP 
Guar equip trusts due $120, sa, call 101 CP 
California Packing Corp—Com 500,000 
Pref % cum conv called for aes a7 1 192 
Caiifornia Petroleum Corp—Stock, com, $17,500,000 auth 
Pref(a&d) stock, 7% cum &part red text $17,500,000 auth 
Bonds of controlled compantes— 
Amer Petroleum Co lst M ¢ — 106 beg '14 sink fd 
Amer Ollfields Co Ist M g red 105 beg °16 sink fd 
Callahan Zinc Lead Co—Stock 
Calumet & Arizona Mining Co—Stock $6, . 
Calumet & Hecla Mining —Stock ($12 per share paid) 
mbria Iron-—Stock (4% aranteed) 
Cambria Steel—Stock $50, ,000 
Bonds of subsidiary cempanies—See Midvale Steel & Ord 











See text 
$4,378,000 


2.019.000 
462 ,010shrs Junels 20 $1.50 
S Jan A ty 1% 


ee tex 
14,877 ,0U5 Jul 13 1kK% Columbia Trust Co, N Y 
11,343 ,026 Ape i 20 is % do do 


June 1 1920 
Feb ay Al 


See 
June20 50 *io% 
Dec 31 °19 20% 
Apr l 1920 2% 
June 15 '20 2% 


Jan 1 1930 
JiJan oan 
AlSee 


t. begins to run Jan.1'20 
Philadelobis 


Southern Tr Co, Los Ang 
do do 


























$1,000,000 Bidewey Co., June 30 1919. 
obligations include: real estate mortgage 

colaheral 6s, due 1920, 

Butterick Pub. Co. 8% 


V. 104, B: 1147. The outstanding 
$700,000; Federal Pub. Co. 
ayable 10% yearly, $109,000 ($1,091,000 retired); 
cumulative preferred stock, $808,200; Butterick 

Co. notes, $239,000 


DIVIDENL Dbs— "03. °04. °05. by "07. ‘"O8. °O9. ‘10-15. 1916. 
Since 1902. 4 4 4 3 1% 2% 3yly. 2% 
In Dec 1916 the dividend was ondeege. None since to May 1920. 


REPORT .—For 1919, in 110 110, p. 1851, shows: 


Calendar Years— ed 1916. 
Net prof. aft. Fed. taxes_ $326, 494 $441,896 $261,014 $410,306 


Preferred dividend 





Balance, surplus $320,387 $441,896 $261,014 $410,3 
Profit and Joss____._-_- x$1,954,182 $2,340,833 $1,898, 937 $1,637, Oo4 

x After deducting sundry adjustments. 

Pres., G. W. ng od Treas., . Wilder, Butterick Bldg., N. Y. City. 
—(V. 109, Dp. 1369; V . 110, Dp. 1645, ” i881.) 


CADDO CENTRAL OIL & REFINING ate ee —ORGAN- 
IZATION .—Incorp. in N. State May 2 1 . On Dec. 31 1919 the 
company owned 85 producing wells with 6 drilling rigs in operation, 135 
miles of p pe e lines and gathering lines, with PS EL stations attached. 

Its Caddo refinery, with a daily capacity of 3 bis., and the Shreve- 
port refinery, witha daily capacity of 500 bbls. (in waren latter the com any 
owns a three-fourths interest) and its casing-head gasoline plant at Moorings- 
port, La., were all operating substantially at capacity. 

Its holdings in the oil fields comprise: (a) 31,000 acres in fee in Bossier 
Parish, La.; (6) 2,238 acres in fee in Caddo Parish, La.; (c) a rg ny 
25,000 acres under lease distributed over North Louisiana in C Homer 
Red Rover, DeSoto, Little River, Webster and Bienville parishes; (d) up- 
ward of 10,000 acres in Texas and Arkansas. 

t Cedar Grove, La., a new refinery with a capacity of 3,500 bbls. per 
Pm was approximately 55% complete and paid for to a like extent, and 
should be in operation by Aug. 1 1920. 


EARNINGS.—For 9 months ending Dec. 31 1919, in V. 110, 1640, 
showed: Gross profits, $747,559; net profits, $647,229; deductions, $163, 892; 
balance, $483, SS. 

Bonds, &c., see V. 108, 2: 1938. The 6% equipment trusts issued in 
1920 are Rett f ‘prin. int., by the company and the Standard Tank 
Car Co. They mature $120, 06 semi-annually each Feb. and Aug. 10 
from Aug. 10 1920. V. 110, 766. 

Capital Stock.—On May 3 1520 stockholders authorized (1) change of 
stock to no par value; (2) increase of shares from 150,000 to 200,000; 
(3) sale of 50,000 shares at discretion of board of directors. 

irman, E. Kirby Smith; Pres., Lawrence B. Dunham; yi J. Qualey; 
Sec. & Treas., E. K. Henderson. Office, Shreveport, La., ai7 Battery 
Place, New York .—(V. 110, p. 766, 1292, 1523, 1640. 1645, “1851, 1976.) 


o te ONA PACKING CORPORATION (OF N. Y.).—ORGANI- 

ATION .—In Oct. 1916 incorporated in New York to acquire (V. 103, p. 
1212) , free of mortgage or other funded debt, the business, assets and prop- 
erties of J. K. Armsby Co.; California Fruit Canners’ Association; Central 
California Canneries; Griffin & Skeiley Co.; zand, oo 80% of the ca 
ital stock of the Alaska Packers’ Assn. packer an 
tributor of California dried fruits and canned Paty! and ao elt fac- 
tor in Hawaliarn pineapple industry; Alaska Assn. is the largest 
packer of canned salmon in the world. William Salomon & > Sep ey Aa 
eg | ane pref. stock. V. 103, p. 1982, 2157. monenne prooety V. 104, 
p. ae . Official statement of May 10 1917 Y. Stock Exchange 
V. 05. p. 1203. Notes payable Feb. 28 1919, Ns. 905,000 


STOCK.—The pref. stock (convertibie at optioa of holder into common 
stock at any time prior to Jan. 1 1932 1% shares of common for 1 share of 
ref.,) was called for redemption at 115 and accrued dividend on Apr. 1 1920. 
Pref. div. No. 1, $1.38, Jan. 1 1917, at full 7% rate from Oct. 19 1916; to 
1920, 1% %. Divs. on common, June 15 1917 to March 1918, 50 cts. 
June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 and June 


Jap. 
each ($2 p. a. 
15 1920, $1 50 
ALASKA PACKERS ASSOCIATION (Controlled) eg special dividends 
(payable in Libs arty bonds) as follows: Feb. 9 1918, 20%; Feb. 10 1919, 25%: 
eb. 10 1920, 20%. Extra dividends of $2 each were : paid from income of 
insurance and investments Feb. 10 1917, Feb. 9 1918 and Feb. 10 1920. 


REPORT .—For year ending Feb. 28 1920, V. 110, p. 1971. 
Consol. Resulis —Years ending "7 28. 

1919-20. 918-19. 1 

$5. 882,541 $2. 396,000 $3,614,531 
1,359,861 1.293.279 2.533.409 


$7,242,402 $3,689,279 $6,147,940 
O33 020 570,898 592 ,26 
250($4)1, 355. 668 ($2)677 ,802 


- y$5,171,131¥$1,762,713 y$4,877,869 

his item includes in addition to dividends actually received, the 

amount earned but left invested in properties of Alaska Packers’ Association. 
. 106, p. 299, 393, 398. 


et —M. J. yy ae Chairman of the Board; J. K. Armsby, 
Pres.; Albert Lester, Sec.; 8. L. Goldstein, Treas.; A. Woolams, Compt. 
=v. 110, p. 263, 362, des. 873, 1190.) 


CALIFORNIA PETROLEUM CORPORATION. oy Sa TION | 
—A holding company incorporated in Sept. 27 1912. Owns 99% 0 
stock of American Petroleum Co. (V 1111; V. 91, p. 216); Fo 
owns or controls 2,000 acres of land in the Coalinga, and An- 
geles distr and 98% of Ameri Fields Co. EY. 92, p. 9 7); 
which claims 4,200 acres in the Midway, Sunset, MeKiterick and 
Hills oil districts of Southern California, and = ey stock oF 
Midway Co., tas. which owns 420 acres in Midw In Mar. 1919 
Was authorized to purchase at par a further $4, of last named com- 
ny’s stock. V. 108, 1062. Other subsidiary companies are the Niles 
se Co., Niidland Oilfields Co., Ltd., and Midland Oil Co. Also owns a 
half-interest in the Red Star Petroleum Co. On Dec. 31 1919 there wax in 
hands of public $512,407 stock and also $1,495,300 bonds (see table above) 
of me subsidiary companies remainder owned by California Petroleum Cor- 
poration. 


ole eee “ar ere- on common, Jan. 1, Apr. l and July 1 1913, 1% 
each; none since , p. 239, 668. On pref in 191% and ist f 1% 191 
. 574%: 1916, 4% aK Q.-J.); 1917. 4%; 1918. Jan. and Apes G%: July 
Oct., 1%%; Jan., and again in April, 1919,1%% and Spt y AR 


917-18. 
Profit (after all taxes) 
y ‘“‘Income from investments”’ 





Total income 
Preferred dividends (7%) 
Common dividends 











lations. July 1919 paid 1% regular and 2% on accumulations. In Oct. 
1919 paid 124 regular and 2 ¥% on accumulations, which, it is understood, 
clears up all accumulations on the pref. Paid | 34 % each in Jan. and A pril 
1920. 109, p. 1082; V. 108, p. 2455. 


REPORT .—Year 1919, V. 110, p. 1292. 
Calendar Years— 1919. 1918. 1917. 1916. 
Gross earnings $4,154,354 $3,185,327 $2,081,154 
Net earaings : $3,056,883 $2,462,278 $1,511,658 
Depreciation, &c ,340 1.160.773 675,877 381,778 
Interest oa bonds, ae 120,725 102,219 110,480 
Reserve for Federal taxes 

and contingencies 250,000 296 ,261 217,808 
Preferred dividends.” _*(7 ORIG. 512 (814)1018300 (4)493 ,721 
Special reserve net prod... 155,980 157 ,542 189,876 


Balance, $431,132 $303 ,282 $784,775 $318,229 
* Also paid 864. 012 on account of accumulations. The net een 
in 1919 was 3,115, 476 bbls., a decrease of 35,358 bbls. from 191 


Chairman, Thomas A. O’Donnell; Pres., 1. W. Fuqua; Vice-Presidents, 
L. P. St. Clair, R. W. Crawford and Norman Bridge; Sec. & Treas., W. D. 
Stewart. Office, 1034 Security Bldg., Los Angeles, Calif.—(V. 109, D. 
679, 983, 1082, 1989; V. 110, p. 1412.) 


CALLAHAN ZINC=-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 19209. 


ORGANIZATION .—Organized in Arizona June 12 1912, and is engaged 
in mining — — S _e and lead ores in Shoshone County, Idaho. Stock 
auth., $5, 2 $10 shares. Paid dividends r rly since April l 
1915 to June oy og! 1917, in all _— 50 per share, Leg 36. 277 .365 in divs.; Sept. 
1917 none, pen en rovements, 2 1918, 50 cents (5). 
June 15, 50 cents (5%) went In Oct. 1918 paid 75 cents (74%) quar. 
none thereafter until Fob. 1920 when $2 was declared payable in quar. in- 
stallments of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920. 
Status in Jan. 1920. V. 110, p. 363. 

In Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company's output was canceled by mutual consent 
and the Metal Co. interests surrendered all their holdings in the capital 
stock. In Mar. 1919 shut down because of unprofitable prices following 
war. V. 108, p. 1277, 2531. 

For pone ended Dec. 31 1918 total income was $1,228,616; balance, after 
operating costs and impts., $260,289; current surplus as of Dec. 31 1918, 
$254,553. V. 106, p. 2760. Pres., John A. Percival. N. Y. office, 61 
Broadway. —(V. 110, p. 1190, 1529, 1645, 1976.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp: 
in Arizona in 1901 and owns mining preperies in Bisbee, Ariz., (Mammoth 
Group), and Douglas, Ariz. On Dec. 31 1919 owned also 1, 239, 741 of the 
1,800,000 outstanding shares of $5 each of the New Cornelia Co per Co.; 
initial dividend thereon 25 cts. a share (5%) was paid Nov. 25 1918; none 

thereafter until May 1920, when mi cents a share again was paid. 
V. 108, p. 168; V. 107, p. 289, 1842 


DIVIDENDS.— "08-"11. 12. 13. "14. '15. °16. °17. '18. 1919. 1920. 
Per ce 40 yrly. 42% 50 30 32% 90 110 80 30 text 
In 1920: March 22, $1; June $l. 


REPORT .—For calendar year 1919, V. 
1919. 19 


(4)493 ,721 
207 ,450 











See 


110, p. 1 shows: 
18. 917. 1916. 
Copper (Ibs.).........- 51,357,154 62, 39 017 74,898,788 
Gross income $10,286,477 $i5° "528, 530 $20,035,866 $20, Tt 941 
Net for dividends. -__._- 524.4 S 4,083.238 6,628,500 11,155,005 
Dividends paid wey 062 x6,424,762 5, 777 ,296 
Rate (30%) 80%) (100%) (90%) 
x Also paid a 10% dividend ($642 AT9) out of reserves for depreciation 


and depletion. 
Month of April Four Months 
920. 1919. 


1920 1919. 
3,150,000 13, 978 ‘600 14.198,000 
April Four Months 
Copper Co.— 1 : 1919. 1920. 19. 
Production (lbs.)__...-. 3,560,000 2,674,000 13,948,000 12,298,000 
nine. Briggs, Calumet, Mich.—(V. 110, Dp. 1091, 1418, 1641, 


CALUMET et sUeetA pe; —Stock, $2,500,000; ai2 
paidin. V. 93, ~ we ae 939. Decision 1915, v. P 
In 1916-17 the c co mpany redeamed. at par and we the remals er of the 

8, S19, 000 notes issued in 1909. Status Jan. 1919, 108, 383. 
In 1917 purchased Tamarack Mining Co. for $3, 300, 000. y 104, p.1047 
'16.°17. °18. 1919 


LATE DIVS.—/ ‘O8. '09. "10. *11. °12. °13. °14. ‘15. 
P.C. since 1906_._{/ 80 108 116 96 168 128 40 200 300 340 text 49% 
In March and June 1919 dividend was omitted owing 2 unsettled condition 
of copper market. In Sept. and Dec. paid 20% ($5). 108, p. 1003. 2435; 
109, p. 778. ulesdh” 1920 dividend omitted. Vito. p. 1091 
bie. 1 (in Pounds)— Cal. & Hecla. Subsidiaries. 
April 1920 5 320,063 4,212,413 
April 1919. 4,361 ‘645 5 4.192.488 3 
4 months 1920 SS I eee ee See ey 20. 916,919 16,746,657 37, , 
4 months 1919-_- 20,037,978 20,108,476 40,146,454 


REPORT. —For cal. year 1919 in V. 110, 1852, showed: Receipts for 
copper deliv ered (27,978,077 Ibs.), $5,263, 077, and after adding Mother 
income” (dividend of $1, 929,303 on stocks ow ned, &¢ .), and deducting all 
expenses, dividends paid (40%), $1,000,000, there was a deficit for the year 
of $2,366,620. Pres., R. L. Agassiz.—(V. 110, p. 1190, 1750, 1852, 2195.) 


A STEEL CO.—Incorporated in Pennsylvania in Nov. 1898, per 
plan, v.07, 688, sensing Cambria Iron Co. for 999 years at “7% on $8, - 
v.68 ,p. 128; V. 75, p. 443; V. 76, p. 862; V. 78, 
“ m6 Midvale dice & Ordnance Co. bought 97 %, of ite stock at $81 
a share. V. 102, p. 616; V. 101, p. 1554, 1630, 1715, 1809, 1976. 


VIDENDS.—('02 to 09. "10. '11 t0'13. 14. °15. *16. "17. °18. 
“g 3 yearly 6)4 5 yearly. : 5 oi : 6 


Extra 

In 1920: March 15 and June 15, 1%% and %% extra. 

REPORT.—For 1919, V. 110, p. 2195, showing net income (after deduct- 
ing oper. expenses, incl. ordinary r epairs and maint. and provision for 
Federal taxes), $6, 869 802; deprec. and other reserves, $2,355,418: Cambria 
Iron Co. lease, $338,720; divs. (9%), $4 050,000, and bal., sur. 3125 | 664. 

4, Ghairman, A. 0. Dinkey, N. Y.:; Pres., A. A. Corey Jr., P be : Sec. 

Treas., D. Brewer Gehly. Officer, Widener Bidg., Phila —(V. lid. p. 
109t. 2195.) 


Production (lbs.) 
New Cornelia 





er oa share 
232. 


~——— ~~ -—_———— ee oe er = 


~~ ma——_—— = ~——— = 


"19. °20. 
6 text. 
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MISCELLANEOUS COMPANIES 
(For abbreviations. &c., see notes on first page} 


Par 


Bond | Value 


Bonds | 








(J BL ee Plow Works—Common stock Aer ,000 shares 


$5, 

a acet (a & d) 7% (wc) & partic 
‘3 i) Case Threshing Mach Co—Com "stock $2U,U00 

Pref stock (a & d) 7% cum $20, 

Celluloid Co--Stock $6,000,000 authorized ia 
Cent Dist Tel Co. Pitts— 1st M ,000 000 red text. FPixc* 
Central Leather Co— Common stock $40 000 BO 000 Eq) 

Preferred (a & d) 7% spuenve $40,000 

First lien gold bonds $45,000,06 
Central States Electric Cor poration—Com stock $10,000, 600 

Pref stock 7% cumulative $30, 

——— ieee eon notes s.red 101 Bf yoo pref —_ -- Ge*| 
Cerro de Pasco Copper Co no face value in 
Certain-teed Pr oducts LS Goer shares 100,000 (auth)__ 

First preferred stock 7% yy $10,000,000 (auth) --' 

Second pref stock 7% cum $5,000,000 conv into com (auth) 





‘ 








100 

100 

a After deducting $516,500 in treasury Dec. 31 1919 and $7, 269 ,000 hela in stumpag, e and spe cial po eciation fund. 
| 


Amount | 
Outstanding 


Rate 
% 


Last 


Dividend |Places Where Interest and 
and Maturity 


| Payable Dividends are Payabie 











J Mar31’2014%% 
J Boe text. 1%% 


13. 000; 000 7 in 1919 Q—J 
§,425,000'10 in °19. o> 31 


763, 5 
39.701,030'7 in 1919 oF May 
33.299,050'7 in 1919 Q—J Apr 
a28,977 ,150 A & O\Apr 1925 Central Union Tr Co, N ¥Y 
rt o 543. 900 ee Te19 i re 935 1s, Che ks mailed 3 —sSM 
n pr A ecks maile 
5:63. 784 J & DJunel 1922 Guaranty Tr Co, N Y 
1919 Q—M oe Be $1 Columbia Trust Co, N Y 


$4 
J (Apr 1 1920 ig 
J |Apr 11920 156 |ecccccccnccoce wowecese 





Mar ‘20 1% % Checks mailed 

ar ; ‘20 ta Office, 36 Wash Pl, N Y 
1943 ‘New York and Pittsburg 

1 ’20 1%'Checks mailed 


, 1920 1% |\Checks mailed 


1,925, 38 7 














CANADIAN CAR & FOUNDRY CO., LTD.—(V. 109, p. 2169; V. 110, 
264, 564, 973.) 


D. 
CARBON STEEL CO.—(V. 108, p. 1719, 2530; V. 109, p. 1369, 1701, 
2438; V. 110, p. 170, 1418.) 


Se I.) CASE PLOW WORKS CO.—ORGANIZATION.—Incorp. in 
Delaware June 29 1919 to acquire the 7 ory ete business &c. of J. I. Case 
Plow Works and Wallis Tractor % of . Manufactures plows, 
tillage implements and tractors. - 109, p. 1276. 1528. 


STOCK.—tThe list Pref. is Pb a3 Redeemable at 110. Annua 
sinking fund of $175,000 beginning in 7 rovides for its retirement at 
110. The 2d Pref. is non-cumulative. eemable at 115 on 30 day’s 
notice when ist Pref. is all retired. eB. equally in any divs. declared 

n the Common stock without reservation as to amount of such Common 
ae, No mortgage without consent of 75% of 1st Pref. stock.—See offer- 
ings in V. 109, p. 1276, 1528. 


DIVIDENDS.—Divs. of 1%% quar. were paid on Ist and 2d pref. on 
Jan. 2 1920 and again on March 31 1920. 


EARNINGS.—tThe annual net profits before taxes of the J. I. Case 
Plow Works for the two years and of the Wallis Tractor Co. for the 24% 
years ending June 30 1919, combined, averaged $755,737. For the year 
ending June 30 1920, net profits before taxes are estimated at $1 .250 ,000. 
Federal! taxes for the fiscal year estimated at $130,000. Sales for the 

eriod from July 1 1919 to Feb. 1 1920 were $9,232,823, compared with 

$3 ,519,539 for t e corresponding pe period of the pati ious year. ' 


DIRECTORS good ay ace Wallis ( (Pres.), G. Weyland vv -P.), R. O. 
Hendrickson (V.-P.), M. La Venture (Treas). M. E. Erskine (Sec.), 
H. M. Wallis Jr., icin: Wis.; W. ilwaukee, Wis.: Henry 
Russell Platt, C. F. Glore, Wm. A. . Troxell (Asst. to Pres.), 
Chicago.—(V. 110, p. 170.) 


(J. 1.) CASE THRESHING MACHINE CO.—ORGANIZATION .—Incor- 
porate ted in Wisconsin in 1880 as successor of a co-partnership formed in 
1842. Has plant at Racine, Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing mach ines, clover hullers, 
steam traction and farm engines, steam-road rollers, oil tractors, both for 
Fencing, and kerosene, automobiles, &c. Owns 100 acres additional at 

e. on which buildings have been erected and 192 wre at Fort William, 
Ont . 94, p. 353; V. 98, p. 1152; V. 101, p. 372; 107, p- 1 On 
July 1 1919 merged with Grand Detour Plow Co. of pag i 09, p. 
273. Compagnie Case de France, a subsidiary, operates in Ww aL Pk 
- Northern Africa. 

TOCK.—The voting trust as extended expired by limitation Jan. ] 
1918, V es p. 1676, 1913; V. 105, p. 2545. Pref. rights, &c., V. 106, 
sf Divs. on pref., April 1912 to Apr. 1 1920, 144% quar. (7% p. a.). 

On Jan. 28 1919, after an interval of 8 years, dividends were resumed on 
the common stock with payment of 7% in berty bonds. V.108,p. 271. 

In Jan. 1920 paid 10% in cash. 


BONDS.—In 1914 sold $12,000,000 Ist M. bonds, redeemable at 103. 
During 1919 the $3,206,000 outstanding Dec. 31 1918 were all retired. — 


REPORT .—For calendar yoer 1919, in Ore in V. 110, p. 1313: 18” 
$32,342,653 $25,162,769 $17,657,754 $13,047,257 
6,021,607 5,436,505 3,775,922 2, oop 359 


: aaeets 
Tilden B. 


5, , , 


16,046 572,621 26,540 
Depreciation - 


625,3 
Prem. on bds. canc., &c- 143,761 
Written off accounts, &c. al 251,968 
Prov. for Federal taxes. _ 675,000 
Preferred dividends (7%) 800,250 
Common dividends 581,000 


Balance, surplus $1,448,232 $1,502,737 $1,506,273 
a European assets written off, amortization, &c. 


DIREOCTORS.—Frank K. Bull (Chairman of 
Pres. & Treas.), 


a1.435.615 
850,000 
85,500 





~~ $797 221 


Board). Warren J. Davis 

Ellis J. Gittins and Milton H. Pettit (V -Ps.), W. F. 
wyer, Racine, 'Wis.; F. W. Stevens, Ann Arbor, Mich.: A. O. Choate, 
Francis L. Hine, N. Y.; W. E. Black, Chas. J. McIntosh, Milwaukee, Wis.; 
W. B. Brinton, Dixon, Ill. Office, Racine, Wis.; N. Y. office, 480 Lexing- 
ton Ave.—(V. 110, p. 1180, 1284, 1313. 


CELLULOM COMPAN Y.—ORGANIZATION.—Incorporated Nov.28 
1890 in w Jersey. Stock, $6,000,000; issued, $5,925,000; par, $100 
No Bat or mortgage outstanding. 
DIVIDENDS.— A ws ro. 1901. 1902 to’ 15. "a. Bie is “20. 90. 
7 8 yearly. 194 10 10 10 text 
In 1920: March 31, 2% ht a and 2% extra; rO1s and 1919, Dec., paid 
2% extra, making a ‘total of 10% for each yea 
Factorie: ies at Newark, N. J.; Office, 30 to 36 Washington Place, N. Y. 
Pres., M. C. Lefferts; Vice-Pres’ts . Pulis, N. M. Clark and Henry 
Rawle; Sec. & Treas., Carleton Montgomery. fT 110, p. 1529.) 


THE CENTRAL DISTRICT TELEPHONE CO —ORGANIZATION. 
—Stockholders voted April 26 to sell the entire property to Bell Telephone 
Co. of Penna., owner of the entire ($15,000,000) share capital. On Sept. 30 
1918 the Bell "Telephone Co. of Penna. acquired the property and business 
of the Central District Telephone Co. and assumed its funded debt out- 


standing. 
$25,000,000 auth. issue, of which $10,000,000 sold; remainder 





Bonds. 
issuable only as equal amounts in cash are obtained from sales of stock and 
inv in Pennsylvania; $237,000 retired by sinking fund. Redeemable 
as a whole on or after Dec. 1 1918 at 105 and int. on 3 mos.’ notice. Annua 
sinking fund of 1%. V. 98, p. 613, 765, 1159. 

REPORT. Gross for 1917, - 106, 

bad 





Fiverest ** PM inidends Balance, 


Earn mings. (7%). Surplus. 
$7, O36 804 $1°6 rr 91 $513 048 $1,050,000 35 »743 
3 "ie 4 tS ew 3 


1916 94,5 ; ; 
CENTRAL FOUNDRY co.—(. 109, D. ae 580, 680; V. 110, p. 873.) 


CENTRAL ILLINOIS PUBLIC SERVICE CO.—See “El. Ry. Section.’’ 
CENTRAL LEATHE Co. = ORGLNTEATION .—Incor te N. J. on 





Apr. 12 [SUS 98 © reorges p . 2751, of . Leath 
Oo. (V. 56, p. 757; V. 57. p. o3° v. M1. ith Vv 8P, , P. 213, 560, “t76. lisse: 


V. 90, p. 1173: V. 94, p. 624. Output, sole leather. In June 1917 pur- 
chased Wilder Tanning Co., with tannery at Waukegan, Ill.—V. 104, p. 


. 921. 
. Y. Stock Exch., V. 81. p. 504; V. 82, p. 159. Orders 
1918, V. 106, p. 399. Prices, V. 107, p. 1749. 


BONDS.—Secured by a Ist M. on all the assets and lands acquired 
and, pending their physical acquisition, by the shares of old compan 
(nearly all ys bpbe. and all the stock and bonds of its subsidiaries, includ- 
ing $10,000,000 stock of the Central Pennsylvania Lumber Co. (authorized 
amount $20, ,000). In Dec. 1913 a sinking fund a established. V. 

a aia Vv. 78, p. 50; V. 81, p. 1176; V. 96, p. 648; V. 98, p. 75; V. 104, 


p 
Total auth. bond issue: $45,000,000, viz. (on Dec.311919): unissued, 
fs. .237,.350 (of which $5,808,000 were reserved for retirement of U. 8S. 
eather Co. debentures and -_ now free bonds); held in stumpage and 
special depreciation fund, 9,000; in gen treasury, $516,500. less 
$1,500 he held for exchange of 5577 5 Late pref. stock; balance outstanding, 


eeaciantiCein 1914. 1915. 1916. 1917. a 1919. 1920. 
2 7 : 5 5 See 
4 3 text 
- “1920: - eb. 2,1%% quar. and 2% extra; May 1,1%%. 
Preferred dividends regularly 1%4% quarterly Oct. 1905 to Apr. 1920. 


REPORT .—For year 1919 (V. 110, 868) showed volume of business 
ade 959,634, against $94,147,418 in i918 and $91,731,548 in 1917. 
Total Gross Bond Pref.Divs. Common 
—— 


Balance. 
Income. (7% p.a. ) Dividends. 
$ bs g 


all —- 


1920 (3 
mos.) 2,898,525 *1,669,770 459,552 582,732 (1% 
1919__22,104,591*16,126,689 1,838,208 2,330,930 (9) 
1918_.12,922,437 *8, 314, 642 1 (838, '208 2,330, '930 (7)2, 779, 063 66,441 
191 1,066, 061*16, 243.062 1,838,208 2,330,930 (9)3, 573,081 8, 844 
1916. -21, '788,679 17,327,409 1,838,208 2,330,930 (8 ! 4)3275326 9,882,945 
* After deducting provisien for Federal! income and « excess profits taxes. 


DIRECTORS.—Chairman Edward C. Hoyt, A. Augustus Healy, Geo. 
Hallock, Max J. H. Rossbach, W. W. Heroy, Walter 8S. Hoyt, Warren 
Horton, "Lewis H. Lapham, Ernest Griess, Arthur W. Wellington, Geo. 

Yhilds, Wm. McAdoo Jr., Edward C Thiers, Chas. Einsiedler, Frank 


Platt. 
Off icers.—Pres. wareer S. Hoyt; lst V.-P., Geo. W. Childs; 2d V.-P., 
W. G. Horton; 3d V m. McAdoo Jr.; Sec., Fred E. Knapp: Treas., 
H. W. Hill. New Yorn "offices, Whitehall Bldg., Battery Place and West 


St.—(V. 110, p. 868, 1852.) 
CENTRAL POWER CORPORATION.—(V. 109, p. 479, 1369.) 


CENTRAL & SOUTH AMERICA TELEGRAPH CO.—Name changed 
40 All America Cables, Inc., which 


CENTRAL STATES as teeiiaiaat CORP.—ORGANIZATION .—In- 
eorporated in Virginia May 28 1912, with power, among other things, to 
acquire stocks and securities riky > ‘utilit corporations. Owns over 75% 
of ay $8, ae ,200 Cleveland ) Electric Bamsnating Co. common stock. 
V. he 2. Common stock has been deposited with Edwin M. Bulkley, 
Anson Burchard and Harrison Williams as voting trustees. Div. on 
pref., 134% quar., a geld Oct. 1912 to Apr. 1 1920. Div. on common stock, 
1914. Rt 1915 74 fe: none since to Apr. 1920. 

0-year 5% secured gold notes due June 1 1922 ($6,000,000 author- 
ized a... are As B.. to call, in whole or part, on any int. date, on due notice 
at 101 and int., and convertible at par into pref. stock at 105, with the right 
to convert if called for . or prior to maturity 

The $5,963,784 issued are secured by deposit of $6 630,400 (over 18%) 
of the outstanding Cleveland El. Ill. Co. common stock. V. 94, p. 1451; 
V. 95, p. 50, 13834. Pres., F. L. Dame.—(V. 106, p. 399.) 


CENTRAL TERESA SUGAR CO.—V. 109, p. 1701, 1794. 


CERRO DE PASCO 6 hyo CORPORATION: —See V. 
1467, 1716. Incorp. in N. oe tn ov. 5 and acquired extensive 
. 4, _* fh. %.. itn Oapital stock, 1,000,000 
par value; issued, May 1920. gos, 3.229 shares. Listed on N. Y. 

Stock Exch. Feb. 1917. V. 104. p. 666. 


DIVIDENDS.— 1916. 
Regul $4 $4 00 


$1 00 
In 1920, March 1, $1; June 1, $1. 


The bonds of 1915 were made convertible, each $1,000 bond into 33 1-3 
shares of stock, also callable at 105 subject to the conversion privilege. 
Total bonds auth. and issued, ,000; converted into a or re- 
deemed and canceled to Dec. 3i 1917, $5, 458,000. On May 1 1918 the 
remainder of the issue so far as not converted were paid off at 105. Of the 
ween! issue about $6,200,000 were conve into stock at $30 per share. 
- 106, p. 2012; V. 105, p. 501. 


REPORT .—For cal. year 1919, in V. 110, p. 1847, showed: 
Calendar Sales o Net, after Other Bond Dividend Balance 
Year. Copper ,c&c. Tazes,&c. Income. Interest. Paid. Sur. or Def. 


$ $ 
1919__.14,884,050df1 ,016, a4 3,299,952 3,592,909 def.1,.309,.378 
1918 _ _ 22.867 ,807 127.1 627, 58.000 4,393,352 def.3 951,436 
1917. --24.974.082 3,552, 685 2.060.914 534.730 . ,009,471 sur.1,069 ‘397 
The total surplus Dec. 31 1919 was $10,273.4 
3919. 


Production (Lbs. — 
780,000 


Month of April 
4 months to Pg 30 18,954,000 20 040,000 

Pres., L. Haggin. Chas. D. Barney & Co. are interested.—(V. 110, 
Dp. 1645, 1847, 2078.) 


CERTAIN TEED, Hag’ USTs CORPORATION.—ORGANIZATION. 
—lIncorporated d. 30 1917 as successor of the General Roofing 
Mfg. Corp. *Teooting pi plants located at East St. Louis and Marseilles, Ill., 

York, Pa. ro fe . Y., and Richmond, Calif. Paint and varnish 
plants St. a a Se Ses prepared roofings spticin pagers aren 


itn LT. - ng papers paints, varnishes, &c. bo 7 i 

1669 . Di idends’ on m Ist and 2d pref. , in full to April 1 1920. 1020 
a on com. Jan per share; none since ay e 
Notes payable Dec. 31 1919, $494 Sor 


Earnings. 


131,225 


)496,261 
8 57 ,384.470 


D. 
G. 
Ww. 
H. 


101, p. 


1917. 1918. 1919. 
$4 00 $4 00 


1920. 
See 
text 





MAY, 


1920] 
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IN DUSTRIAL STOCKS AND BONDS. 


159% 








Mi SCELLANEOUS COMPANIES | Date Par 


(For abbreviations, &c., see notes on first page] _ Bonds 


Value 


ome 


Last Dividend 
and Maturity 


ee ee ee eee 


Places Where Interest and 


Amount Rate | 
Dividends are Payable 


Outstanding % 





Chalmers Motor Corporation— 
Common stock auth 400,000 shares no par va 
Pref stock 8% cum call at 110 sink fd 3% J my t 1920 
Ist Mtge gold notes of Chalmers MotorCo 
Chandler Motor Car Corp—Auth capital stk 300,000 shire! 
Ches & Potomac Tel Co—Cons M $1,500,000 s fd call 103 ot 
Ches & Potomac Teleph Co of Va—ist M g¢ red *| 
Chesebrough Manufacturing Coe Cons ol—Stock $1.500, 600) 
Pref stock 7% cum $1,000,000 non-votlle call (text) 
Chevrolet Motor Co—See General Motors Co 
Chicago Edison Co—-See Commonwealth Edison Co 
Caicazo Junction Rys & Union Stock eg tyes stock - 
Preferred ‘a & d) 6% cumulative .- eee 
Mtge & Coil Tr R-f bds g ($10,000,000 5s s) _G. xc*&r 1900 
Central Mfg Dist ist M $10,000,000 gu “A” due $120,000 
yearly call 105 o*.| 1916 
Central Mfg. Dist. coll. 
Kailroad issues guaranteed, see 
Chicago Pneumatic Tool Co Stock auth $13,000,000 
Ist M $3,250,000 g due ann Oct 1; call $13.090 000--- 55-3 





1918 

















Richmond, Va 
Checks mailed 
do do 


Old Sa id TrCo, - Boston 


Seema Trust oo. N Y 


Mar 1 ‘21 to '+1|)First Tr & Sav Bk, Chio 
May 1 1923 Chicago 


| ’ Apr 26 20 2%'Lib’ty NatBk.N Y& Ohic 
2.9 96) 500. 6 Oct 1 1920 to’33 Cont.& Com.Nat.Bk.,C. 


t 
14 000: 000 Apr 1 1940 


3,400,000 
850,000 






































REPORT ae year 1919, “. ms rpO. 1091, showed: 
Year— Jet. 2 Pref. Divs. Com. Divs. Bal. , Sur. 
. _ yf 666. '860 $1,104, 599 $5054 000 $360,500 $53. 
9 482 2,712 $43, 871 


635,090 369,688 
1,392,582 296,561 349.370 


1 
ie 3" 109,853 $240,000 506.651 
Further deduc’ns, war donations, &c., in 1919, $58,266; in 1918, $47, 47,070. 


rr M. Brown, St. Louis, Mo., is President.—(V. 109, p. 778; V 
Dp. ) 

CHALMERS MOTOR CORP.—ORGANIZATION .—Incorp. in N. Y. 
Nov. 3 1916 as successor of Chalmers Motor Co. of Detroit. Also owns 
entire stock of Chalmers Motor Co. of Canada, Ltd. V. 103, p. 1794, 1890. 


~~ —-ama Output. 1912. 1913. 1914. 1915. 1916. To Nov. 28 ‘17. 
5 6,674 7,374 6,118 21.408 1 

“The shareholders voted Sept. 10 1917 to readjust the capitalization as 
shown in table at head of page and to lease the plant for Og years to the 
Maxwell Motor Co.,Inc. V.105, p. 1106: V. 106, p. 299; V zo ae Ste ee 
1387. In Oct. 1919 merger was proposed with Maxwell Motor ‘Co.—s 
that company. 

Balance sheet June 30 1919, 109, p. 978. Directors elected in Feb. 
1918: Jules S. Bache, J. Horace Hardime. Hugh Chalmers, Henry E. Butler, 
George C. Van Tuyl Jr., Joseph H. Clark and W. P. Kiser. Compare V. 
106, p. 399. Financial "office, Detroit. V.116, p. 661, 1976. 


CHANDLER MOTOR CAR CORP.—ORGANIZATILION .—lIncorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the ome 
name. Capacity 25.000 cars per annum. Plant — at Cleveland, 

Army se ae &c., tractors in ‘18. V.106. J 823: V. 107, p.294, 1483. 
V. 108, 271. Status in May 1920, V. 110, p. 2196. 

Stockh: Soiders of record Feb. 27 1919 were aiven the privilege of subscribing 
to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile Co. 
Each holder of 100 shares of Chandler receiving for 3100 per share 20 shares 
of pref. stock of the Cleveland company with a bonus of four shares of 
Oleveland common. The af company will manufacturer a smaller and 
lower priced car. V. 108, 86. 

STOCK .—Auth. capital P$10. 000,000 (par $100); outstanding, $7,000.- 
000. Gompany has no bonds, no preferred stock. 

The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value. 210,000 shares 
being issued to stockholders in exchange for 70,000 shares of ‘stock now 
outstanding in proportion of three shares for each one share of existin 
stock and 90,000 shares to be held in the treasury in exchange for 30, 
shares $100 par value stock now held. 

The directors on Sept. 9 1919 recommended that dividends be inaugurated 
on the new stock when issued at the rate of $8 a share annually, payable 

uarterly, and believe that “in view of current and prospective earnings a 
ividend of at least $8 3 share can be maintained.’ See dividends below 
and V. 109, p. 1082, ll. 


DIVIDENDS.—In 1916: hue ‘yl 1), 14%: may. 2%; from Oct. 2 
1916 to Apr. 1 1919, 3%, making 12% D. a., an ee fg 1% for Red 
Cross contributions; i. Red 1919 paid ‘4% quar. and in O 6%. See 
“*Stock’’ above. . , p. 1082; 108, p. 2435. An initial dividend on 
the new stock of $2 a 2. was paid Jan. 2 1920. 109, p. 2174. On 
April 1 1920 paid $2 50 a share. V. 110, p. 973. Paid 33 1-3% in stock 
= yone 10) We ag On July 1 1920 paid $2 50 a share on increased stock. 
Dp. 


REPORT .—For cal. yoae 1919, in V. 110, p. 1087, moyes: 
$6, 650, 408 $2,905.373 
202,731 147 ,396 


1917. 
$3,248,172 
29,543 


Gross profit from sales 
Interest earned, &c 








Total income $6,853,139 

Selling, &c., expenses and other 
charges, incl. depreciation 1,200,584 
330,000 


Net profit 
Dividends paid 4 40, 
Federal taxes 1,157,306 635,902 
ES a $4,164,949 $718,715 $1, ot. 493 
OFFICERS.—Pres. & Gen. Mer., F. C. Chandler: V. -Pres., Ww. M. 
Mead, C. A. Emise, John R. Hall; ‘Sec., Isador Grossman: Treas., Bam’ 
Regar. —(V.109, p. 1611, 1794; V. 110, 'D. 1087, 1751, 1976, 2196.) 


CHARCOAL IRON CO. OF AMERICA, DETROIT.—(V. 109, p. 
1985, 2266; V. 110, p. 2078.) 

THE CHESAPEAKE & POTOMAC TELEPHONE COMPAN Y.—Ib- 
corporated under New York laws July 2 1883, succeeding the National 
Capital Telephone Co. of Washington, D.C. _ and the Telephone Exchange 
Co. of Baltimore, Md. Stock authorized $15, 000,000; outstanding, $13,- 
000,000. All owned by the New York Telephone Co. Stations Dec. 31 
1919, 82.589 (not including 545 service, &c., stations). 

BONDS.—Authorized, $1,500,000; outstanding Dec. 31 1919, $1,204,000. 
Retired through sinking fund, $296,000. Redeemable at 103 and interest 
on any interest Gate upon three weeks’ notice. Sinking fund 2% annually 


of outstanding 
year 1919 (not including tele 


$3,052,769 


858,151 
$2,194,618 
840,000 


$3,277,715 


895,312 
$2 382,403 
910,000 








EARNINGS. soak cal. 
during Federal control period of year, i. e., Jan. 1 to July 919). Gross, 
$1,632,114; oper. income, $21,183; gross income, $679,719; deductions, 
$214,126; dividends (3% for 6 mos. only), $390, 000; surplus, $75,593. 


THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR- 
GINIA.—Incorporated in Virginia in 1912 as successor of the Southern Bell 
Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1919, 82,370 (not in- 
cluding 4,994 service, &c.) Stock, $4,247,000, owned by the New York 
Telephone Co. 

Of the bonds ($5,000,000 auth. issue), $3,304,300 outstanding Dec. 31 
1919, $195,700 retired through the sinking fund and $1,500,000 reserved for 

rovements and additions. Redeemable as a whole, on or after Nov. 1 
1918 at 103. Sinking fund, %’ of 1% sums ennuany beginning May 1 1914; 
a Dominion Trust Co. of Richmond, trustee. S. p- 76 15; V. 100, 

558. For “ore (not including telephone o He 4. aR. "Federal con- 
coal period of i. e., Jan. 1 to July 31 i! 19): Gross, $1,466,755; oper. 
income, def. 14. ‘16s; gross income, $411,208; net income, def. $180,476; 
dividends for 6 mos. only (2%) tt 940; bal. def. $265,416.—(V. 103, p, 
2344; V. 105, p. 1900; V. 106, p. 1038.) 


CHESEBROUGH MANUFACTURING BOs, CONSOLIDATED.—OR- 
GANIZATION, &C.—lIncorporated in 1 New York. Manufacturer® 
of as — A (petroleum Jelly); Soma Dr amnnied by Standard i Co- 

of N. J., but segregated In 1911. See Standard Oll Co. "ot N. Dp. 
216, 790; V. 93. p. 1390. Stock, $500,000; par, $100. June 4 116 the 
oe ML stock was 1. from $500,000 to $1.500.000 by a 200% stock 
dividend. V. 102, p. 1720. Notes payable June 30 1919, $300,000. 


oerene operations 





The stockholders voted Nov. 17 on increasing the ae stock from 
$1,500,000, all common, to $2,500,000, by the creation of $1,000,000 7% 
cum. non-voting pref. stock (par $100) redeem. at 112% ater ‘Jan. 1 1925. 
500,000 of this new pref. stock is being offered to stoc ders of record 
ec. 1 1919 at par and dividend to the axtens of 33 1°30; afk or their holdings, 
subscriptions owl ong o in full on or before Dec. 31 1 §, he remaining 
$500. ,0 issued at the discretion of the Mey v. 109, p. 1701, 


LATE DIVS. (%). jak 1916. 1917 to March 1919 to March 1920. 

Regular rly. 15 12 ($3 Q.-M.) $3 

Extra ES (stk., see eh ae 2 (50c. Q.-M.) 50 cts. Se bi 

Owing to the abnormal conditions prevailing it was thought 

ag o7 ~d ave cash by omitting the usual December ng 
Initial “atv. of 144% on new pref. stock paid Mar. 31 10a0. 
Pres., O. N Oammann; V.-P., C. W. McGee; Sec.. 


: Gill; Treas,, 
Charles Lamont; aa. Sag & Treas., Fred’k H. Willisms.” ’ Office. 17 State 
St., N. Y.—(V. 110, p. 873.) 


CHICAGO ‘JUNCTION RAILWAYS & UNION STOCK YARDS CO, 
—ORGANIZATION .—Incorp. in 1890 in New Jersey, and owns entire 
- ($132, 000 shares) of Union Stock Yard & Transit Co. and Chic. June, 

, incl., about 700 acres of land (with one mile of water front) , contain- 
rat warehouses, sheds and pens to accommodate 75,000 cattie, 300,000 hogs, 
&c. V.100, p.1261. In 1907 New York Central RR. interests acquired 
the 46 miles outer belt line of the Chicago Junction Ry., assumin a 
$2.500,000 bonds, ges giving $2,500,000 new bonds in payment. 


p. 159; V. 86, 

The Central , 3... me District of Chicago trustees own about 375 
acres on which factories have been erected and used by about 150 industrial 
concerns. V. 99. P. 342; V. 100, p. 1261; V. 106, p. 2227. See bonds below. 

Chicago Stock Yaras Go. (which see) owns all of the $6,500,000 com. stock; 
- bs te ¥4 all stock yards ordered in June 1918. V. 106, p. 2652; 

p 


DIVIDENDS.—On df ,6% yearly (Q.-J.). On common, 1891, 10%. 
1892 to Jan. 1 1915,incl.,8% yearly; 1915 to Get 1919,9% (24%% Q.-J.). 


BONDS.—The collateral trust bonds are secured by pledge of 131,803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of Chicago Junction Ry. and $2,500,000 bonds of Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10,000,000 
issued in 1915 are 5s, both bein nee equally secured, except that under a su 
$10 000.0 mortgage the 1% additional! tnterest over the original 4% on the 

10,000 wo. genes w ill A a a secondar See V. 70. 

- 1251; V V. 86, p. 664; u). B- 

P: Central Mia. ist. 5s are Lined by yz A. Spoor, Arthur G. Leonard and 
Eugene V. R. Thayer, as trustees of the Central ‘Manufa cturin District, 
and are a first mige. on real estate and Page ny 4 the value of which is esti- 
mated in excess of $12,000,000. Bonds are guaranteed, prin. & int., by 
endorsement, by the Oh. June. Rys. & Union ‘Stock Yards Co. Minimum 
eng bay 2% of bonds out. The collateral trust notes of 1920 are se- 
cured a 2 of $850,000 Ist mtge. Series ‘‘B’’ 6% bonds due Mar. 
1921-30, an Wedd, of $150,000 Liberty loan bonds and as re Lib- 
erty loan notes. p. 1852; V. sf a p. 2227; V. 102, p. 

103, p. 1980, 2157; 106, p. 1129; 107, p. 698. Union Stock Yds. 7 
Trans. 4 4s due Jan. if 1920 were 2+ BAR by an issue of 5's due Jan. 1930. 

Also guarantees principal and interest of (a) $765, a C hic. River & ind. 
RR. 5s: (b) $2.327.000 Chicago Junction RR. 4s. See RR. companies. 
REPORT —Report for 1919,in V. 110, p. 1091, showed combined results 
of N. J. company, Transit Co. and Ry. Xo. 


Gross earnings 
Taxes, int. & oper. exp... 


charée on the property. 
1261. 


19 1918. 1917. 1916. 
$6, O37 412 $5, ‘G44. 627 $7, 796, 131 $7,208:313 
4,744,955 4,130,862 6,320,568 5,515,109 


Surplus after int., &c_. $1,492,456 $1,513,765 $1,405,563 $1,693,204 
DIRECTORS.—F. H. Prince (Pres.), Eugene V. R. Thayer (Vv. -P.), 

Geo. P. Gardner (V.-P.), Bradley W. Palmer, F. Lothrop Ames, 
yes Ve John A. Spoor, Chicago; Wm. OC. Lane, a F. . Loree, 
.-Treas., 





Taylor, Boston. N. Y. agency, 25 Broad St. 
M.A. "Taylor. —yV. 108, p. 1167; V. 110, p. 969, 1091.) 


CHICAGO PEMA TIC TOOL CO.—ORGANIZATION.—Incorp. 
in New Jersey on Dec, 1901. Manufactures pneumatic and electric 
tools, air compresanrs, 7 engines and rock drills; the commercial truck 
dept. was liqu ~ on” a ipl. sak he and 1919 the output capacity was 
largely increased. Fe TR g Deaeee of plants, &c., in 1918, 
V. 107, p. 1667, i902: ¥ O10 = 

STOCK.—Stock listed on N. Y. ee Exchange in June 1918. 

The stockholders voted Dec. 51919 on yey 2 y-> eum. a 
stock from $7,500,000 ($6,448,800 outstanding) to $ 
holders of record Dec. 19 1919 were given the privilege er me ceil 
Jan. 20 1920 to the new stock at par equivalent to their respective ho rh 
bringing the outstanding amount up to $12,897,600. - 109, p. 


The proceeds will be used for the retirement of outstanding bonds and 
all fixed charges, and to increase the company’s working capital. 


LATS DIVS.— [f'06. '07. '08. 09. "10. ‘11 to ‘17. 1918. "19. 1930. 
Per cen oo ee: Rae 4 yearly 5 6 
In — 1920 the quarterly dividend was raised to 2%; Apr. 1920, paid 


" Bonps —The shareholders voted Oct. 21 1918 to authorize $3,250,- 
000 6% Ref. Mtge. bonds to provide for the retirement of $1, 238, 000 
ist M. 5s (paid off) before maturity Dec. 31 1921 and for plant extensions 
A syndicate headed by Hornblower & Weeks and Elston & Co. placed 
these bonds. These bonds are callable at 101 and int. on any interest 
date upon three weeks’ notice, all or any part. Maturities: $400,000 Oct. 
1 1920, $400,000 Oct. 1921 $450,000 Oct. 1 1922 and $2,000 000 Oct. 1 
1923. ‘Sinking fund beginning Oct. 1 1918, 25% of net earnings; $163,800 
retired to Sept. 30 1919; RN 107, p. 1581, 1071, 1922. Notes payable 
as of Dee. 31 1919, $2.4 
REPORT.—For 1919, in V. 110, p. 1190; for 3 mos. ended Mar. 31 1920, 
ap te f8 Eh Sears— 1919. 1918. 1917. 1916 
Total income *$2, 309. 539 $1, as 076 $2,006,372 $1,577,980 
Deprec., extor. loss., &c. xl "095.271 '872.414 665,256 455,182 
Bond, &c., interest "547,216 308, 667 121,725 119,375 
Sinking fund 31,162 50,000 50,000 
(6)386, '928 (4) 50% ‘952 (4) 251 952 
Balance, surplus 48,906 911 ‘438 695,471 
*After providing for depreciation, $376, 427, and for Federal taxes. 
x In 191 9 amount due to sales of inventories and plant of the motor 


Dividends 
truck department. 
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NDUSTRIAL STOCKS AND BONDS 


(Vox. 110 





nn 





| Date | 
Bonds | 


MISCELLANEOUS COMPANIES 
(For abbrevtations, &c., see notes on first page} 


Par 


Vaiue 


When | Lasi Dividend 
| Payable and Maturtty 


Rate 
7 


Amount 


Places Where Interest un4 
Outstanding 


Dividends are Payabie 





Chicago Stock Yards Co—Collat tr bonds g red 105...OBz 
Chicago (Bell) Telephone—Stock $40,000,000 authorized - 
ist M $50,000,000 g red 105 since Dec } 1913 -FC.xxc* &r* 
Chile Copper. Co—Stock auth $135.000,.000 
Ooll trust 7% conv g bonds auth b $15. 000 ,000 G.c*&r 
Bemvertinie 5-year bonds, Ser A, (see text) call - is Get&r* 
Chino Copper Co.—Stock $4,500,000 
Cin Gas rs 1 Co—l1st M $15,000,000 gata cali 102.Co.c*&r* 
Three-y h. notes red (see text) > 
Three-year secured notes 
Citles Service Co—see “Electric Railway Section” 
ivic Investment & Industrial Co—See Montreal Light, 
Claflin (H B) Co— Mercantile Stores Corporation 
Clearfield & Coa! Cor lstM iy by BchCr RRgst.Col.xc* 
mocwpree e $5,000, gold auth gu by N Y Cent. G.xc*& wr 
Old bonds on Penn C & O properties, see text 
Cle veland‘O) Elec 11 Co—I1st M $30,000,000 call Apr 24 text c” 


x Exclusive of $3,000,000 pledged for 3-year secured notes, 


1911 
1908 
1913 
1917 
1916 


1919 
1919 


1891 
lvl 


$500 &c 
100) 

1,000 &c!| 
25 


500 &c| 
500 “ 


l ox &c 
1,000 
l 000, 
Heat & poselOceil | 


190 Ac 644,400 
1,000 &c 


500 &c 








Ohicee ey Tr Co, Bost 
First Tr & Sav Bk, Oh 





som Yor 
N Y¥ and pa 
New York 


2,400, ‘000 New York 





| 
JiJan 1 1940 
N | Nov 1 1932 


O)Apr 1 1939 


‘Columbia TrustCo, N ¥ 
‘Company’s office 


Checks mailed 


2,500,000 
18,500,000! 


; 
i 
' 
; 





' 








OFFICERS.—Chairman of Board, John R. McGinley: Pres., Herbert A 
a og V.-Ps., J. L. Price, W. P. Pressinger and W 4H. Oallan: Treas . 

. L. Price; Sec., H. J. U. Blanchet. Directors, 
Chas. M. Schwab, James H. Ward, A. F. Cassidy, J. R. McGinley, W. A. 
Mitchell, H. A. Jackson, J. L. Price and E. M. Richardson. N. Y. office, 
6 East 44th St.—(V. 110, p. 264, 1190, 1287, 2196.) 

CHICAGO STOCK YARDS CO.—lIncorp. in Sept. 1911 in Maine aod 
owns ali of the $6,500,000 common stock of hica O Junction Rys. & Union 
Stock Yards Co.—which see above. (V. 93, . 94, p. 210). Has 
outstanding $8,000,000 common stock in B00 - Ben (2 OP owned by 
Armour & Co., V. 106, p. 1931), on ea, 2 5% has been paid yearly from 
Jan. 1914 to July 1 1917, Itnel. (2%% & J.) and the collateral trust 

$13, bo’ 000}. 
R. Pegram, Ames Bldg., Boston.— 


D. Megary: Compt., 


bonds above described (autb., fon Fe at 105. Pres., 
Fred’k H. Prince, Jr. and Treas., oe 
(V. 94, p. 210; V. 106, p. 193.) 


CHICAGO (BELL) TELEPHONE CO.—Incorp. 14 
1881. Operates in Chicago and neighboring towns, Amer. Tele + Tel 
Oo., which owns $39,361,400 of the $40,000,000 stock. V. 9 146 
i791. Franchise granted 1907, expiring tan. 8 1929, a AP that 3% of 
gross earnings are to be paid to city aunuai'y. City may purchase proper- 
ra Jan. 1 1919 or 1924 at price 5% iu excess of cost of duplication . RA. 

.1211. Me Dec. 31 1919, = 836. ates. 3 106, p. 2124; V. 107, 

1749: 108, p. 2531; V. 109, 2266: . 110, 973 
Q stock —Holders of record Aber. 31 1918, were offered the fee to sub- 
scribe at par for $4,000,000 new stock. V. 104, p. 1390; V. 106, 760. 

DIVIDENDS. —for many years 10% yearly; since Dec. oo 3% quar. 

(stock div. Oct. 1908. 20%); 1909 to Mar. 1920. 8% (Q.-M. 


BONDS.—Bonds autaorized, $59,000,000. In 1903 ge were 
gohi and in Apr. 1912 $14,000,009. Additional bonds can be issued since 
0 «. 1 1909 at rate of $5,000,000 yearly Amount of bonds cannot exceed 
50% of total assets nor more than 60% of the real estate and construction 
accounts. Subject to these limitations, further amounts may be issued up 
to 75% of the cost of improvements. &c. V.87.p.742. 1697; V.94, 0.1905. 
Other funded debt Dec. 31 1919: Real estate notes, $30,000: Lake Co. Tel. 
Ist & Ref. 5s, $14,000. 


REPORT .—Report for cal. year 1919: 

Year— Gross. Net Int... &c. Dirs. (8%; 

Pe ae $27,138,198 $3,341,187 $1, 17. 582 $1,600,000 

22,433,426 3,362, ‘670 1,195,871 2, 060. ‘000 def. 793,201 

21,543,914 4, 666, 219 l, 219, 221 2, 520,000 def.73,002 

914. 19, ‘672. 718 4,509,965 1,096, 379 2,220,000 1,193.56 

*$1,600,000 dividends paid out of nS in addition to the $1,600,000 
charged to income.—V. 110, p. 973, 1645. 


CHILDS CO., N. Y.—(V. 109, p. 890, 2075; V. 110, p. 468, 558, 874. 


CHILE COPPER CO.—Incor rposated April 16 1913 in Delaware and 
owns the entire 10,000 shares of full-paid and non-assessable capital stock 
of the Chile Exploration Oo. of N. Said company owns and operates 
extensive deposits of low-grade copper ore and a plant for producing elec- 
srolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry., 163 miles northeast of Port of Antofagasta. 
and has its own standard- fauge railroad yy the plant with the mine. 
Altitude of mine, 9,600 ft.;: of plant. 9,000 f [he plant, with capacity 
for seating 10,000 tons or ore daily, began AMP i. 4 May 18 1915. yearly 
capacity, 110, 000,000 Ibs. In 1918-19 capacity was . be increased to 
27,000 tons daily, or 300,000,000 Ibs. yearly. V. 104, 1147 In Oct 
1918 the dally capacity had been increased from 10, 000 A 15,000 tons per 
day. ‘Total positive and probable ore Dec. 31 1918, 697,510, 349 tons, viz. 

336% mil oxidized, * 1.91% cu.; 151 mil “mixed,” 2.98% cu.; 210 mil 


‘‘sulphide,’’ 1.84 
See statement, V.101,p.1893_ 


ion Ulinois Jan. 


Balance. 
$623,605 


% 
Securities listed on N: Y. Stock Exchange. 
STOOK.—Of $135,000,000, $40,000,000 is reserved for conversion of bds . 


BONDS. oa iy of 1913 secured by entire capital stock of Chile Explor- 
ation Co. of N. 0nd ome at option of holder prior to May 1 1923. 
into apock:, par oe) pat V. » p. 2088, 2169.) 

In April 1917 sold $35, 000. 000 6% Rs series A bonds, (total! 
auth., $100,000,000) to pay floating debt and pay for further additions, &c. 
These bonds are convertible into stock at any time, $35 of bonds for $254 
stock {or at lower rate in case of issue of (a) bonds convertible at lower rate: 

b) stock at less than P| r share}: also callable tf soe after April 1 
922 at 110 and int. 8 remaining bonds (a) $ 000000 Is is reserved to 
retire the $15,000,000 Tst7 73 which must be pai oP Moy 1 1923 and $50.- 
000,000 for acquisitions, improvements, &c., under careful restrictions 
The initial $35,000,000 was underwritten. In May 1919 holders of the 
50% paid receipts for these bonds who desired it were given till Sept. 29 
1919 to complete their payments. On Dec. 31 1918 $27,353,250 had been 
paid in on the subscriptions for these $35,000,000 6% bonds and there were 
still oe sf os .750 deferred subscriptions, all due Sept. 29 tet 3 

V. 109, 778; V. 10, p. 1047, Niet. 15694, 2013; V. 105, p. 1000; 
106, p. 1580, 2563; YY. tire p. 1483; . 108, p. 1612, 2430. 


Production (lbs.)— 1920. 
March 56 4, 
EE IS EL OR ee oe ee Re eT 10, 671 755 ll 

i ea —7 oe 1918, V. 108, p. 2430: 

Cal Net. Oth. Inc. Interest. Miscel. Surplus. 
1918) '$20. Osi 071 $8, 516. 404 $437, 263 $2 von 419*$3, 091,019 $3,440 229 
1917 .. 18 908,855 7,157, '077 649,294 1,860, 526 3,347, 435 2, 598, 411 
1916 _. 10, a a i 133, ‘703 no" ‘346 i ‘463 876 "772, 981 1 (936. 392 
uarter ende ec. 31— 
199 def$300,211 $529,412 $785,818 $35,701 def$590,916 
1918 817,590 5 ’ 547 00,936 
*Includes in 1918 Fed’! taxes, &c., $595, 877, e" ne chas. -» 92,495, 142. 
OFFICERS.—Daniel Guggenheim, Pres. A. urrage. Murry Gue- 
enheim, H. F. Guggenheim, V. -Ps.: .: Leopold Seeders Treas.; W. E. 
y errr Sec.—(V. 110, p. 264, 973, 1645.) 

CHINO COPPER CO.—Incorp. in Maine in June 1909. Owns prop- 
erties in Grant Co., N. M. 

DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. °18. 
Per cent 47% 50 60 165 198 90 

Production (in Ibs.)— 8) 
Month of April 
Four months to April 30 
@® Results for Quertars ending March 31— 
Total income 


1919. 
568,000 
.063 ,676 


"19. 1920. 


QO t*-—— 
1920. 1919. 
3,543,471 3, 498. 747 
14,215,226 15,062,423 


0. 191 
$809 ,727 af.$173 441 
326,243 652,485 


$483,484 df.$825,927 








Surplus after disbursements to stockholders- - ~~ 





REPORT .—For year 1919 in V. 110, p. 1645. 
Calendar Years— 1919. 1918. 
Copper produced (Ibs.)- 40, — roe i rr3 rth 

Total income 
Net for dividends______ 
Dividends 

Pres., C. M. MacNeill, 
1751, 2079, 2196.) 


CHOATE OIL CORPORATION.—(V. 110, p. 1418, 1529.) 


CINCINNATI GAS & ELECTRIC CO.—Owns generating stations and 

mens systems supp! ving gas and electricity to Cincinnati and suburbs. 
ted by Union Gas & Electric Co., a subsidiary of Columbia Gas & 

Ehocte Co. (which see below) under a 99-year lease dated Sept. 1 1906, 
which, as amended, provides for pay:nent of all interest and sinking fund 
charges and dividend of 5% upon the $35,056,300 capital stock. 
a share). Performance of lessee company is guaranteed by deposit of 
$3,000, {un cash and securities with trustees, which is to be gradually 
increased to $3,750,000. Official report to N 'Y. Stock Exchange was in 
full in V. 103, p. 1428. Rates in 1919, V. 108, p. 1723. 


BONDS., ETC.—Of the $15,000,000 Ist M. tesla $9,459,000 were _ 
in 1916-18 to provide for improvements and the construction Ne an el 
generating station with an immediate capacity of 50,000 h. ” (aleheenaely 
100,000) , raising the company 's total present ome capacity to 79,000 h.p. 
and to refund $1,500,000 Giacinaadl Edison Electric Co. bonds, June 1 
1917, the balance were available for the company — restrictions. See V. 
104, p. 266, 1901, 2014; V. 105, p. 74, 391, 501, 

In Dec. 1919 the Ohio P. U. Commission 3 2 the issuance of 
$4,400,000 bonds to take care of the financing of a third generating unit 
and for re funding the notes due Mar. 15 1920. 

Sale of 30,000 shares of pref. stock of og ~ Gas Transportation Co. 
to Columbia Gas & Elec. Co. See V. 110 80. 

The 3-year notes of Dec. 1 1919 (both 6% raat 7%) are redeemable, all or 
part, at 101% on or before Dec. 1 1920, at 101 on or before Dec. 1 1921 and 
at 100% thereafter. The 6% notes were issued in connection with the 
payment of $2,225,000 6% notes due Mar. 15 1920. They are secured by 
oes of en om of the company’s Ist & ref. (now lst) mtge. 5% bonds. 

‘ . * , ; 


CITIES FUEL & POWER CO.—See V. 109, p. 1701, 1795. 
CITIES SERVICE CO., NEW YORK.—See “Elec. Ry.” Section. 


oR ELELD BITUMINOUS COAL CORPORATION.—ORGANI- 

ON .—Incorp. Oct. 7 1886 in Penn. and owns over 148,000 acres of 

oj an G mineral be &c., in Clearfield, Centre and Indiana counties, 
Pa. Stock, $825,000, all owned by New York Central RR. 

In 1911 acquired, per plan V. 92, 1439, property of the Pennsylvania 
Coal & Coke Co. (foreclosed June 23 1911), and under said plan leases to 
the Pennsylvania Coal & Coke Corporation the developed properties, 
about 59,000 acres, until the coal is exhausted. Annual minimum rental 
of $225.0 00. See V. 93 3. p. 1606; V. 98, p. 391: V. 106, p. 2232. Also see 
report, V. 107, p. 800. 

“ore? —The N. Y. Central RR. Co. guarantees (V. 103, p. 1794) 
p. , of the 4s of 1911 ($5. 000,000 auth.), present issue, $2,500,000 
(Vv. “92. 'D. 1439; V. 93, p. 164; 103, p. 1794.) These bonds are dated 1911 
(see V. 103, p. 1794) were a sires lien on 22,000 acres of coal and a genera! 
mortgage on 126,000 acres, subject to $6,260,400 closed prior lien bonds, 
including those shown in table on preceding page, and also the following: 


Bonds on Penn. C. & C. Prop. Date. Interest. Outstanding. When Due. 
Webster C. & C. Ist cons. Mtg.x1902 5¢M-S $2.618,000 March 194: 
Penn. C.&C. i S Ser. A. zg. } 1902 5 g J-J 1,057,000 July 1 1932 

4 ton_.xjInt. at Commercial T:.Co., Phila., trustee. 

& Impt.| 1898 4 60,000 Oct. 1 1924 

TK To be retired $12,000 yearly 
Beech Creek C. & C. - mtg.) 1904 5¢J-D & 000. June 1 1944 
$3,000,000 g. guar & 1.>Int. at Columbia Tr. Co., N. Y., trustee 

end. redeem. ($1, each) Sinking fund 3c. = ton: minimum, $75,000 

(V. 80. p. 13 ‘pipitiey _xec* yearly: V. 78, . 1910: 79. p. 1 OF, 
West enitae Coal Co. Ist M.) 1896 5 00 Jan 1 1930 

($1,000) H. B. Powell. Clearfield, Pa., trustee 

, F. E. Herriman; V.-P., -. S. Vanderbilt: V.-P., John Carstensen; 
D. W. Pardee; Treas., M. Bar or” Office, Grand Central Ter- 
minal, N. Y.—(V. 106, p. 2232: Sy. 10 D. 184.) 


THCY AND (O.) ELecTRic [ILLUMINATING CO.—ORGANIZA- 
ON .—Incorporated in Ohio in 1893: present name, 1895. Has unlimited 
franchies in Cleveland and 28 a7 i towns. V. 105. p. 2001, 2097. 
Rates, V. 107, -P- 1922; V. 109, 
The p aE, tates Electric erie, Corp. (i Tortoh see above) has acquired more 
than 74% of the common stock 94. p. 1451, 1386, 1251. 


STOCK aa. $30,000,000 (increased from Sis. 000,000 in 1920), of 
which $1,900,000 re AY cum. ag § (a. & d.). Pref. stock issued, 
00,000; com., $9,7 V. 96, p. 1158. Divs. on pref. in full; on 
com. from 1904 to Oct. 32 mo18. 8% yearly. Par, $100. 
In Feb. 1918 the authorized c onikel stock was increased from $15,000,00U 
. Fee the $3,000,000 new stock to consist of 7% pref. stock. 
p 


BON DS.—The bonds are now a firstlien. They are redeemable on Apr. i 
1924 at 107 & and int., and thereafter on any int. date at a price decreasing 
at rate of % of 1% yearly to maturity. The authorized issue is $30,000,000; 
gs my the firs bonds can be issued only to the extent of 80%, 

of the — of future additions, vided the -— are twice the 
interest charge. V. 95, aMtige. - 100, p. 143; 104, 562 In 1917 
issued $4,500,000 Ist e. ig. ‘and in Jan. 1319) a further $2.500,000, 
(to increase the capacity power ant to 240,000 , &e.), making 
$18,500. ,000 then out. V. 104. p. 2110; V. 105, p. 183, Bt 6, 2275; V. 108. 


1917. 
79, ttt ert 12. 


1301, 907 
N. Y. 


: 8'612,802 7,177,335 
City.—(V. 110, p. 80, 874, 1190, 1645, 


' hy ‘ton 
first mortgage 


EARNINGS.—For fiscal year ending Dec. 31 } p917. V. 106, §24. 
Calendar oe Net Da Pref.Divs. Com. Divs. "Balance, 


Years— Earni (6%). 
1917 ...$6,863. 1,506, 54 at Ne 923 $49. 000 : 
401,983 48.000 781,080 370.529 


Earni 


1916... 5,109,738 1,601,592 


OFFICERS.—Chairman and Pres., Harrison Williams; Sec., 8. C. D. 
Johns. Office, Cleveland, O.—yY. 108, p. 174; V. 109, p. 374. 


CLINTON-WRIGHT WIRE CO.—See Wickwire Spencer Steel Corp. 
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Date Par 


MISCELLANEOUS COMPANIES | 
Bonds | 


[For abbreviations, &c., see notes on first page] 


| 


Value 


of Rate 
Outstanding % 


When 


Last Dividend 'Places Where Interest and 
Payable 


and Maturity | Dividends are Payable 





Ciuett Peabody & Co. Inc.—Common stock $18,000,000 - -| omee | 
Pref (a & d) 7% cumulative $9 .900.009- . | 
Coca=Cola Co (of Del) —Com stock 500, 000 shares (v t c)_ 
Preferred (a & d) stock 7% cum non-voting $10,000, 600. 
Colorado Fuel & Iron-—Common stock $44,2U00,')0U auti..-| 
Preferred stock (not as to assets) 8% cum $2, 000,000 
Colo Fuel & Iron Gen M $6,000,000 gs f red 105. .Ce.c* &r 
Colo Indus -? M goid ser A & B guar > & icall 105..N.c* &r 
nie of Properties Controlled. 
Rocky iouieee Coal & Tron first mtge gold cuar_...Col 
Pueblo Realty Tr Co M (V 91, p 1772) . 
Colts Patent Pire Arms Mfg Co—Stock $ 
Columbia Gas t. Electric Co—Stock $50,000,00 
First M s f gold $25, 000. 000 ($7,336,000 por -Col.xc* 
D thorized Cos 


tures au $2.850. 
Cin Gas Transp Co 1st M $5,000.000 s f call 1911 110-.. 8 
Union Lt Ht & Power Co—See that co on subsequent page. 
Oin Gas & E! Co bonds—-See that co. above. 
United Fuel Gas On bonds—See that company. 


x Including $2,274,500 in treasury. 








lie 000,000 '6 in 1919 





| | 
| | 
Q—F |May 1 1920 2% Checks mailed 
Apr 1 1920 1%; do do 
pr 21920 $1 


May 20’ 20 
May 20 ’20 e Chase Nat Bank, N Y 
Feb 1 1943 Chase Nat Bank, 
Aug 11934 New York Trust Co, N 

May 11951 Columbia Tr Co, N Y 
See text 


New York Oity 
Mag tk ue tr, OEESEE. OOER moons +! 
6g it jan 1 gar 
ew 


Mily 11 1 1933 


7.100.000|7 in 1919 
ripe 
8 in 1919 
52 
5g 
58 


Prov S B & Tr Co, Gin 




















CLUETT, pEAgOrT. & CO., INC.—ORGANIZATION -—Incorp. in 
New York Feb 1913. Combined factories at Troy. N. Y.; also 
operates factories at Rochester, Schenectady ,Nassau and Corinth, N. el 
Leominster, Mass.; Philadel hia, Pa.; South ‘Norwalk, Conn.; St. Jo hns, 

ue. Sherbrooke, Ont., and ontreal, ue., and a bleachery at Waterford, 

. ¥. Annual production about 12, dozen collars and 500, 
dozen shirts. V. 96, p. 491. Canadian Oo., V. 106, p. 2454. 


STOCK .—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1 1% of issue and thereafter 2%, payable out of surplus profits. The 

for directors unless ‘four quarterly dividends are in default. 
ge or new pref. without consent of 75% of each class of stock. 
919 $2,000, pref. stock was in treasury; $1,000,000 of the 
10, ,000 amortized. 
ividend on common, 1914 and 1915, 4%: 1916. 5% (1%% quar.): 
1917, 6% 4 78 Zo quar.); Feb. 1918 to Nov 1919, 6% D. a. (14% quar.)— 
n Feb. May 1920 paid 2% quarterly. 


aaron —For cal. year 171° in V. Li. p. 761, Sones: 1016. 
Total income $32, 421,816 $21, 49), 554 $19,250 .603 $16,524,117 
7,754,539 3,653.14 42 2,905,725 3. ,269 


327.315 
1,175,000 
90, 


. (7%)- 4 ‘000 490,000 90, 
Common dividends. .(6%)1. 080, ‘000 (6)1,08u,000 (6)1,080,000 (5)900,000 


Balance, surplus-_---_- $3,583,129 $301,164 $960,245 $1,421,824 
President, G. A. Cluett; Vice-Presidents, E. Harold Cluett and C. A. 

daa eK E. Cluett; Treas., A. Gillespie.—(V. 109, p. 175, 778; 
p 


COCA-COLA CO. OF DELA.—ORGAN.—Incorp. in Delaware on 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business started in 1886. 
Main plant at Atlanta, Ga., also has manufacturing plants at New York, 
Chicago, Baltimore, Dallas, Kansas City, Philadelphia, Los Angeles, Ha- 
vana and Santiago, Cuba, and in 12 cities in Canada. Normal combined 
manufacturing capacity of plants is 16,000,v00 gallons per annum. 

Voting Trustees.—The 500, shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a a trust ment, 
= 5 5 yous. a the «egg trustees being 8S. C. Dobbs, V.-Pres. the oca-Cola 

-Pres. Guaranty Trust Co., N. Y.; Ernest woonrun. 
aed Trust ‘So. of Georgia, Atlanta. Common stock listed on N. 
Stock Exchange. The pref. stock iscallable at par. V. 109, Part 1796: 

DIVIDEN DS.—Initial div. on com. stock of $1 paid Ap 121 

EARNINGS.—9 Mos. to Sept.30— 1919. 1918. criti 
Gross sales $18. 918,709 $10,125,023 $8.793.685 
Net profits $3.946.1 $1,995,943 $1,950,231 

Earnings of new company for period Sept. 12 to Dec. 31 1919 as follows: 
Gross earnings, $6,702,646; net income, $ 88, 641. For balance sheet, &c., 
compare V. 110, p. L 524. 


Net Sales and Net Income (Before Federal Tazes), Calendar Years. 


1918. 1917. 1916. 1915. 
Net sales $12,892,568 $15,047,665 $12,345,994 $9,529,496 
Net pm #4 Fed. taxes__ 2 672.895 2.572.105 2.328.258 2.436.060 
allons sold 0.314.727 12.109.420 9.715.892 7.521.833 
eer Bandit and Pres., 8. OC. Dobbs, of Atlanta, Ga.; 
Sec.-Treas., "William Candler. —(V. 110. p. 874, 1524.) ‘ | 


BECOLOBADO FUEL & IRON CO.—A_ Omgrnes | corporation; formed 
Oct. 21 1892. Re-chartered Oct. apis. V, 1728. In June 1903 
Rockef 05; P 76. p.- 1410; V. 98, p. 
pies. Anas! os capacity aq is " : 
i. PB. 561; V. 75. p. 1149: v7 79.9. 13 730. p. 461; V. 105, p. 1211; 
08, Dp 483. Indus plan 09, p. 88 
he the ME ay oom of 1983 de TPs p. 2037, 2282, 2341; V. 79, 
. 736, 1267) the Ootoratie Industrial Co., wh nose entire capital stock is 
ty created an e of $45,000,000 consol. mtge. Sporentecd bonds 
(see below: also full statement in V. 80, D. 1726 V V. 83, p. 378). 
July 1912, 295%, Jam. 1013-294. Mar, 20 1913, 45% account 72% ac- 
an. . ar. accoun oe ac- 
curaulated dicide uly 1 4%; Jan. 1 1914, 4%; then none till 
Aug. 1916. when 30% n Bec. 22 1916 also paid 30%. thus 
clearing Ht B tions: 1917, Feb., 4%; May 1917 to May 1920, 8% 
8. 2% ‘uar ). V.103, p. 63, 20 
bg f 


of 3%, was declared rn July 1917 on the $34,235,500 
e % of 1% on Jul nd Oct. 25 1917 and Jan. and 
April. 25 forse Yar 7018 to May pe 4 of an one iy 105, p. 
BONDS — te Col. Ind. guar. $45,000,000°authorized sue cover all 
the property of | that erred to the Col. a ya Fon Go. an m 1913, the 
pe de uri- 


Dp pa co. and entire ie e of sec 
SE Wyo Ry. $3,000,000 ed ag tye tt ate rg Es 
stock: and $16 $1 a ihm ‘ pea $50,902 Sy Series “‘A’’ (limited to $14,- 


B dinnived ,000,000 to retire gen. 
V. 80. p. 1481, 17200 V . 83, D. 381, 377, 326; V. 96, p. 1492. 


» p. 53, 
the total of $37,382,000 Col. Ind, 1st 5s outstanding March 1 1920, 
7,000 were hel tre A olorado Fuel & Iron Co. 
REPORT pie Seve | = 1919 Vv. 110. p. 1182, showed: 
——Calendar Yea ears end. June 30— 
1919. 1918. 1917. 1916. 
__.-$34,405,218 $48,223,575 $40,004,887 $25 626, 605 
Total net ey »725,055 $8,1 01,110 $9,019, ‘602 $4.971 077 
Interest, taxes 302.701 ~ =5, 369,064 5.040.133 2.769.906 
di "160,000 (8)160 000 (3 8)760, 500 (30)600 000 
Div. on com. stock -(3%)1. 026.993 (3) 1,026,875 (3) 1,027,065 


Balance, surplus. __def. ze 764,640 $1,545,171 $2,192,404 $1,601,171 
Three Months to March 31— 1 1 191 

$10,369, 601 $10,071, 785 $11,931 230 

by +4 : 940,401 8,280 

1,078,632 2 ‘480, ‘270 

Surplus, after interest, taxes, &c___. i 401.384 : ‘050 


OFFICERS.—Pres., J. F. Welborn; Vice-Presidente, Starr J. Murphy, 
J. Chilburg. 8 8. G. Pierson and J. B. McKennan; Sec., Fred Farrar; ort 


016 
222,419 213,428 








Total gross 











DIRECTORS.—J. McClement, J. B. McKennan, Willard P. Ward, 
J. F. Welborn, Fred Farrar, Starr J. Murphy, John CS. Mitchell, Joseph 
Chilberg, 8S. G. Pierson, Bertram Cutler, David H. Taylor, Albert ‘A. Reed 
aoes nine. * oma | wae 2 109, p. 581, 778. 1990; V. 110, p. 1182, 1293, 


COLORADO POWER CO.—(V. 108, p. 383, 881.) 


COLT’S PATENT FIRE ARMS MANUFACTURING CO.—ORGAN- 
{ZATION .—Incorporated in Connecticut in 1855. anufactures revolv- 
ers, automatic pistols, machine guns and carriages. Plant at Hartford, 
Conn. In Oct. 1917 purchased plant at Meriden, Conn. V. 106 saan 
ah ee, 1919 was reported to have taken contract to make 50, addin 


in V. » Dp. 1062. 
In Apr. 1917 the company increased its auth. capitel ry from $2, prs - 
000 to $5,000,000 and reduced the par value from $100 to $25 The new 
stock was distributed as a In stock div idend. Vv. 104, o. 1390. 

LATE DIVS.— "ane "4, “a. "Ee “ee oe 
Regular, per cent : cs 6 | 7 13 32 36 ~—sCitext 


xtra 4 7% _42% 32 
In Aaotl 1917 declared a 100% ome eens. on ¥ an. 1918 paid $3 each 
per share on the new $25 par value shares Apt July and Oct. 1918 
paid $2 per share vo (104° . On Dec. a. Si i918 paid $1 50 per share (6%), 

April 1919 > April 1920 paid $1 25 
EZARNINGS. ee ending Dec. “31 ‘1917 a V. 106, p. 1463.) 
Net. vidends Surplus. 
$6,506 ,506 $4,604,390 $2. 400. 000 $2,204,390 
6,345,731 1,575,000 4,770,731 
2,827 .328 

©. Skinner; V.-Ps., 


2.470.944 573,914 1.897 .027 
F. OC. Nichols and 8. M. Stone; V-P. & 
Treas., W. H. Penfield: Sec., A: L. Ulrich 

106, p. 1124, 1463, 2013; 


. Office, Hartford, Conn.—(V. 
. 107, p. 2479; V. 108, p. 1062, 1392.) 
COLUMBIA, GAS & ostcoion CO.—(See Map.).—I\ncorporated in 
West Virginia in Sept. , and, in conlanc en with the sub-companies 
named below, controls (compare V. 103, 1324): (a) The gas business 
in Oincinnati and in 13 municipalities in Hamilton Oounty, Ohio, and 
the electric business in Oincinnati and 14 adjoining Ohio municipalities] 
(6) the electric-light 4 power business in 14, the gas business in 10 and the 
water-supply business in 3 communities on the entecky side of the Ohio 
oe opposite Oincinnati; (c) a 66-mile system of electric street railways 
perating exclusively in Covington, Newport and other of said Kentu 
anicipalttion and connecting the same with Hactanatt: {S) a 183-mile 
pee of pipe lines for natural gas, connecting royale gas lands held by the 
pany er leases, contracts, agreements, ro oe, a the ownership 
“4 ‘fe of 255,009 acres of land in Southwestera W ia and Eastern 
ma vy st with above-mentioned municipalities oy Yireinis « and Ohio. 
Also 51% of the $30.000,000 stock of United Fuel Gas Co. (see below). 
Purchase of 30,000 shares of pref. stock of Cincinnati Gas Transportation 
Co. from Cincinnati Gas & Electric Co. See V. 110, p. 80. 


STOCK .—Authorized and outstanding, $50,000,000. Shares $100. 
In ae 1912 a syndicate with A. B. Leach & Oo. at the head purchased a 
majori nterest. V.95, p. 178. Listed on New York, Cincinnati and 
Pittsbu 4. Stock Exchanges. 
See full official statement made to N. Y. Stock Exchange in Sept. 1 
pA 103, p. 1304. Also for United Fuel Gas and Oincinnati Gas & Hicgute 
V. 103, p. 1133, 1414. 


gg HAS. —An initial dividend of 1% was paid on the $50,000,000 
stock May 1 15 1917; Aug. 1917 to Nov. toto" 1% quas: Fob. & May 15 
BON sre co all has an authorized issue of $25.000.000 lst M 
5% bonds, of i Bay $21. a S. 000 have been certified and issued. $7,336, 000 

were retired to Oct. leaving outstanding $13,777,000 (inclu 
$2. 271, “* in treasury) : bs +R... the Union Gas & Elec. Co. owned $22,00 

1 1140; V. Art p. 1467; V. 101, p. 49. Accounts payable as of 

Dee. 31 7919. $4934 


or debentures of O13 see V. 96, p. 1631, me. 


REPORT .—For 1919, in full, V. p10, B. 14 
Consolidated Income Statement (Including Subsidiar rane, 


Gross earnings $11,950,272 $11,538,772 $10,861,331 
Net earnings 5'704.050 5.579.340 5.220.794 
Other income 309.665 1.965.470 1.944.323 


$8,013,715 $7,544,810 $7,165,117 
4, 976 / ,262 3,514, 488 
705,339 713,350 ia 266 
$3,257,40u $3,199,198 $2,933,363 
(4%)2,000, ‘000 (4)2,000, 000 (3)1, 500" ‘000 
ay sown for stad 5 pionthe spiee Mare. ot. 


Gro t. Income. ate 
$4, 090, "788 $2,233 ,220 8633. 486 $1: “a7 325 $1,649, 
3 ‘381 ‘441 l ‘768 ‘082 494, ‘413 l ‘062, 7164 a 199, 7 5 


LEADING CONTROLLED PROPERTIES 
(Cin. N. & Cov. Lt. & Traction, see ‘Electric Ry. Section’’). 

CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation, 
having capital stock of $3,000,000 5% pref. and ¢ $2. 000,000 com. stock and 
optetaneins $2,882,000 5% ist M. bonds. (V.88, p. 1375. ) Owns 183 miles 
of steel ae pe line, running from the Columbia company ’s natural gas field 
in S. est Va., connecting with Covington and Newport, Ky., &c., 
and acnnee and d surrounding tov eowes. ag by the Columbia company 
for 30 y Rental , taxes, &c., bond int., sk. fd. 
of $20, 333 1 1-3 month! ly bedia ning ing Aug. 1 11 TT and divs. on common stock 
a 10% annum. The pref. stock ve a div. of 5% annum, 
fter all ransportation bonds have been phan ~ 4 V. 86. p. 1542. 


CINCINNATI COMPANIES.—The Columbia ia Company owns all of 
Y preferred and $10 ,000 co n stock and all of the 
certificates of the Union Gas & Electric Oo. of Cincinnai 
DP OK eg Ry ey 
me, the Cin ti Gas ric Co ex Vv 
es in Cinctaned ant « 7 V. 83, Dp. a8. peg ‘1281; 
sid >, DP. 752: V 27. p. 58 40. The Union G 
first mtge. of , ke Columbia Co., as & Ei + 
art of the collateral uaeer ye 164. D. 305, 02 of the 


562, 1068. 
“bg in Cincinnati, Vv 105. D. ge 19, 
oP ore4: v. 107, 612; V. 110, p. 1429. * aatednen 
th q eit BEE, .. yy see above. 
As to Cinc. Gas & Elec. Co. see separate te statement above 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page) 


Bonds 


Par 


ne a 


Places Where Interest an@ 
Dividends are Payable 


Amount Rate 


Last Dividend 
Outstanding % 


When 
Payable | and Maturity 





Columbia Graphe hone mits. Co.- — 
Common |] 500.000 shares 
Preferred poe 7 poy td 
a Gra ane Dastertes Corp. 1 
1921 to 1934 call’ 102 


ue $126, 
Goleman (O) Gas Fuel Co—See Ohio Cities Gas 
Co Cable Co— 


| ee 
mmercial 


lstM(inc deb stk)$20.U00v0 mary ar F.cé&r 
mmon wealth Edison—Stock authorized $60,000 
Commonweaith Elec Ist MfEqualig sec by Gorm} NCxzxe* 
Commonwealth Ed ist M\Electric mtgeof 1898 
Commonwealth Petreleum Corp—Stock 3,000,000 sh: 
Com puting-Tabulatin Recording Co—Stk (200, 000 shs auth) 
oo, fd gold bo nds (excl 28,600 in treas) call at 105..Gz 
op of y poe coll tr red 1045 


Consol Cigar Corp—Common stock, 90,000 shares 
(a & a) 7% cum (see text) auth $5, 000,000 call 110 
* Additional stock offered to shareholders in May 1920; see 























*1,004,031 sh. 
$10,584,841 


1,750,000 


20,000,000 
aan 800 
8,000,000 


38.631. O00! 
‘See text 


123,000 
113,500 
90,000 shs 
10,000 


See text 
Apr 1°20 1% %/Paid by check 
Nov 1 ’21 to '34|New York 


Jan 1 2397 AA ag he oy NY 
May 1 1920 2% bhnews co’s office 
June 1 194% oe Tee & S Bk, 

June 1 1943 do 





Guarant 
Columb 














| 








ton Light 


KENTUCKY PROPERTIES.—Oincinnati S Sowpert & Co 
& Traction Co. controlled io Rallwa 


S sree er a 90-year lease 5 & lect ee 
5 ote20) . Fase o a 4 Sea ae Gps ag EE 
pro » & power 
Bo50 h. p. supply. the electric railway, and eee rect 938 sens consumers 
25 miles of pes Se Caeeetbasins one 80 26.551 
on ico Tae eat & Pow. Co. of Covington n . See V.106, D.717, 827. 
ptt eye FUEL yy Ao" -—Owns gas righ on on over + 006 acres (aiso 
oll n about 000 acres of same), located in W 
Ohio. With about 1 eeu miles of ipe line, compressors 
gas direct in about 5b cities inclu Charleston, wena 
weed. Clendenin, Spencer, err ho vee Ironton an 
Ohio, and nd and Cailettsbu Further sells aree 
of gas to Columbia Gas & E mA Fuel Supply Co 
Gas & Electric Co. and ieee Kense Natural Gas Oo. and Ports- 
mouth (O.) Gas Co. Population served Me oe Ut 110,000;by other 
compa ee ee ee ee 1 Vv. 106, p. 1140. 
The directors 1920 voted to increase the capital stock from 
$10,000,000 to $30, ,000, and declared a stock dividend of 200%; also a 
quar. div. on the new cap ital stock of 4 4% in cash, payable May 10 1920. 
In 1915-16 United Ful el Gas Oo. retired all old bonds and made a new 
15,000,000 Ist M. under which $11 979 000 lst M. 6s have been issued. 
aoe statement to N. Y. Stock Exchange in - 103, p. 1133; V. 104, 


p. 869; 
STO RS:—Onairm: below om v. 102. D. 816, 1354; V . 105, Pp. site 
—Ohairman Gossl A. B 


P. er, New York ork; 
Lie : Vice-Pres’ts, w Y. ght and W. W. Freeman. 
Ci - . F. “Wickham, Beverl 

Strauss, John W. Her 


; Henry eri . 
ilips, N New York City: Geo. W. Crawford, Pittsburgh: H. A. 

Altizer, Charleston. Office, Charleston, Va.— 
(V. 110, p. 468 1411, 1429, 1529, 1751.) 


COLUMBIA RAR OEHONE MFG. CO.—ORGANIZATION.— 
Incorporated in 1917 under laws of Delaware, per Pa in V. 105, p. 
the at phone factories 


. 1037, 1128, 1463. 
‘dictaphones. See 
a Gee Factories of Balt., abso guaranteed bonds 


CAPITAL STOCK.—By plan of reincorporation ae Dec 14 1917 
(V. 105, p. 2367) the new company was organized. with $15-000 000,000 
of 7% cum. pref. stock (with coelarense olan also as to assets ee. 

,000 shares of common stock of no par iy - Sept. soto 
shares by subdivision were increaséd to 
being entitled to only one vote for ae A 10 yd, 

mon stockholders of record 4 3 1920 were ~ ey aoa 
to ogcstonel common t $27 50 per share to the extent of 2% ot 
holdings. V. 110, p. 1751. The pref. stock has a sinking fund. V. 108 


p.2 
In May 1919 sold $7,200,000 pt stock to provide for (a) aying of 
M. 6% bonds, called for payment Dec. 1 gre ) ret 


1,936,800 Ist 
33° ;000 sara 6% notes, called and paid Nov. 1 1919 at 102%; AY sup- 
plying ‘additional working capital. V. 108, p. 2024; V. 109, p. 
DIVIDENDS.—0On new pref. paid 1%% quar. from July 1%. to Apr. 
1920. New common $1 75 quarterly from. July 1918 to Jan. 1919. n 
stock.” "in Oct. 1919 and Ja 2 50 in cash and 0 ofa in common 
. 1919 and ans. and April 1920 paid 25 cents in cash and 1-20 
yeahs m. stock, on the com. shares as subdivided as of Aug. 20 1919. 
V. 109, D. rie 778: £ 108, p. 881; V. 106, p. "2652, 2760: V.107, p. 908. 
GUARANTEED BONDS.—In Nov. 1919 the Ool. Graph. Ae AD 
Corp. of Md. had been organized to $ 000 in the establishment 
of new plants at Baltimore and Toronto and made an issue of $5,000,000 
lst M. 6s due $125 in 1921. Of these bonds, 
od 750,000 were sold. T p new 
lants. Additional bonds may only be issued for 50% of the cost = rears 
pdditions and improvements. Principal and interest guaranteed by 
irrevocable 25-year lease to the Columbia L none Mfg. Co., of the 
perty mortgaged, for A amount sufficien y the principal and 
terest of these bonds. . 109, p. 1894. ~ ck opthor a Watenate and terms 
of exchange V. 110, p. ‘293° Offering o of Factories 
Corp., V. 110, p. 1751. ax 


REPORT ~ ee gas in V. ba. ae Oe 
lendar as 


Cal 
Yi ent 3. 
19] ,044 
1918 l ‘939. ‘513 
x After deducting $3.391,313 reserve for 1919 Federal taxes. 


OFFICE RS.—Pres., Francis 8. Whitten; Vice-Pres., Wm. M. Johnson: 
Vice-Pres. & Treas., ©. Wm. Woddrop: Vice-Pres & Gen. Mer H. L. 
La dseeer ie C.W. ‘Cox: Asst. Sec & Asst. Treas., F. J. Ames, and John J. 

rands. 'y. office, Woolworth Bldg.—(V. 109, P. 2266: . 110, p. 
1181. 1203" 1751.) 
COMMERCIAL CABLE CO.—See Mackay Cos. and V. 88, p. 999. 


COMMERCIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 6% 
(J. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 


COMMONWEALTH EDISON CO. —ORG ANIZATION .—Incorpor 
rer ee -171 f TA tetopoliean ieee 85, 108. 726. "pater 
expire 1947. Controls entire 5 


, ewer hicago. 
ouving 2 to pe oh of over 2,800, oon arch 24 1908 the Chicago 
City omnes an 


Oartwrit 
Bogen’. J. M. Hutton, ©. 





showed: 


C3 
epres "n, y eee may 











Inter , Res. lus. 
$065,966 514/565 $2. 436,40: "402. x$1. 1,188 860 
eon Tis 616386 611.279 208 ike 








annually of the gross 
7 bm ten hh Electric 
extended to 


being electrical 
Siriaas an Pa. — ba. of 18,961,720 50-watt 
_ - Dec. 31 1915 and with 4,138,000 as 

cal en amounting to 360,000 

vue ‘ond other public oervage corporations 

contracts 5 to 25 years. Number of customers on 

ae . 1920 about ,000. New pM nays al station, V. “110. p. 1086. 


Bek acme 1907. 1908. "09. 1910. 1911. 1912. 1913. 83% 8. 
1 5 6 6(Q-P) ee Sa 
Pealso 10% ders of roc. o- 41913. V. 97. 5° har 


BONDS.—Additional Commonwealth 5s of 1908 are issuabie for AV ex- 
ceeding 75% of cost of extensions and improvements. Redeemable at 110 





on oe ee eis 11918. V.79, p. 214: V. 83. p. 326. V. 85. p. sD + 
p. 56. 1 p; 40; V. 100, D. rk ~~ A block of 000,000 of 

ani vs was sold in Feb. 1919. 168, p. 83, 786, 969, 4 5: Midland 

Counties Coal Co., V. 107, p. 1007; V Ye D. 2238; V.1 105, p. 

REPORT Tapert for year ending Dec. 31 1919, V. 110. gos 

Calendar Gros Net Di p Balance, 
Earnin Income. Deductions. BE Surplus 

$30, 366. 426 $8,096,589 a 249.451 $3, S43 (340 $904, 798 

,068, 021 2.131.550 902 647 


6.498.807 3'099 393 
Pres., Sam Sec. & ., Edward J. Doyle. Office, Chicago, 
yl ——(V. 110, p. 766, 1086.) 
_FORMONWEALTE PETROLEUM CORP., N. Y FO rhe egee P mgtab a's | 
corp. in Delaware early in 1919, and uired a my nae 4 rs hee Be spt 
stocks of the Western Union Oil Co., Uni Western Consolida 
and the W. D. Head Drilling Co. Properties owned and iene either 
——— aries, va we Fo gen B acres = in Ca 
900 acres in Texas 


cing wells. 
~ organization of the 
a dominant if not a 
qe - Oil Prod 





2 wells in process of dril’ 
In summer of 1919 was interested wi 
Union Oil Co. of Del., for the parpaee oO of 
controlling interest in the Union Co. of OC ucing 
Co., &c. See both Union Oil Gompemses. below. In Nov. 1919 the cee 
Oil Co. of Del. offered to give in exchange 1 1-5 shares of its own stock for 
share of Commonwealth Petroleum 


each ‘ % of the eee | 
stock of the Cgmmesvet Petroleum agreed to accept this offer as o 
Jan. 1 1920. V. 100. D- Pbo 

STOCK .—Total au 3,000,000 shares, no par value. In t. 1919 
holders of the 200,000 shares, of no par value stock wane Ly. to sub- 
scribe at $40 a share for 140,000 additional shares. para- 
graph for exchange of stock for Union Oil Co. of Del. a 


DIRECTORS.—Pres. Charles H. Schlacks; Charles H. Sabin Pres. 
Guaranty Trust Co., N. Y.; Eugene P. Whitcomb, Pres. Union Natural 
Gas Co was Pittsb Pa.; Thomas W. P Philli 
Oil Oo. Butler, Pa.; W. E. 8. Griswold, 26 | 
ics & Bank ‘and Demon Truck & | 
fa 14s St. and Irving Place, N. Y., 
Broder, ta Mer. of the Commonwealth Petroleum Co.; ener Laskbant 
Jr., 60 B N. Y. office 120 Bway.—(V. 109, D. 75. 175, <19, 
581, 983, “1082, 1894. "1990. ) 

COMPUTING-TABULATING-RECO! 
in 1911 as an mg , per plan in 
Recording Co., Tabulating Machine 
America, Chicago, ll. See V. 94 4B. 1264- Ca 
of subsi companies not owned Dec. pe sos 

Also owns a large part of the stock of Internat 
Co., Ltd., of Toronto, a Canadian merger of Nov. 1917. 

GAPITAL STOCK.—The stoekhocert voted Mar. 
Treas. Office, 50 Broad S8t., N. Y.—(V. 110, p. 673. 1180, 1207, 1 3, 
shares of no value, and to exchange tnd present outstanding 164182 
shares of $100 par value for the same somber of 1; no ar A 
The stockholders of record May 11 1920 were given the right to subscribe 
for 26,206 shares of additional stock at $50 S50 per share = the proportion of 
one share of new stock for each four shares of stock owned 

DIVIDENDS.—1% paid , July and Oct. 10 1913. In 1916 and 
egein in ee 4% wae a iyable 1% quarterly. Jan. 1918 to Apr. 

% quer. Dp. 


RE we or cal. year 1919 in V. ise. p. 1180 and }207, 
N (sub. cos.)... $2,496,945 $2,134,337 $1,915,747 $1,551,227 
ot earns. (sub. 006.) --- 92.8 OTT 9346'531 ° '347°389 *'344°378 


Accrued int. on 6% 
Dividends (4% D. a.)-.. 419.224 419.222 418.962 418.292 


Federal tax __x666 ,000 000 282 ,963 
$1,041,450 $1,368,584 $866,433 


x For 1918. 
DIRECTORS.—Geo, W. Fairchild (Chairman and V.-P. Qecar i: Gubelm 
Watson eres )s J. . Stanchfield, Charles R. Flint, Oscar aes s: 
Samuel me W. Herbert . Rollin 8. 
ca Ny tag aR Wy 
1 , " 


CONGOLEUM CO., Inc.—(V. 109, p. 274, 374, 778.) 
CONSOLIDATED CAR HEATING CO.—Supplies steam and hot water 
A ae aot heating railway trains and electric heaters for street cars, &c. 
v.70 2. Stock, $1,250,000: outstanding, $1,130,400; par, $100. 
u. 4, 


ar by "06. 07. Ee. "10. "11. "12. °13. °14. °15. 1916-1919 
Per cent| 6 3 one 3% 6 6 7 2 None 
laude é. Nuckols, 413 oN. Pear! 8t., -—(V. 101, p. 2147.) 
CONSOLIDAT ED CIGAR CORP.—ORGANIZATION “inns. May 
14 1 Delaware and pe 2 . 


comes oo and ene fF Sore 
long es abl J, Dunn & Oo -, New mely  f. (c Lilies $ Cigar ae. Butcoie si Te ae 
a. a Bideio S, * — Jose Lovera Tones Fla.; i) Samuel I. 
7 1919 acquired by Dt 
Johnson oo r Corp. Grand Rapids Mich. mAs 1 


Oincbaati Teron, ‘Poughk 


Rapids, Traverse ity, 
é' uf: over 





DING CO.—Incorp. in N. Y. 
WS. p. 48, of International Time- 
Pp 


16 1936 to > Bs the 


shows: 





Grand 
7), parrl concerns, it is 


{000,000 cigars per annum. 
t consent ge Eg i Ey og Annual 
9 withou rt June 1 1921 to be applied 


No 
cumulative sinking fun Also callable as a whole at 110. 
stockhold a? 


$80,000 
for redemption of the pref. Y ack at 11 
= case of failure to pa ve ssive quar. divs., 


y 3 pret 
have rigns. to elect a majori Foy dividend on 


ers 

pref. a 

ms. SE (abo t 

wae Trt ete! {'1919; Dec g ihtss ta to ‘Sone 193 11920, 1 (4, quae {nitial die 
50 on com. 


Co a), a7) (c) 1917. 1918. 
ases a c 
above. 308,959,043 256 8.015 
nd (@), sbov _—Chairman of Board 
lst Vice-President D. 


Treas. ‘Gen. 
—(V. 110, p. 1092, 1190.) 















































164 INDUSTRIAL STOCKS AND BONDS [Vox. 110. 
r 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places ‘here Interest and 
[For abbreviations, &c., see notes on first page|— Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
$ - - 
Consolidated Gas (N Y)—Stock (see text)_._...__.__...__- iid $100/100,384,500/7 in 1919,Q—M 15/June 15°20 1%|Office, 130 E 15th St 
Secured cony. bonds $25,000,000 red & conv (see text) cx} 1920 500 &c} See text 72 Q—F [Pep 1 1Gse .. leceageccoecccncnenasae 
Bonds of Compantes Controiled 
zN Y Ed-N YG& ELBA & P lst M $15,000,000 z_G.c* &r| 1898 1,000] 15,000,000 5¢ |J & D/Dec 1 1948 Guaranty Trust Co, N ¥ 
xPurch money M $21,000,000 g sub) to call to Feb '02.Ce.c*|} 1899 1,000} 20,888,000 4¢ iF & AjFeb 1 1949 Central Un.Tr.Co, N ¥ 
xEdison Elec Til N Y Ist cons a, $15,000,000 goid_--. (i. a 1895 1,000] 2.188.000 5¢ iJ & dJiJuly 11995 Guaranty Trust Co, N Y 
xUnited Electric Light & Power Ist M $5,370,000_-__-- 1894 1,000} 4,838,000 5 J & JiJuly 1 1924 1170 Broadway.NY — 
sEquitablie Gas Light cons (now lst) M Ce) Assumed by r te 1,000} 3,500,000 5g iM & S/Mch 1 1932 Centra! Un. Tr. Co, N ¥ 
aN Y & East River Gas Ist Mg.....G.c*} New Amst ;| 1894 1,000} 3,500,000 5¢g |S & JiJan 1 1944 Guaranty Trust Co, N ¥ 
sFirst cons M ($5,000,000) goid__CK.c*} Gas Co. j}| 1895 1,000} 1,500,000 5¢ iJ & JiJan 1 1945 National pid Bank, N Y 
New Amsterdam first cons M gold $20,000,00U_Ce.xc* &r| 1898 | 1,000&c/| 10,635.000 5¢ iJ & dJiJan 11948 National City Bk N Y 
Central Union Gas guar p & 1 N Y¥Y & East River._Ce.xc*| 1897 1,000} 3,500,000 5¢ |J & JiJuly 1 1927 poe City Bank, N Y 
Gas Light ist 1,500,000 gold.........-. zc] 1890 1,000} 1,195, 5¢ iM & NiMay 1930 Bankers Trust Co. N Y 
North Union Gas ist M ‘i. .000 gold not guar. Col.xc*| 1897 1,000} 1,250,000 5g |M & N|Nov 1 1927 Nationai City Bk, N Y 
Westch Lighting lst M $10 000 g ages (see text) Eq. ne* 1900 1,000} 8,510,000 5¢ iJ & DjDec 1 1950 Equitable Trust &.. 
First collateral trust 10-year notes _.._..._.__._.__. 1910 1,000 580.000 5 J & DjDec 1 1920 Columbia Trust Co.N Y 
N Y & West L Gen M $10,000 0,000 gold guar red ‘text Cex 1904 1,000} 10,000,000 4g \|J & dJiJuly 1 2004 Central Un, Tr.Co, N Y 
Debentures $2,500,000 gold quar prin & int ris at 110_x/] 1904 1,000; 2,500,000 52¢ |J & JiJuly 1 1954 do do 
Nor Westchester de ‘Co 1st Cons $1,000,000 call 105._E.c*| 1905 1,000 618,000 5@ iJ & DiJunel 1955 N Y, Equitable Trust Oo 
Pook fing Elcom! 6 Lighting ar aanatepn tetas ny Rimesmmineedl 25,000 5 F & AjiFeb 11926 #«;|}........-........----e 
P ill & RR (controlled co) yt ro es Ry Seg” 
[aa El L & P ist M $2,500,000 gold_....- Unx} 1900 1,000} 2,350,000 5a if & AilAug 1 1930 Cent Union Tr Co, N Y 
NY eens Gas Oo ist & gen M $1,000, = 110..xc*| 1004 |......-.- 816,000 5¢@ iF & AjAug 1 1934 Lincoln Tr Co, N Y 
CONSOLIDATED GAS OF NEW YORK.—Thils company was organized DIV’'s.— | &. ’99. ’O0. ’01-"05.'06. Ly '10.°11.°12.°13 to Jan. peae 
Nov. 11 1884 as a consolidation, and in 1899-00 secured control of all the | Since ’97(J.&J.)| 8 7 30 Yy’'ly 4 ¥) 


one gas co ALN —_, ot all the v.79, 0, 405, 623: pee in Manhattan 
ay so, nde. 4 a > B 1414; V. 84, 
282; Vv. 57; V. 97. D. 301” tock holdings 

. 107, chise AE TF sg 'V. 102, p. 253. 
a law was coaued 8 the price in N. Y. City to 80 cents 
per 1,000 cubic ft., A ee ng May 1 1906, except in outl districts 
82, p. 572. 807. 931: V. p. 301. In Jan. 1909 the Supreme 
Court held 80-cent feature of law to be valid until given a fair ‘trial. In 
Jan. 1919 the company brought suit to have the 80-cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by 8 —_ 1 Master Abraham 8. Gilbert in May 1920. . 108, p. 272, 
483, 881, 1 , 2025, 2244; V. 109, p. 1702, ane v. “110, p. 662, 1751. 1976: 
Vv. 88, 108” 161, 233, 292, 297, 378, 689; 90, p. 301. The subsidiary 
N. dison Co. reduced its rate for Srcheks ‘ity hom 8 one per k. w. h. 
to i cents from Jan. 1 to July 1 1916, thereafter 7 cents. . 104, p. 2645. 
Application for new gas standard, V. 105, p. 1712, 1806. ada 


DIVS. ( a) "06. °07-"09. '10. 1911-"14. 1915. March 1916 to June 1920. 
BSince1905..1 5 4y'ly. 4% 6 yearly 6% 7% y'ly (1% Q-M15) 


STOCK, &c.—In 1914 the authorized issue wer increased to $125,000 .000 
to provide for conversion of $25,000,000 debs. V.78.p. 1964: 98, S.p.1463 

PO was made in Dec. 1919 for authority to issue $ 

nal stock to provide for the conversion of the new issue ae Foy bonds, 
oeeionl below. 

The 6% debentures were convertible Nov. 1 1919 into stock at pe ; 
$568,000 were so converted, leaving $24,278,248 to mature Feb. 1 1920. 
On Dec. 29 1919 shareholders authorized an issue of $25,000,000 5-year 
secured convertible 7% bonds for the —— of refunding the foregoing 
issue. Stockholders of record Jan. 3 1920 were offered the right to sub- 
scribe to the new bonds on or before Jan. 17 1920, at par, to the extent of 

of holdings. Underwritten by wee City Co., New he Vv. 

Be 1720. . 98, 1540, 1463, 1610; V. 99, p. 175i, 1660, 1676; V. 100, 


Bonds are dated Feb. . 192/ and secured by pledge of $35,uL0,000 par 
value of New York Edison Co. capital stock. Redeemavle asa whole only 
on and after Sept. 1 1922 at 1024 and int. during 1922, at 102 and int. 
during 1923 and at 101 and int. during 1924. Convertible on and after 
Fep. 1 1922 into capital stock, par for par. ae 109, p. 2266; V. 110, Pt 80.) 


REPORT .—-Year ending Dec. 31 1918. 


25% 
10 
31 


Calendar Years— 191 1317. 1916. 1915. ™ 

et earns. of gas business $02. 400 $1, x68. 699 " $2! 086,866 $2,376,753 

t. L., H. & P. Oo. 534 see * 1.169.579 1.130.646 1.145.467 
Diys. and int. received 

(see V. 106, p. 392)_. y7,141.372 6,695,957 6,930,108 6,700,383 





Tetal net income.... $7.235,772 $9,234,236 $10,147,620 $10,222,603 


Divs. paid on stock ..(7 %)$. 994,794 (7)6,987,155 (7)6,987 ,155(6 34 )673 ,761 
Int. on fund. & oth. d’t- 1,533,372 1,493,159 1,493,156 719,746 


Surplus siete def.$1,292,393 e753. 023 _ot oe? Boe $1,765,244 
y Dividends, &c , received from Astoria L .&P . are included 
n the report for 1918, but not as in previous the ok BS ’s eal gs. 


OFFICERS —7 renee. Geo B. Cortelyou; Vice-Presidents, Wal-. 
ter:R. Addicks, L. Gawtry, G. M. Thomas and Robert A. Carter’ 
See. Henry RLS... Treasurer, Be Whitley; Asst. Sec.’ 
_M. Brundage and F. R. Barnitz; Asst. reas., Benj. yaww. Trus- 

ling anderne: 








thy John W W. Rockefeller, Geo. F. ‘Baker, F 
Samuel Sloan. Moses Taylor, W. R. Addicks, Donald G. Geddes 

rady, Geo B. Cortelyou, J. A. Garver, Jas. N. Jarvie, Walter P. Bliss 
and. ouis M. Greer. Office, 4 Irving Place —(V. 110, p. 867, 874, ‘1751, 


Controlled Companies. 


(1) NEW AMSTERDAM GAS. 


Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq. Gas Light per plan V. 66, p. 133. 


yh te ae —— _puierians | is $13,009 000,000 of com. stock 
10,000.00 o ist Bosc com. mand Lars A] ecne, Consa 70" vod oF 
. Soon, iiet 1252; v. ey » 


ear — her Inc 
Dtipicade oe $3, 945, *397 "ile 265 FOL 393 $14 407 be 535 “det 85 $560.8 40.997 
aT 3 134 555 1,068 600 80 828 1,391, 491 loss 242 063 
» 3 546,114 1.370.250 70,165 1,368 884 y ¥ 71.531 


-8%(2) NEW YORK EDISON COMPANY. 


pochaecena May 1 1901 as a consolidation of the N. Y. Gee & Elec. Light, 
Heat & Power a and the Edison Elec. Illum. Co. of N. Y. Owns ia 
power ant located 9S lst Ave., between 38th and 39th streets. V. 

p. 704: . 1025; V. 70, p. . 482: V. 80, v. 1915; bya, p. 219. Stock 


90 cing, O02, D. 191; V 87, p. O01, 48 140% 
meee 4 id from Feb. 1907 to Dec. , 









idee Ved. 1907 80 Dee. 1914, bows | Hi 
V. 92, p. 1377. A, Bi 136% | 
v. 106, p. 2455. 


- 100 
une 1917, V.1 


~BONDS.—The first 5s of 1898 ($15,000,000) were secured by a first lien 


, D. 2347, 2645; 


on the compan 


ledge of vari- 
ous et 


. powst lant one other gwnee © ape 
v.48. p. B24 1028 VG 76. D. J ae Ss yg 
m 


erty. subject to > bene S 1890 and 1895 ane by a sescnd peeps. = a 
on the remain ae —_—* . 72, p. 939, 1038; V. 81. p. 35. 


gan for year ending Dec. 31 1919 showed: 
Net, after Other Int., Re- 
Cy. Revenues. Tazes &c. Income. serves, &c. 
1919" s,7b9.272 0.104.102 1.938.351 3.781 408 4.016:178 ou $2,628 050 
° > . . » sur. . 
1917.25, 688 009 8,755,035 1 (828,317 é O84: '115 4.616.817 def.$117.580 


(3) NEW YORK MUTUAL GAS LIGHT Co. 


Dividends ° 
Paid. (7%) us. 


7 y'ly yri 
In July 1912 paid extra dividend ot 14% oe bring dividends for 5 years 





ending Dec. 31 1910 to an average of 9 ‘she in Fu .95,p.115. In 1917 
191 8 and 1919 — 4% in January  ~ 

Year— Gross Net Other I ividends. 
1917. _._$1,504, 740 $158,178 $85, 500 ‘si8-2 335 (9%)$308,.218 act $s $82, 2 875 
1916.-.. 1.474.435 295.226 64.625 12.390 (9) 309.294 sur. 38,167 


(4) STANDARD GAS LIGHT Co. 
Orgnetont in 1886. Owns 202 miles of gas ey north of 13th St., N. Y. 
nsolidated Gas Co. owns $4,796,200 of the $4.955.700 common and 
$4,096,100 of the $4,293:690 preferred. 


DIVS. '98. ’99. ’00. ’01. ’'02-'05.’06. '07-'09.°10.°11. 1912to'16. 1917 
Gom.. % - 8 2 0 2 6y’'ly 4” 0 2 4 3 yearly % 
Pref. bs 2% 6 y’ly 6 6 6 6 yearly 3 

In 1917 June, % on aeage* and 3% on pref.; none since. 

Year— Gross Interest. Dividends Balance. 
ls ss cidoaeean $2,161 1934 df. $30, $10 $84, 4 — =. ge’ +t 050 
cb ercypembeiants ' 680 106,270 £71,861 34,409 
EPR SEE 1,912,010 339.186 70.791 165, "976 our. ‘102.419 
ica crnsiaiiinn 1,823,986 548 919 72,330 af ‘313. sur. 69,276 


Office, 130 East 15th St., N. Y.—(V. 94. p. 1630; V. 100. p. 1253.) 


(5) UNITED ELECTRIC LIGHT & POWER CO. 
k, $35,299.684 (of which $1,642,238 pref.). mostiy owned.—(V. 80. 
1886.7 . 87, p. 1535; V. 98, p. 1529; V. 100, p. 1253; V. 103. p. 1690. 


(6) CENTRAL UNION GAS 00.—(V. 100, p. 1253; V. 107, p. 600.) 
(7) NORTHERN UNION GAS 0O.—(V. 100 p. 1253; V. 107, p. 600.) 


8) WESTCHESTER LIGHTING Co. (N. Y. & Westchester Light Co. 
upplies gas and electricity in Westchester County north of New York 
City. See V. 71, p. 1023, 1175. The Consol. Gas Co. owns the $12.500,000 
capital stock. See V. 79, p. 160, 217, 504, 1706. In 1909 permission was 
~ Y ~y- to purchase the $ 000 Northern Westchester Lighting Co. stock, 
all t me Some. 000 Peekskill Lighting & RR. common stock and 50% of the 
hy. - . V. 87, p. 617; . 89, p. 108, 1486; V. 96, p. 731. 


BONDS.—N. Y. & Westchester Lighting $10,000,000 Gen. Mtg. 
bonds, subject to call at par and int. (V. 79 9. D- 1706, 1957), are guaranteed 





. and int., by the Coneoiidased Gas Oo., are also the $2.500,.000 of 
% debs. V. » DP. 1623; V. 92, p. 123, 265: “Vv. 9) 98, p. 389. he under- 
iying bonds not shown in the table above (Westchester 58 being reserved 
to retire N. Y. & Suburban 5s) are: 
Bonds (V. 81, 1609) — nterest. Outstanding. Maturity. 
New York & Suburban Gas Ist M, 3 5 gM & Sx a$230.000 Mch. 1 1949 
g. guar, p & 1, by Am Gas Co__._/Subj to call at 105&int since Mch 1 ‘09 
fludson River Gas & Elec 1st M.... 5M & Ns b250.000 May 1 1929 
White Plains Lighting Ist M._____- 5 oe 335.000 June 1 1938 
(b) V. 68, vo. 824: V. 70, 


(a) V. 68, p. 474: V. 70, p. 844 
Earnings for Big Wk oss, $4,204,090; net. 
$67 mgt 5 cuatges, & 


01; bal., sur., $117,325 
. 100, p. 173," isaé 


(8a) MOweumnn waercuneren 
ganization ~—wimecrporetes 4. R.. 7, aoe 


. 844. 
$1. 237.944: a 
, against $367,848 in 1917 


rire CO.—Or- 
5 as a consolidation of 


aunt 


is 


companies County, N.Y. (V arcliff Manor, &c., in West- 
chester Count Vv. ao. Pi Pri ped ie entire capital stock, 
ise owned by th e Westchester Lighting Co. 


BONDS.-—Authorised lst consols., 13h .000,000; balance unissued is re- 
served for additions, &c.—V. 89. pv. 


(9) NEW One & QUEENS a Lig & POWER CO.— 
Supplies See V 


PP h of Queens outside of Rockaw - 72, p. 1039. 
¢ Consolidated Gas Oo. owned Dec. 31 1911 $1 .044 000 commen Py 
19.300 pref. oiteek: ontetand each. 


iv. on pref.. 2% % paid D Pont: 1907 to 1911. R%: Tal 4) 434%: 
1912 to 1919,1% Q-M. V. 92, p. 1439; V. 100, p. 1253. 74 


REPORT .—For year 1919: 
oss. 


Net. Interest. Dividends. Balance. 
 TERESY $2,849,237 $656.917 $307,897 re hte 2 ae sur.$299,019 
Se 2,302,057 579,943 282,274 sur. 247,670 
ad eidnaninnindt 2,072. ,697 628, 734 270 ‘878 (4%) ) 50: 000 sur. 307 855 
—— ° 00, Dp. 


p gh? NEW YORK & QUEENS GAS yaa oa 


“Consolidated Gas Co. obtained author! Soe yl 


the Consolidated G 
stock and also the cemeteer oi YY 96, 
year 1918, , $344,239; SO. 473: other income. °. $508; in 
Pres def., $2i Tai “ta 1917, gross, sur. .. $4.409 
Taylor: \ -P. _M. A. Spear; 
R. A. co 88 Ma ben rei ee ee. 


Carter 
2378; V. 108, 'p. B72. 2246. 
CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec."’ and V. 108, p.686. 


CONSOLIDATED AS FLECT IC LIGHT 4 Poe CO. 

TIMORE.—O GANIZATIO tag ab v8 Oe ere 
"Penna. ag FO Bye roby It co y 
reserved for ~ A Rhy 84 “4 
V. 90, p. 377, iss7 e OT 'D. 408, 9: 


amouns a a Vv. Lek’ 

une 1 i912 leased th e electric business of the Baitizn ao Geos ; 
oP. 1 386. prom bons ay lst Wednesday | in A 

e $5, 000.0 in Mar. 


@ proceeds of M00, i oenversae notes 
1919. “ie was stated, Bn oe to A. furnished by 
e@ company pro or use 00 h. pang also the 
of electric power plants by 00 k. w 4 or 53,000 h. p., an An» 
gas plant and holders, gas and el c tra lives end’ di distribudon 
ane to L uidate temporary loans already ¢ ‘contracted for the same. 


108: provide for needs d See below and V. 
i007 21 of the $2,500.000 Baltimore Elec. Co. 
Mars t common stock was 





-t, N. Y. in 1866 under » ghaster. Stock 409 700, $1 
® by Cons. Gas Gas Oe Par 100 tas dekion'¥ .95,pD. 


886.200 


Co.), the prope being leased 
Years at a ret p for interest on any outstanding, 5% bonds 
| fe Jan 1007 punchaned the om tite etnck of the oud Pak Bice wane: 
d guarante a ae RAL B:.’Ghiy of mentee tera 
into Baltimore ty, Anne Arundel Co. and Howard Co. Gas was 
duced from 80c. to 75c. on Jan. 11916. V. 101, p. 215; V. 102, p. 253. yard 





May, 1920,] 


INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page }| 


Amount 
Value | Outstanding % 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 


Rate When 
Payable 





Cons Gas Elec Lt & Power of Balt—Capital stock CoBa 
— mal eacteeee $15,000,000 gold (V.103,. p.2240)CoBa xc* 
Ist ier Me prrdg ty notes callable sec by list . mtge widens: 


$100,000,000 g call comm) © 
convert notes (closed) call LEA Ba. 
bBo os first consol mere (closed) gold _._MBa. xc* 
lst M MeBa.zc* 


-FBa.xc* 


Lead +f ssues— 
Baltimore Electric M $7,500, 000 g red 110 gu p & 18 f.xc* 
Preferred stock 5% guaranteed 
Consol Pow Co pocured a gold notes guar p & icall._..CoBa-.c* 
ree year 6% notes 
Pub Ser Ble Co Ist M $900,000 


stock 6% cum 
Roland Park Elec & Water => Ist M $400,000 geup &i.z 
Consolidated Textile Corp auth. 1,000,000 shares_ 
F convertible deben motes Saal 102% (see text)_._._Me. c* 
Consolidation Coal—Stock authorized $50,000,006 
First mtge $750. a0 id s f redeem each Jan at 105_Usx 
Refunding m ,000 auth gold s f red 105 G.xc* &r 
Fairmont oo ‘ist if M old ae ron pee ke G.zc* 
lst & Ref g auth 7% 8 f..G.xc* &r* 
Convert Oallat'» p' _..-Eqxc*&r* 
Cumberland & On 
Continental Can C 
Pref stock (a & d) °% cum $7,500,000 


a The remaining $1,155,000 is pledged under Baltimore Ele|c Co 5s|closing 








$100 ht Et el See text 
4 


tihe issue ($1) 


July 1 1920 2 
Feb 14 1935 = 


Checks malied 
New York, Balt and Lon 
NYTrust;AlexBr’n, Balt 


MNBk,NY,AlexBr’n,Bal 
Alex Brown & Sons, Balt 
Farm & Merch Bk, Balt 
Fidelity Trust Co, Balt 


Northern Trust Co, Phila 
Checks maltlied 
BkrsTr,N Y;AlexBr'n,Bal 


Merc Tr & Dep Oo. Balt 
Checks mailed 
Continental Tr Co, Balto 


Cc 
New York 
Guaranty Trust Co, N Y 
U S Mtge & Tr Co, N Y 
uaranty Trust Co, N Y 
MR & Tr Co, N Y 
uaranty Trust Co, N Y 
Equitable Trust Co, N Y 


gS % = mailed 
ADE 1 30 i % do 


“| 


ey 
Zn 


a 
ee 


July 1 1939 
Apr 11954 


June 1 1947 
Jan 2 1920 


=e 





y yy 


arn RRR KR XKRnnark 
@ 99 
ele 


a aaneown Om NO oie 


300.000 

267 ,637 sh. 
3.000.000) 
40,205,449 
4,560,000 
10,720,000 
5,873,500 


13,500,000/See text 
4.510,000|7 in 1919 


5,000,00 





ey 


3 
E 
PUaZu O 


a ce > 
© 


FRI 
Bee a Re | 


3 
July 1 1931 
Dec 1 1950 
i 1 1923 


Aon > 
RAR KK 








- 


0). 














The Maryland P. 8. Commission Nov. 26 1918 authorized an increase in 
the secondary oie from 35 to 50 cents per 1,000 cubic feet effective 
ay 1918.” he commission also reduced the B.t.u. standard from 600 


On April 1 1910 laws were signed repealing pony nonpgl sae. V.90, p. 979 


STOOCK.—Capital stock authorized, $30,000,000; ed 4 gonver. 
—= oe $8,500. goaverGite notes of 1916, $7,727, 300. See below and 
Mf Pes 6 ahd. 1595; V. 105, p. 1306, 1712. Notes payable Dec. 31 "1919, 


Rae it Sm 1912. 1913. 1914. . foe 1916. 1917. 1918. tae ae 
6% 7 7 ae ext 


5 
"The dividend rate}was increased } ee 1% to2%a (8% 4 a.) with 
the April 1917 distribution and so continued till and ‘nel July 1920. 


CONVERTIBLE NOTES.—Auth. issue $8,500,000; dated Nov. 15 1916> 
due Nov. 15 1921. Convertible at o — Re holders after Nov. 15 1918 inte 
yp stock at $110 per share. ect to call by the ag pow all 

y part. on any int. date on or after Mey it 15 1919 at 101% % of par and 
ag on 60 days’ notice, but if so called may be converted into common s 
1B to 30 days prior to date of redemption. Secured by Ist Ref. Mtge. of 
19 ro) ey i the bonds issued thereunder or provision made therefor. 


er 2. 35. 5,600.00 000 7% Secured > egy old notes, issued in Mar. 1919 
for the purposes above stated (V. 1 2), are convertible, > par fos for aj 
at any time, at holders’ o een. Rng F st Ref. Mtge. 6% 8 Ke . 
due Feb. 1 1949 (if called for redemption convertible up to 30 days Soe 
redemption date), and are subject to call, as a whole, at any time on 
days’ notice at 103 and int. prior to Feb. 1 1920; at 102 and int. on Feb. 1 
1920, and prior to Feb. 1 1921; and at 101 and int. on and after Feb. 1 1921. 

h by shedes of $6,000,000 mortgage bonds, viz., $2,500,000 

e 5% bonds of the Consolidated Power Co. of Baltimore, due 
500,000 First Refunding Mortgage 6% bonds of Consolidated 
Gas Elec. Light & Pow. Co., of Baltimore, due Feb. 1 1949. 


BONDS, &c —As to the $15, 060,000 Gen. M. 44s. Ae -—_e and V.103. 
p. 2158; V. 80, p. 1731, 714, 1481; V. 88, p. 233; AE Y FOSS V.92- 
>. tee. 1502, 568; V. 93, D. 1791; V. 96, Dp. 1704; V. 98, “4 "239; V. 105. 
First Refunding Mortgage of 1919. 


D. 
.» lst re Mige. of 1919 will cover all property now owned or here- 
otra egauites yee issue not to exceed $100,000,000; Bankers 
interest, and will mature Feb. 1 1949, 


oO 
ong oni be be paw mable on 60 days’ notice, viz. (a). In first 5 years at 116 
and int.; (6) next fz ears at 107 & and int.; (c) next 15 years at 105 and int.; 
(d) last five years haloes maturity at 102 and int. Subsequent series to 
bear such interest, mature at such times (not later than Feb. 1 1999) 4 
ae at such prices, as may befixed. (V.108,p. 1062, 1167, 1612, 

Sufficient of the new bonds will be reserved to retire, par for per ¢a) 
all underlying securities of the company and of its subsidiaries, (b) 
any convertible 5% notes due Nov. 15 1921 not converted into damanbes 
stock prior to maturity. (Said convertible 5% notes are secured pari passu 
with bonds issued under this mortgage.) The remainder authorized will be 
pated om only for 80% of the cost of additions and improvements. Annual 
sinking fund from Aug. 1 1922, equal to 1% of the total of these bonds from 
time to time outstanding, to purchase or call them for cancellation in 
amounts prorated over all seriesfoutstanding. 

The remaining $354,232 5% Cons. Debenture stock was called for pay- 
ment at 110 on Feb. 1 1920. 

Of the 50-year Gen. 44s ~ 1904 of Consol. Gase Co., $6,100,060 have oeae 
issued, Fidelity Trust Co. 4 rustee. No further bonds can be issued ve 
to retire the 5s due 1939. 18. p. 1964, art 2387; V. 79. p. 1643; V 
e 103; V. 90. p. 1173, 1493. - 91, p. 41; V. 96, p. 363, 491. 718, 949: 


050. 
Ths Baltimore Electric Co. 5s ($7,500,000 authorized issue; Northern 
Trust Co. of Phi vw trustee are secured by a lien on the pro erty and 
ey % Co. gen. 4%s. V. 85. p. 598, 1271 
Co. has erected a 20-story building which 
Co. for 25 years under an annual ‘chazge 
. fund on the a yy and sink. funds on 
taxes, maintenan There have been 
a 000 pret. stock _~ $438. 000 common stock. 
Le D. to17: V. 18 


The $5,000,000 old notes of The Consolidated Power Co. of 
Balt. were issued — Aug. Z| 17 to provide toward construction amount 
to $6,000,000 consist wer plant, transmission lines, &c. On an 
after Aug. 119181 onsol. Gas, Elec. Lt. & P. Co. ‘of Balt. 
notes (eeacnnsess) are AA. by 36, 000,000 of a $15,000,000 bond issue 
of the Power Co A further $2, 300, 000 of th. the bonds were pledged in Mar. 
1919 as part ty for 7% Secured Convertible notes.} The notes are 
callable as a whole at 103 and int.; on and after Aug. 1 1919 at 102; and on 
and after Aug. 1 1920 at 101. . 105, p. 501. 
notes of 1918, see V. 107, p. 1483" 


REPORT.—For 1919, in V. 110, p. 1181, showed: 
Cal. Year Years ending June 30 
Cw 019. 1917-18. greg 1915-16. 

Total gross income $12. 813,617 $10, 619,589 $s. 498,8 $7,431,769 
Net earnings 4,800,711 4.203.905 4,018,645 
Surplus for tg i” ae ‘517, 089 ss 2, ies. 565 2,346,422 ,003 ,635 
erred dividends (6%) $246,225 
Common divi (7)885,578 
Reserve for At on me '394, ‘000 "250,000 *°300, 000 134,542 


Reserve for depr 
amortization, &c 925,000 725,000 600,000 550,000 
$36,063 $6,701 $140,675 $97 ,.289 


x Preferred stock retired April 2 1917. 


OFFIOE 9.—-Caaiemenn, a. z. Aldred; Pres., Herbert A. W ; V.-Ps. 
Chas. M. Chas. E. Olarke: Sec., Wm. Schmidt Jr.;: 1 Treas., 
John L. Bailey. Office, ya & n Sts., Baltimore.—(V. 

p. 564, 1181, 1283, 1645.) 


CONSOLIDATED ree) Le CORP.—ORGANIZATION .—Inco 
in Delaware in Oct., 1919 to acquire all the properties, assets &c., of t e 


As to same company’s 3-year 














Pilot Cotton Mills Co., Raleigh, N. C., James N. Williamson & Sons Co., 

Burlington, , om ners of the ateie and Hopedale mills, and the Ella 

Mfg. Col. of Shelb by, N .C. The Sour mills contain 40,340 spindles and 1,019 

looms, together with water-power plants, dye-houses, &c. Acquired 90% 

of the stock of Lynchburg Cotton falls Co. in 1919, and in Jen. 1920 ac- 

ae 10, — a of the Windsor Print Works of North Adams, Mass. 
D. 


a 500 shares of stock Gee —f value) were offered to a 
of poe Dec. 15 1919 at $30 a sh 


DIVIDENDS.—An initial dividend of 75c. a share was paid in Jan. 1920 
same amount paid in April 1920. 

Notes .—The Hepro A, notes of 1920 are convertible at ee rate ba! 22 shares 
of com. stock for each $1,000 notes. Sinking fund $125 a. to pur- 
chase or retire notes at not exceeding 102% & int. V. 110, Dp. 1529. 


EARNINGS.—See V. 110, p. 1091, 1751. 


DIRECTORS.—Frederick K. Rupprecht (Pres.), Eugene V. R. Thayer, 
Sherburne Prescott (Treas.), Leaville McCampbell, ‘Charles M. Walton Jr., 
Allen #. Johnson -P.), ‘Alfred L. Ferguson (V. -P.), W. 8S. Prankard, 
yy as en T. Edward Hambleton, Henry B. Stimson. V. 110, p. 1293, 


CONSOLIDATION COAL CO., MD.—Inc. in Md. 1860. V.8 

Owns 301,130 acres of land in Maryland, West Virginia, Ken 
P Ivania. V. br Dp. wet 1375. Also owns: (1) 
as follows: (a) $1,5 000 C rete PR ni a4 
under “Railroads” above (OH. 
Fairmont Mining Machine 0.3 
(e) $10,000 Fairmont Coal Co.; ( 
(g) $20,000 Cassv. & Monon. R Ser of oy $5,000 Canal Towage Co.: oS 
(4) $5,000 Pasanauiet Coal Mining Co., and $500 Maryland Construction & 
Contracting Co. (2) Majority stocks viz.: (a) 5,400 shares pref. and 18,900 
shares com. of Northwestern Fuel Co., owning large docks a t Washburn, 
Green Bay and Superior, and yards at St. Paul and Minneapolis: (b) $1,457,- 
600 of the $2,660,000 capital stock of Metropolitan Ceal Co. of Boston, and 
os 301,800 stock of Consyyiee Transportation Co. V. 196. p. 931; V. 103, 

. 2431; V. 78, p. 1271; V. 79. p. 502; V. 88, p. 1200; V. 95, p. és. 

a mined in 1919, ) 9 subsidiaries, 7,200 333 net toms, and 
714,562 -: tons mined by lessees. See 56- nang record, V. 110. p. 1202. 
Owns A a 000 stock of  Cmbertand & RR. and 

1.000.000 bonds. As to allied Elk Horn Fuel Co., see that co. kh, 

ovt. fuel control. V. 105, p. 1949, 1851, 1852. v. "106. p. 2760. 


STOOK.—In Jan. 1917 the authorized capital stock hy Fe erences from 
9,190,500 to $45.000,000, and in Mar. 1918 from $45,000 000, to $50 
a stock uividend of 5% was paid in Feb. 1917 and of 14% in March 

1918. Vv. 106 D. 1 


nicky and ~~. 


~ ky Soe 
1,000,000 
twise Oo. 


1233, 

to amount of $7. 980.000 was issued in exchange for the $7,000,000 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben- 
tures were held by the Rockefeller —— ee and the conversion is understood 
to have given them a majority interest. - 104, p. 365, 767, 1804. 


DIVS. (%).’06 zt 708. 1909. by 16 °17. °18. '19teApr3e@’20 
Stase 196 903.... 6 6 6&2ex. © panei. 6 6 1% quar. 
O 


on — ‘oe’ 3. 

do instock -. 60 5 A 14 
In 1918, Jan. 31, 14 (qu. -); Feb. 11, 3% extra; April 20, 14% in stock. 
(V. 106, gd * ve mye p. 1514, 1330, 


V. 106, p. 1580, 1233 
BONDS.—‘“Ist & Ref.”” M. 5% Pe 
1256; V. 92, p. 464; V. 94. p. 1053, 1059; V. 95. 96, p. 949, 1705) 
had a Ist ear on 194,970 acres of coal lands or rig is Cinch, 100,000 acres pur- 
chased Nov. 1910) and a general lien, subject to about $11,000,000 prior 
bonds, on the remaining property, "+ 106,160 acres, and on other 
tangible assets, includ mining plant, gs, barges, coal cars, securities, 
&c., aggregating $21,469,075. Sinking a per ton mined in first 
5 years, then 3c. for 15 years, 4c. for 10 years ae 5c. for remaining 10 
yrs. Depreciation charge of 2 $c. per ton, &c., also charged agst. operation. 
Status of $40,000,000 First and fundé Mor age Bonds Dec. 31 1918. 
ed to retire prior tlen bonds (see table at head of pase)--$2.1 146,000 
Pledged as yb med under 6% convertible secured gold 6.500.000 
ed by operation of sinking fund 1,020 .000 
to 75% of cost... 5,978,000 


ment, &c., for most 
636.000, and outstand . $10,726 000- -- 17 B58. - 
Feb. l 1913 were secured 


The 6 500 10-yr. 7% old yo he 
Ky 000 is & er. bonds, $1 ee 


Fuel Oo. / ocee hy wh 2... Fat and $500,000 Met 
(of ey eeey common stock. They will 

stock at $105 per share up to Feb. 1 1922 % (except that in case of redemption 

in whole.or ane at 105 on Feb. 1 1916 or ony int. day thereafter conver- 

ai 1 cease 30 days prior to redemption.) The company may at any 
a te How of te Shaves names | Oy st & ref." M. 5 ds equal to 

of the par value of the snares wi thdrawn, or on any after 


Retir 
Held for Totaee ate, 
H treasury. $6, 


eb. 1 
draw said shares at 80% 624,80 in cash for use in a gy: the 
bonds - 105%. To Dec. 31 1919. $62 gt had been converted into stock. 
V. 96. 363. 421, 491, 556. 

of tkicmen> Goat Go: O00 6 Vist fhe? 6s, $1, 273,000 had on Dec. 31 
1919 been retired by fund and $189,000 was Steed under First & 
Ref. Mtge. of 1910. v. 106, p. 1475. 


ees —For 1919 in V. 110, p. 1191, $701. showing: 
Net Fed’! Taz 


Int., vidends. 
1919_$23, 507, 556 $6, 149. 700 $2, 962,328 $178, 094 $2,411,854 $5, KS Pw 424 
148, 895 $8, 507, 398 $2,727,897 $770, 810 $2, 410, 046 $2 598 645 
26, 113, "204 12, "792 3349 2, 790, 059 1 491 ,067 3, 121 290 5 389, 9 
16. 17.342.366 6.131.919 2. .781 2.574.774 
The total surplus Dec. 31 1919 was $56, $25. 728.” In 1913 revaluation of 
coal lands added $38,925, O71 to total surp 
Pres., Clarence W. Watson.—(V. 110, p. ‘363, 1191, 1201, 1293.) 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec., 


CONTINENTAL CAN LO —ORGANIZATION.—Incorp. in N. Y. 
Jan 7 igi2 Operates ‘ Pees mills’’ at Canonsbure, Pa. V. 86, 
Dp. 1610; -V . 96, Dp 363; V. 104 . 555, 2643. Agreement with Vulcan De- 
tinning Co. yA that pA. ak 


STOOCK.—The preferred is calla 
div., also, besinntng in 1915, for ram oink. 
out of lus profite. The pref. has 
dive. are in default, in w case 
* until all the defaults have been made good. 
pref. stock without consent of 75% of each class 


no vote for directors 
the election pap vested — 


ogy Uhoa Be: 


No mtge. 


of stock. Dividend on on 
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MISCELLANEOUS COMPANIES | Date | Par mount Rate | When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds Vaiue Outstanding % | Payable | and Maturity Dividends P 


| 











Continental Candy Corp.—Stock 500,000 shares | None_| 500,000 sh. $1 | Q—J_|Apr 20 1920 25c 
Continental (Fire) Insurance Co—Stoc | $25 $10. 000, 000 See text J & J Jan 7 °20 10% Central Union Trust Co 
Common stock. $15,000,000 | a ee ie ‘May 15 ‘20, 2 % By check 
Pref (a & d) - kX oy s f text , on 100, 2.265.900 eS 15 July 15 1920 1 do do 
Serial notes, & D red 101 1,000 2. yd gi ieet” ig See ny ee New, York and Chicago 
Co—Stock $12.000,000 | ee tex -- mall 
apes milerate! 98 Sc, en - sio. 600,000 | 25| 9,858,800 nga M June is 30. 2% Bosto 
Corn Products Refining.—Common tors $50,000,000. 100 49,784,000 S text } 
Prefe (a & d) stock 7% cum $30,000,000 100) an oat 933 See text Q—J Apr 15 20 1% Title Guar & Tr Co, N ¥ 
ARCS eee ike 1 signee Se ee Nuer iit | gg 
ebentares called te 
N 4 Gincoes Co be ~ ) ane satuened Gold s f (see er 1901 See text pe (040 6g M & S Sept 1 1926 Title Guar & Tr Co Bklyn 


Nat Starch Oo debs g guar p & 1 (V 94, p. 127) “1910 1,000 45,168,000 5¢ |J & 3|July 1 1930 farmers’ I. & Tr Co. N * 


a bc d Including amounts held by Corn Products Ref. Oo. viz.:a $2, 6 52 ,000; b$2 85,000: c $431, 360 (cost) $2,240, 2 18(along with $2.033,000 
held by “National Starch Co itself.) 























| 


| 


| 
| 








. from or ization to Apr. 1 1920. incl., 1% % quar. (7% per annum) Dividends.—Since Aug. 1915: 1915, 12%: 1916, 40% 1917. 40% (10% 
éommon Oct an. 1 1918, inci.. har ake -J,), also | Q-M.); 1918, 24%; 1919, March 15 ' $1; June 1919 to June 1920, 50 cts. 
yew. 2 21 1918, 35% in com. stock: ap ril 1918 to & Sede i919, 14% quar (2%) quar. V. 108, Dp. 2025. 
Get. 1919 an ta provide 3 Apr. 1920 tee FFs capital to take care of she REPORT.—Report for et 1919 gad D. ya sian 
written, td ok oe to eee shekhaiden, been under. | Copper produced (Ibs.). 23. 082 "498 37,498,197 45,043,301 54,747.498 
90, making the total common $10,000,000. : R in- | Total revenue $6,358,678 $9. 481 563 $13,097,933 $13,910,036 
creased’ the auth. common stock to $15,000,000 and the outstanding issue | Net for dividends 972. 2,895,615 2 ,078,1 
to $13,500 000 through a stock dividend | of 35%. - 105, p. 2275, 2458. | Dividends (10)986 '015(24)2366, '39.4(40)3943, '913(40)3941, 648 
04. p. 2: "2455. 2555: V. 105, p. 392. Of $5,500 Sey 000 D . $990,000 was Pres., William A. Paine, Boston.—(V. 110, p. 1852.) 
LI a 1919. 


CORN PRODUCTS REFINING erg he te .—Inco 

REPORT. nanan for year ending Dec. 31 1919 in V. 110, p. 657. Feb. 6 Bae o a V. 82, p. 103, 1321; V. 85, p. 527; 86, p. 1412; 

Cal, eprene- ——e ire ee 87, V. 96, p. 996; V. 90, p. 845. Plants we Argo, ‘Goanihe City af 

Year Taze Divs vidends. vax Pekin, 1 icdgewater, N. J., and Oswego, N. (Nat. Starch Co.); total 

1015-$4.139.778 $601 815 $350.( 000 “27 552 (Gig) s8r1 nA $1, 264.053 daily sire V105, p in Aug. 1 ’: 1098 000 “Bushels (excluding fire re- 
. 900, 809 an o», PD . % . . 

1917. 4,531, 400 oat 850,000 344 “Ste 2 ) 380 450.000 2,486,403 -T°9 9] oF, P 


370 ef wes 465, 883: 
1916. 2,510,665 323.1 44,000 353,237 1.390.317 In pm. 1916 ine U. 8. District Court in N Bp held the company to have 


x Shown after Pe $165, 000, redeinption of pret PS violated the Sherman Anti-Trust Law, and on March 31 1919 a final decree 

Office, Syracuse, N. Y.—(V. 110, p. 657; 109, p. 1082.) was filed, ° aan Se company assented, ordering the dissolution yy 

CONTINENTAL CANDY CORP. he BR FE .—Incorp. in | merger not la an Jan e company mus spose oO 
New York May 27 1919 and in joan | 1919 purchased the two factories of | Dlants at Granite City, Lil.; Davenport, Lowa; its interest in the stock and 
the Novelty Candy Co., a subsidiary of the Corn Products Refining Co., | other securities of the National Starch Co., with its plant at Oswego, N. Y., 
one loca in Jersey City and one in Chicago. For full statement to the | and the stock and securities of the Novelty Candy Co., which has plants at 
N. Y. Stock Exchange see V. 109, p. 687. Chicago, [ll., and Jersey City, N. J., to a person or persons, including cor- 

STOCK .—The stockholders of record Oct. 8 1919 were given the right | Porations, not controlled by or affiliated Bagge Ui gen Products Refining 
to subscribe up to Nov. 13 1919 to 70,000 shares of stock (no par value) of | 5. Girectors in common with ee ee veo : wnall de amag 4 ony da ~y 
Buddy pote. Inc. 7 at $5 a Ay to the extent of 14% of their holdings. | such purchaser. parenaé or " corporations hm 4 canadien te 
—(V. 109. p. 1277). basingss shall be stiaibie ws 


DIVIDENDS. —An initial dividend of 25 cents per share was paid in Acco ly in Aug. “oe the _ Candy plants were sold to the 
Jan. 1920. The same amount was paid in Apr. 1920. Sa Candy Co. ay! my eB. 687). pe Reps. 1919 aieo the Granite 
ity plant was sold for the Bes ymer 0.0 
,pABNINGS, Chet Ge tre fasteries manMenss above compare ae and | is now owned by the Temtor Corn & Fruit Products Co., though it will 
Output Net Net Before catetinena to be operated by the Corn Products Refining Co. for one Ye 
Calendar Years— $s.) Sales Fed. Tazes. | Under a lease ending Oct. 1 1920. ‘The Davenport, Ia., plant was sol 
1917 000 $2.668. 196 184,477 | the American Cotton Oil Co. in Dec. 1919, for $250, 000.—See V. 109, Dp. 
‘000.000 3.732.156 804.559 | 1277, 1463, 1702, 2267. 

come account, 8 months ended Dec. 31 1919: Net sales, $3,155,588; The decree leaves the company with plants at Argo and Pekin, Ill., and 
cost of sales, $2, 280, 433: selling. administrative & gen. expenses, ttt "283: Edgewater, N. J., and also its foreign business which before the war 
net profit after providing for Federal taxes $358,8 amounted to 25% of its total eeiaeer The sale of the plants involved in 
DIRECTORS.—Benjamin Schneewind (Pres.), a W. Stiger. nn, ye _— mes Se poration, by p bam the the ys meme ne ep Ae = 
hicago; W. A. Millet (V.-P.), Jersey City, N. J.: Allan A. Ryan, J. K-  aeeee at ee een at gor Fe ‘funded debt ‘resting ont — > a 
Fae ottee BY Wal He 80a tae) Dane Gd V-E.). New | ¥. 108, p. 13. 63. 1689, 1891, 2345; V. 105, p. 501: V- 106, p. 90; ¥. 108. 


V. 
D. 1398, 1723 
wCONTINENTAL (FIRE) INSURANCE CO., N. Y.—Stock listed op oo, PES ha ee ary 
Stock E Exchange in I Ay tte In son. 1916 (a) the authorized am... PREF.DIVS.—’O07. '08-'11. 1812. 13. "14. "15. °16. ‘17. 18. ‘19. ‘'20. 
FRE from 3.000.900 to $10,000,000 (b) the par value of shares | Regular (%).. 7 + yey- os: © Ba 7 7 7 £4=See 
was c —- from $100 to $25 each; (c) 7.060.000 of the new stock paid | xtra (%) 1 yriy. ae thee.’ aa EE aie. | 


for out surplus, was distributed Jan. Hi as a stock dividend; and (d) 
$1,000,000 new stock was offered to stockholders for subscription at “bt F ah the end Jal 1% %,4 eet A oe Det, 118%. a ae in 


» D- 1147, 2555; V. 105, 392. ar qu 
Fa, Ta Bp, J eo. Big S.J 04, | aint tah cals 10M, BE 
Y 


aiden Lane —(V. 102, p. 156, 611; V. 104, p. 167; 106. p. 339; . 110, p. 264. Same amount was paid in April 


Vv. 107, p. 2379.) ,.BONDS.—Of the N. Y. Glucose 6s, 4% of each bend ($40) ts retirable 
nSQRTINENTAL, MOTPRE, CORE, —OBOANIZATION —Incory, 1 oTtaaaet tose 28 aR 
n Jan. 1917 (see V. 104, p. 259), and took over business and plante | 4," on all the property of the company and its subsidiaries now owned or 
~ Re _— ene ete ep a, Mich.. of Continental Ma 000 Ron ne h fter acquired (except certain real estate in n Chicago) subject only to 
e6 D en ” au of ar, erea i of 4 , ti 
oe on eye Mgr Mar. ar. 1920, $14,596,750, issued for net assets (exc —, . end may be used Ly draw ~—b at 105 and int. "ot wee bonds $6.15 “000 
special t dies, jigs and fixtures, patterns, designs, cnrne. og issued 32 ‘596. 900 had on Dec. 31 sO19 been a by 
and good-will) valued at $7,227 369. Pref. stock (offered by Wil an hy ohn hy Bay RP retired {largely 1 on 18) ae Ae 
Bonbright & Co. and Lee, Higginson & Co.) is callable in 1920 as a whole at oa to table at head of e and V. 106 ey, 88 . 16 , 1256. 
104 & div. Ferny 1% yearly to 110 in 1926 and thereafter. Skg. fund 1439; V. 90, 845, 846: Pe 93. 348: Vv. Bp Oe 88, p. 1 
equal to 20% of net its remaining after pref. div. will accumulate until D- D- othe. 
entire issue can be called. Michigan Securities Comm. in Dec. 1918 removed Resuits iw arter ended Mar 
its restriction on dividends upon common stock - 6% per ann., earnings EARNINGS.— ooh. 1919. om is. 1917. 
ha been suaumaletes 28 5 codered.. V. 107, p. 2191; V. 104, p. 954. ings $3 .673,21 
Divs. Maen snot ‘ ar +f se lott OTT. sui 1920 soy, om com. 43 3,020,389 3,91 673,215 
stock : u 
a +4 Vibe Nov, 15 Ae, to , Rd 3 192 *'09%, quar. V. 109, p. j NT Oo Ore oot ba) 972 531 O72 








1 1922: series “B" 3750.00 April 1.1923: Series 6'$750,000 | Bia: 9 
series Pp eries 
$i AP a oo amt Mads es: eke hee | Balan mpm, 2 RAR aE LIBR, 2. ABT 2 30,8 
ae - se 1919. v and repairs and estimated amount of excess profits cones. 
Years ending Oct ecaeee Seovee : r+ 1G: P2085, shows; | REPORT.—For cal. year 1919, in V. 110, _p 968: 0 
Net profits afver mfg., maint., &c. 1919. 191 1 1916. 


19 
Profits from operations. $22,015,414 $24. Dy 203 $16,852,793 $ 7, 
a, ween and ord. taxes... - “a0 nes shows $1, 240.000 Int. onidep., loans, &c.. 523.561 5.844 58 


Preferred dividend (7%) 5 38 229 8305 | int. & divs. on securities 920.935 $28. 205 314,472 
Common dividend , (8)1,162,784(3 wlatioes Rents real est. not in op- 262 2,602 1,837 


Balance, surplus $2,274,097 $538,719 $1,000,583 Total income $23,460,172 $25,328,954 $17,389,061 
Total profit a loss surplus Dec. 31 1919, $3, oY ,698. Interest on bonded debt $158,204 $201,187 $225. 803 
Pres., Benj. F. Tobin, Detroit; V.-Pres., R. Judson; Sec. t. 370,354 195,997 131,363 
Treas., W. R. Angell; Treas., G. W. Yeoman al Se ito, p. ‘1085, 1393) ) 


58 
(THE) CONTINENTAL OIL CQ. ORGANIZATION, &c.—Incorp. tp f 90 2,087,885 6,313,361 


(7%) 7%) (216%) (10 
the Iowa company of th 
euch share of stash receiving ten times the amount in new stock. eee xs 7 mo 2,050,676 ty 
p. 492, tee. 1158. Form y con Cones © a a ig Ce. of N. ‘| Inc.& war exc. prof. 

fo increase get, $5 stock from $3000.00 to $12,000,000. V1 Special & extraor. losses. 


ai? abby ilonde aid Sept. Toe, to March 1920 20. Balance, surplus 110,882,836 %$6.564.516 $5,035,099 . $2.951.922 
de ex on April 30 1920. In June 1930" aid 2%. Pres.. h 
mY; ey aes 7 nate” Gillon Denver. Pp Colo, E On Dec. 81 1918 the profit and loss surplus amounted to $35,788 700. 


a walls 1915 iy. 103. p. 2368).—(V. 110, p. 1418, 2196.) gre org Starch Co.—Resulis for Calendar Years. 
1800 Be ANGE co. —ORGANIZATION .—Incorp. in Mich. Jan. 2¢ ae PP ine. we ecia- 
610; V. 101, p. 925. Has extensive land holdine:s Years— Profits Income. 
joantain and 7 a i Lele Bapetiet Goes, ae Ove ne soho | 1818 *948°203 13-038 $150208, x8301 as 9250315 $178.0 O14 
p 7 
a .69%,. 97% and 100% & respectively, and 50% of Champion f 12.606 227.727 59.447 250.317 8,227 
tax 


Copper x Includes $250.000 reserved for income and excess seotin 


’ 
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MISCELLANEOUS COMPANIES Date Par 


(For abbreviations, &c., see notes on first page) Bonds; Vaiue 


Amount | Rate 
Outstanding % 


When | Last Dividend |Places Where Interest and 


Payable 


and Maturity 


Dividends are Payable 





Cosden and Company—Common stock 
No par value stock. See text 
Pref stock 7% cumulative convertible 
Convertible s t bonds $20,000,000 A & 
OCosden & Co (old) ist M convertible sf wee 
(Wm) Cramp & Sons Ship & Engine Bidg Co—See text 
Crescent Pipe Line Co—Stock $3, - 
Crucible Steet rane, Ew ag stock authorized $75,000,000-- 
Preferred (a & d) 7% gonnteses $25,000,000 authorized... 
end scrip paya yable ann 
Pitts Cruc Steel Co ist M Sano oC 
Halcomb Steel Co 2nd M, due $55,000 yea 
Cuba Cane Sugar Corp—Com stk no par = (see text) - 
Pref 7% cum convert red 120 $50,000,000 
Ten-year Debenture bonds convertible texs 

















i 
| 
} 





| 


See text 


Junel1’20 1% 
July 1 1932 
Oct 1 1926 


June 15°20 134|Checks mailed 
See text 


Mar1920 to 1945 
July 15 1920 


7 ey 1920 14) 


1930 


Baltimore, Md 


do do 
Centrai Union Tr CoN Y 
Equitabie Tr Co, Balt 








tag 5 one a Starch Co. has outstanding in the hands of the public 
. and $99,300 common stock, the balance wey by by 
.Of its $5 168, 000 debenture (gances- 
31 1919 ae ee hands of public. mn that 
any itself held $2, cet 000 the issue for redemption while 
the And Pret ucts Refining Co. held’ $2,995,000. 


DIRECTORS.—E. T. Bedford (Pres.), W. . aoe (V.-P.), 
Walden (V.-Pres.), G. M. Moffett (V. -P.), F 
©. H. Kelsey O;.M,, WarneraG. §. Maha 
W. H. Nichols Jr. A. A. Smith, A. Boardman, Preston D 
Hall, Willis D. W V ood. —(V.109, p. iz: 479, 891, 1277, 1612, 1702; Vv. 110, 
D. 264, 968, 1293, 1852.) 


COSDEN AND CO.—ORGANIZATION .—Inco in Delaw. July 9 
1917 as a consolidation (V. 104, p. 2018, 2455, 2007 y BL 08 (a) in 
1919 was operating 868 producing wells in Oklahoma and controlled over 

acres in nsas, Oklahoma, Texas, &c., including 10,000 acres in 
Cushing, District; (5) pipe line system, about 300 miles in length, me 
“ 2 roducing area with the refineries; (c) 2,062 tank cars; ‘(d ) modern 
ally it at Tulsa, Okla., said to have a consumin capacity of 25 000 bbls. 
y if producing all by- og ge 75,000 bbls. daily if “skimming” only 
kerosene and fuel oil: this refi nery is carried on the books at 

Sif. 600. 000. V.109, p. 680; V. 105, p. 822; V. 107, p. 2292. 


CAPITAL STOCK.—It was announced in Oct. 1919 that in addition to 
the usual dividend the future policy of the company would be to declare 
extra dividends in stock from time to time from the surplus earnings. For 
this purpose the board of directors recommended to the stockholders an in- 
as the auth. com. stock from $25,000,000 to $35,000,000. V. 109, 

1277, 1182, 1699. The pref. stock is redeemable at $6 per share (all or 
part) preferred as to assets and convertible at option of holder inte cam 

. $15 per amount, of pref. stock for one share of common stock (par 
ma ue 

The OPT th voted Feb. 14 usi® to authroize an issue of stock without 
any nominal or par value in lieu of certain of the present outstanding and 
authorized Common stock, and to exchange five shares of the present out- 
standing Common stock of the 2 yar value of $5 each for one share of stock 
of no par value. The rr capital stock has been changed as follows: 

7,000,000 pref., par $5; $2,344,400 com., par $5; 1,400,000 shares com. 
of no par value. Outstanding (May 1920), pref., $3,595,040; com. ($5 
ar), none; com. (no par). 759,464 shares. Compare (for voting right, 

c.) V. 110, p. 767, 

DIVIDENDS.—In “4 1917 an extra dividend of 4% was declared 

on the common stock in addition to the Initia pad mey 2%, payable Nov. i 
On Feb Feb. 1 5 gets, in view of ext tions due to Aer weather and 

estion the common dividend of 5% was 1". in common stock 
in lea ¢ of cas and this was repeated in May; Aug. 1918. 214 % was paid in 
Increasing the outstanding stock $18 11,398. Nov. 
1918 to. Aug. 1919, 244% each paid quar.; Nov. 11919 and Feb. 1 1920 
~*~ 24%% cash and %% in com. stock. See Capital Stock’’ above. 
n May, 1920, paid divs. of 1244 cents a share on the $5 par value stock and 
62% cents a share on the new no par value stock. 


BONDS.—Convertible sinking fund gold bonds (V. 195, p. 1000), total 
auth., $20,000,000. Both A and B bonds are now alike as to security, 
Save and all other rights. Prior to July 1 1919 their conversion right 

erent. ‘The rate of conversion for both series in Nov. 1919 was 
$12 75 face amount of bonds for one $5 share of com. stock, but subject 

e from time to time on a basis when and as the amount of 
panthers ing com. stock is increas Annual sinking fund equal to 5% of 
bonds issued, or 20% of net earnings whichever is larger. In June 1919 
$8,884,500 of these bonds were outstanding, excluding $1,250,000 in sink. 
fund and 000 converted into stock: $172,000 held by Cosden & Co. 
og 4 and $3,000 in treasury. 107, p. 1097: V. 105, p. 822; V. 104, p. 

1706. Notes payable June 30 1919. $3,076,358. 


~ gig Ty eemeacteans Income account 11 mos. ending Nov. 30 1919 


$33.742,380|Net earnings $8,559,128 
Cost of refining, &c 22,230,347 | Federal ois ES i aie 526 ,587 
Gen. & admin. expenses. 1,157.302| Dividends paid 2,518,095 
Interest & discount 859,181 
Int. on bonds, &c 936 422 Surplus for period._.. $5,514,444 


Total deductions. -_--- $25,183,252 


OFFICERS.—Pres., J. 8. Cosden; V.-Pres’ts., A. W. Gieske, Jacob 
France and E. R. Perry: Sec. & , E. M. Rouzer, Offices, Tulsa, 
Okla., and Maryland Casualty wer, Baltimore, Md —(V. 110, pD. 
767, 1293, 1751.) 


WA.) RARE & SONS SHIP & ENGINE Bytom Co a erate: 
in Penn. March 26 1872. Properties owned, V. 8.2. 90, p. 916. 
wit June 1S a - e interest acquired by m. ork and omer parties. 
ween te ake ; V. 101, p. 50; V. 102, p. 156. In Mev. eee secpesed for 
560000 000 the 5 4%-acre plant of the De La V — Co. 
1c, $ p. 2001. War and other business Bec. 31 1918, is V. 108, 1932. 
& July 1919 American Ship & Commerce Corp. (see above) nomaived 4 
majority of the stock, issuing in place 4 each $100 share acquired five shares 
of its own stock, with no par value. . 109, p. 372, 479. 

STOCK .—Stock (as increased June “1908); $62 250.000; outstanding $6 - 
098,000; par of shares, $100. Of this, 56,000 has been deposited witb 
voting trustees, viz.: &. T. Stotesbury ‘at Levi L. Rue, Phila.. and Geo. F 

N YV V.78 p. 921. 975. 1087: V. 101 p. 290: V 192 p 03 

Reported in Moy 1920 that the directors had voted to add $15,000,000 
to the capital of the concern, of ym $10,000, 000 will be distributed to 
stockholders in the form of a stock di gee ng 
LATEST "96-97. "98. "99. oa 01 - 03-16. 1917. "18. 1919- 

pie . vl None 1% 5 yy None Aug.,3% 6 7 
¥ 1917 resumed dividends, 3% betag paid Aug. 1: Feb. 191 

Aug On). an * a. In Oct. 1919 and Jan. and Apr. 1920 paid Lie% 


- 109, 
. Funded Devt as of Dec. 31 1919. 
wTaly. % serial notes of 1903, due $170,000 s.-a. Jan. 1 1920 to 
i foes. but t callable at 102%. ‘Secured by deposit of oes 


bo 
a a sod bonds of 1899, due Mar. 1 1929, but call- 
ert + Fp goanly st ae jae — M. & 1 




















mprtes bd .—For a oe 
a 


Net earnings 
Depreciation. 


Total interest charges 


Balance, surplus 


DIREOTORS.—H. 


A. 


W. Hinckle Smith ww ad 


Phila.; Carroll 8. 


N. 


rs ended Dec. 31: 
nce, taxes, &c 


1919. o ees 
2 455,399 
, 71380 001 
199,624 267,993 


$2,104,562 $1,807,405 





Serene, Andrew Fletcher, Hoboken, N. J., 


K. Mitchell, C. E. Mather; H.B . Taylor, 


Mull, Phila.; Charles Hayden, N. Y.; Joseph 


Officers: Pres. ay ment. F A 
oO 


Taylor; Asst. Sec. 
Geo. D. 


ull; V.-Pres., H. 


Martin.—(V. 110, p. 81.) 


‘Otis, W. Potts of W yebrook Pa 


Gilfillan, P. M. Chandler. 
O.T. 


. Taylor; Sec. & Treas., ©. 
we, and Asst. Treas.., CO. L. Peterson; Compt., 


CRESCENT Pee L ING CO. —ORGANIZATION, &c.—Incorporated 


In Pennsylvania in 18 


Pa., 269 miles. Formerly control 
See ow 


segregated in 1911. 
1390. Stock, 


Has pipe 





$3,000,000: par. $50. 
ry gt 1914 inel June 1914. "316 Of: Sept., 2%: 
% Guee. y 99, p. 470, 1454. 


dar Years— 
Net income 


Balance 


—(V. 116, p. 662, 767.) 


CREX CARPET CO.—(V. 106, p. 819; V. 
Dp. 1277, 1364, 1463.) 


s line from Greggs, Pa. , to Marcus Hook, 
ons Oil Co. of Ne Je , but 


. 216, Ue P- 
uar., 3:3 
: ’ Dec. 914 } , ey 1920, 


918. 917. 
$187,446 $167,129 
180,000 180,000 





def.$18,583 sur.$7,446 def.$12,871 


106, p. 1097, 1387; V. 109, 


CRUCIBLE STEEL CO. OF AMERICA, A as .—Incor- 


J.on July 21 1900. 


ate 
101, p. 290. i os of 


Syracuse, N 
—~ 


Pa., &c. 


V.7 32; V. 73, ois; 
44 AR. d and contro iets isburgh, Ba.. 


9 fone own 


ape pk of the exceptionally heavy 
and provements (new open heart 


pro surplus my gone mab having ne er 
and working 
830. 1 


yonecy City, N 


“~ "109, p. 178 re ibiett 


Ru. oo - ditions 


h steel plant, &c.), to render @ com- 
pany impregnable aging ocs competition, domestic and fo 000,000 


p. 1790; 


bean appropriated for and inv in additions to 


V. 105, p. 1895; V. 107, D. 
king 


n 1919 A ae improvements under wr. but underta 


no new work. 


The Pittsb hy Gontthie B Steel Co., all of whose stock is owned by the 
urchased 


woanee wi) o. of America, p 


sola $4 0060 rang, 


50,000 a 


$5. 
1551; 330,000 105, p. V. 92, D. 
expecting to 


and a 600-ton b 


lant at Midland, Pa. 
a, J bonds, | aa vote: 


ae, 708. V OOF YP 1272; V. 99, 


the property of Midland Steel Co. 


501 acres of land, and 


& i. by Crucible Steel Co., 
outstanding Aug. 31 1919, 
D. 


p. 1449; V. 101, 


In Aug. 1917 the P pitteburgh Crucible Steel Co. was 


furnace, which 


V. 107, p. 406; V. 108, 


Halon Stoel Co. 
105 “P- 2545; V 
ane 


, 893. 


comes lete early in 1920 its 100 Koppers by-product coke ovens 


approximately $2,000,000 


(controlled by stock) M. 5s of 1911 


- 31 foregoing issues © in V. 105, 
ra (345,000 early) a Norwalk Steel 4s of 1910, 


tees interest 


Syracuse 
) see V. 92, p. 728, 397; V. 103, p. 2082; V. 104, p. 2346; 


106, p. 611. 
os amarante the ‘95.879. ,000 guaranteed bonds [as of 
p 


the same before maturit 


the authorized limit of common stock from $25,000,000 to $75,000,000 


a view to stock distributions to 
l coun such 


the directors 


will rome $25, 000 ,000.— 
LATE DIV.'08. "09. 10.” 


-% Oa a 


1917 paid the r 
% of accumulated 


in Oct. 1919 and Jan. 1920 paid 
On Apr. 30 1920 paid 3% in cash 


REPORT.—For year ending Aug. 31 1919, V. 109, p. 1789, sowed: 


3%. 50% 


767. 
"14, ‘15. 
4% «1% 


ular 7% (1% 9 
eon w $, clearin 


resent accumulated surplus when and 
a a . stock 


conservative. Pref 


—.. - a. a. ee 
7 7 , = See 
Oe cs aa. 


Q-M) on the pref. shares 
g all accumulations. 


id on the comuom stock, and 


09, 


Fisc.Yr. Profits. Depr.,&c. Conting. Interest. 
1918-19_14 On8 008 4,171,489 
939.226 


£91 7-18. 18 , 
siete 13.18 


Shaw: Sec., 


8:375.000 


_ Dougherty 


eg a8 


and R. 


Pp. 1182; 108, p. 2632. 
~ &G 


in common 


., Surp. 
Pref. Div. a el 


7%)1.750,000 7,824.208 
(Ri ett Oe 
125, “000 1 3" 
O73. ‘750 
= us 774, 800; coon appro- 


, Dr. Hg Ku A. ee 





H. iis 
ffice, Oliver Bidg., ee ee ws Trees. i09° 


H. 
p. 175, 274, 778, 891, “fis2, 1369, 1702, 1790, 1990, 2267; V. 110, p. 468, 


TION.—ORGANIZATION —_ 
CUBA CARE SUGAR De dy ION con of lta tds 


corporated in : 1915 

V. 103, p. 64; V. 102, 
102, Dp. 0344: 64, 496. R 

that oe com 1“ had a RF TContral Violeta, in > an adh 


Cave. V. 110. D. 219s. 15 tao te), ri ital 3 B17 174.1 168: a foot 


of Cuba. V. 


a. ton of 2, 


7 bags 
3! 261 a, caval one 3,613, 55: O 91819. 4,319.1 
mmittee 09 399 


(Goethals and co 


$TOOK.—Authorized, $50,000 


reports), V. 1 » D- 


1.416.667 shares common (including 500,000 
k and 416,667 reserved for conv. of 7% Deb. bonds: pore below); 
of pref » er be redeemable at 120 and int. and is preferred and 


dividends Coavertane i into common 
of holder. . 103, p. 64, 1794. 


BONDS, The —The ans 
Jan. 1920 at 100 & a, ) are convertible on and 


if at any time 


Redeemable on day’ s Stee 


5,000,000 10-year 7% 


law) into commo A. 
at 107% during the vies 5 years, 


“1628. ‘In aly 1916 acquired Stew Sugar Oo 
103, eported 


in May 1920 
Province, 


in July 1 


000.000 7% cum. conv. (par $100). and 
54 sua: con. pret. vor nversion 


to assets 
share for share. at any time at option 


Copenteree (offered in 
aber Jan 1 1922 (or sooner 


{06 during 









































168 IN DUSTRIAL STOCKS AND BONDS [Vou. 110. 
’ ’ j f 
MISCELL OUS COMPANIES | Date | Par Amount Rate | When | Last Dtetdend |Places Where Interest and 
[For meredinens., Be i notes on first page) |Bonds' Value Outstanding % | P Payabie and Maturity Dtvtdends are Payable 
aS ae 3 
r Co— EER SESS ae or $10 $10 000.000|See text. Q—J |See text, 129 Front St. N Y 
ye me | ri 7 enmethoe aS ea ate 100 7,893,800\7 per ann! ny Sept 30 °20 1%) do do 
First Lien g notes call 101. due $2,000. O00 c* 1918 1.000 2,000,000 6g J JiJan 1921 New York 
Cudahy fi Sat pews dy f 000.000 s f calll102%-___- c*&r*x 1916 1.000, 8.213,200 5¢ iJ : D | Dec 1 1946 ‘Boston & Chicago 
Sinking fund gold notes $10,000 000.000 call 101&int_1C.xxxc*| 1918 | 100 &c| 8,500,000 7¢ J& J 15 July 15 1923 N Y, Boston & Chicago 
Cumberland "4 Poe Line Co—Stock $1,500,000 V. 105, oawe 100) 1,500,000\See text See text | Dec 15°18. 12% Checks mailed 
a Renee celta wectxctar| 1912 600 &e|,15.000.000 5 |S & JJan 11937 |Columbia Tr Co, N ¥ 
r Co—Oommon stock . _.-....-.- a one DCOGRES) ococccnclcoopeses|coeesesooscccs|caqcacecsopecoocoesgse 
7 . Syne fa alt at 105 till Jan 1°18 then 110._.| ---- 100, 5,463,100, 7 J & Ji5 Jan 15'203% % 52 Vanderbilt ave, N Y_ 
Dallas Power % Lt Co—See Electric Ry. ion. nl 
Dayton stock 8% & Light Co—Common stock $14,000,000...) ..-. 100) 3.053 000! is tines thal th ot Sebapaiadivin cap ak Ape 10 1920 4%) ecccccccescscousscesee . 
cum callable a ¢ 110 & dive $6,000.000.-.._. pase 100| 3,386,900 6 in 1919 QJ aes eee 1561 oie. co decen 
Ref Mtge call 107% assumed - E 1907 1,000' 2,432,000 5¢ iM ar 1 1937 Equitable Trust Co, N Y 
yton yton Lie Oo Is Co. ist M call 107% assumed....-.-- iG:c* " 1901 1,000 265,000 5g iM t S ‘Mar 1 1921 arris,Forbes,N Y& Chic 
pe & het M $20 000.000 ef call 1 e*| 1911 1.000, 2.540.000) Kyu iJ & Di Junel 1941 ‘Cotumbia Tr Co,N Y 
Ist lien & gen M 3-yr 7s auth $5, 000, 000 call text_Ce. one c# 1920 500 &c 2, ,000 7 M & Ss Mar 1 1923 New York 
| | | 
| | | | 
| | | 
| : | | 
| | | 














the sixth year, 104 during the seventh year, 103 during the eighth year, 

102 during the ninth year and 101 thereafter, but the right of redemption 

shall not be exercised until not less than 60 days after the debenture bonds 

shall have become convertible. No mortgage may created while any 

J these debentures are outstanding except purchase money mortgages. 
. 109, p. 2174; V. 110, p. 363. 


pEnDS. —On pref. April 1916 to Apr. 1 1920,7% p.a. (1%% qu.) 


REPORT .—For year ending . 30 1919, see V. 109, . a 2442. 
1918-19. 1917-18. 1918-1 1917-18. 
$ $ $ 
Net profits. ...11,069 880 7,390,604 | Reserves___-_- 2,150,000 1,750,000 
Interest chgs.. 555.810 °679°654| Pref. divs _..-3,500.000 (7)3,500,000 
Res. for taxes.. 979.490 834.525) Balance ____- 3,884,580 626,424 


x Includes income and war excess profits taxes. 


Total p. & 1. surplus, Sept. 30 1919, $16,712,303. Bills payable Sept. 
30 1919 Te15. 000,000 

OFFICERS.—Frederick Strauss, Chairman; Manuel Rionda, Pres.; 
Regino Truffin; Frederick Strauss, Alfred Jaretzki and B. Braga Rionda 
Vice-Presidents; H. F. Kroyer, Sec. and Treas. N. Y. office, 123 Front St. 
—(V. 110, p. 81, 264, 363, 468, 1751, 1852, 2196.) 

CUBAN AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906-in New Jersey and controls and operates, through its sub 
companies, eight sugar plantations in Cuba and two sugar refineries, one in 


Cuba and one in Louisiana. Annual pa: eo of sas ‘Plantations 
tons of sugar. ge ee V. 89, p. 719: 

Ce Pe a a a 

ame le viv a a a oe 

Oem extra......_  .. tie Pranys a oe SS ee 

Oom stock. __ 


In 1920: Jan. 1 and April 1, 2% % each ; in May 1920 two divs. of $1.75 
per share were declared on the new $10 par value stock, payable July 1 
and Sept. 30 1920. V. 110, p. 2196. 


On Oct. P, 1917 an extra cash dividend of 10% ve ee with the regular 
quarterly 2%%. On Oct. 2 1916 10% cash and stock. 


CAPITAL STOCK.—The srocenetaee on April 15 Pag y authorized a 
Se of ca eptalization from 100,000 shares, par $100, to 1,000,000 shares 
The common stock now outstanding will be RP ne for the 
common stock of the new par on the basis of 10 shares of new for each one 
share of old common Holders of common stock will have one vote 
for oa ee meres be holdiners of less than ten shares to have no vote. 
p 
OT ys yn pan pelle $6.000.000 sold in Dec 1917 €V. 
105, p. 2545: $ 000,000 ee , My 2 1919 and 1920. Theco. ownsall 
the ‘capita tal se except shares necessary to qualify directors and all the 
bonds of the ieenaate | Sugar Co., le gd Sugar Co., Cuban Sugar Re 
Co., Unidad Sugar Co., Merced sages Ce. Colonial Sugars Co. 
ze anuel Sugar Co. and Chapa tra RR. Co., wh ich bonds are pledg 
secure this note issue. Bills payable and bankers’ loans Sept. 30 1919, 
$1. 529.2: 234; real estate mortgages, &c., $462,193. 





REPORT .—For yr. end. “ate.0 30 1919, at length in V. 109, p.2437, 2447. 
1917- 1916-1 1915-16. 

Gross income.__.__..___. $50,767, 185 $40,089, 316 $i. 345,554 $27, 344,128 
Net income___________ 13,045,236 10,249.273 10,821,960 9,625,471 
Reserved Fed. taxes____ ‘500, olan 
Depreciation, &c______- ‘999.022 909 ,794 "762.030 729,339 
Interest, discount, &c... 954,918 897 ,047 665,930 oot aay 
Mek ee 811,357 ; 4,921 
Preferred dividends.___ (7)552,566 (7)552,566 (7)552,566 (7) 55 552" ‘566 
Common (cash) divs..(10)1,000,000 (10)999,950(20)1999, wah 7 1134 HE 120 
I sa. OF ee ny (TS eR ee (40)2854 ‘240 





Balance, surplus. _.__- $5,538,731 $2,578,559 $3,704,370 $2,906,265 
Production in 1919 1,965,645 bags, against 1,724, 750 ‘bags in a 
OFFICERS.—Pres., R. B. Hawley: ist V.-P. & sree a, mt. 
Sec., Walter E. Vreeland. Office, 129 Front St., N. Y—(V. 110, p. Os 
1418, 1645, 1976, 2196.) 

CUBAN SUGAR MILLS CORPORATION.—V. 103. p. 2240. 

(THE) Dae RAY PACKING CO.—ORGAN.—Began business 
1887 in maha, and, as subsequently enlarged, was sold on Oct. iB 
AO e 90 preven’ Coen any, organized in Maine. History, V. 107, p. 294, — 

In Oct 1919 8 main plants (in Omaha, Kansas City,  Laag Cit 
Wichita, gale Lake, Memphis, East Chicago and Los Angeles) and over 1 
branch houses, with sla tering. ¢ curing and preparing capacity for 15,000 

, 4,000 cattle and 10 ,000 sh per day. Reappraisal | in 1918, V. 107, 

2191. 1 ta to report of Fateral Trade Commission in in July 1 191 18, 


‘The “Big Five’’ packers, in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to feve up their 
stockyards and other outside interests (except their handling of "butter 
— and cheese, which is left for future consideration) and n general 
ine their operations to the wholesale meat business. 09, p. 
"DIVIDENDS ON COMMON STOCK.—In 1916, ~9r 1 Rt % cash and 
50% in stock: March b 1917 to Apr 5 920. ot 5 er 


so from 
accumulated wy Dec. % iB ois re received 
a stock dividend of 25%. °v. 107, - 1 2191. 


CAPITAL oTOCE. rr ors; 2361) Jnel '18. Auth. 
Seen eee 6,550,500 7% )par $100 $8.550.500 
Oommon stock (par $100)................-...--- 26,449,500 17,249,500 

The La $100), Nov. 29 1918 foe wing a 5.000 (11, of the 

perty) to increase the authorized capital from $2 000. $11 449.500 
all outstanding) to $35,000,000, the increase to con- 


Oatetanae. | y 


“toaiedine tot the 25% stock ‘dividend: 
6c 
p. & 1. surplus amounted to $9,620,574. 


id on 1. 3 1919, and 25% 
1918. n Nov.1 1919 the 
V. 107. Dp. 1922. 2191, 2373. 


BONDS, &C.—The remain $3,000,000 bonds may be issued up to 
2-3 of the cost of future uisitions, &c. Annual sdahclat fund, $250,000 
cash, plus 2 fd fo 'Oet. 1019, tional bonds. mae 103, p. 2345 800 
bonds ret son reducing amoun outstanding to $8,213,200. 

The 9 on aad the 0,000 ,000 notes mag in July 191 rovided addi- 
tional working capital by redu icing current liabilities any of these 


notes are sutotend ing the. co. shall not further mtge. “"e pledge any of its as- 





-_Kentuck 





sets, and will not issue, guarantee or endorse any other bonds, debentures, 
ong-time notes or similar securities ,except for uisition of additional prop- 
ays and except * ‘purchase money’’ obligations he co. will maintain ‘“‘net 
qu ck assets’’ equal to at least 200% of notes outstanding g. Annual sinking 
und (first payment was made » 5 any Px 1919, of 15% of the total notes 
issued, will retire at least $1,500,000 ‘oo notes in each of the years 
1919, 1920, 1921 and 1922. Vv. 107, >. 294; V. 108, p. 2632. 


sash .—Year 1918-19 in V. 109, p. 1165. showing: 


Sales for Fiscal Years ending Oct. 31—Net "Barn i . 

All ($). * 1914-15. 1915-16. 1916-17. 1917-1 1918-1 
I te as 116,162,155 133, 060. 986 184 811,423 ay: 560. 971 305. 997, 398 
Res for Fed tax & conting __......  -.-..-- ,785,412 677 (352 
Net - for divs. after all 

., deprec,renewals,&c 3 pil wt 4,430,529 3,376,809 2,064,995 


Oudahy Jr.; 2d V.-P., G. C. Shepard; 


Treas., John E Me ry wit “W. Anderso a hy —(V. 107, D 
184, 294, 406, 607, 1749, 1840, 1922, 2191, 2373; Vv. 109, p. 75.) 


CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Inoor 


a . A. Cudahy; fe 


in 1901 in 
wep line in ed Formerly controlled by Stand- 
ard Oil Go. os N. segregated in 1911 
DIVIDENDS.— 1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
(Paid ann. in Dec.)-. 6% 6% 5% 5% 5% _10% 12% 12% 
July 15 1918, 6%; Dec. 16 1918, 6%, then none till Dec. 15 1919, 12%. 
V. 109, p. 1795. 


REPORT.—For 1919 in V. 110, p. 662, show 
eae sre 





19 1916. 
Profits for the year... $564 $179,366 
OPE tccakwiude ti2%179. 909 (12)179, ‘991 (10) 148,879 (5) 50,000 
Balance, surplus_-_-_ $543 .975 $384 ,063 $338 879 tae “= 
es., Forrest M. Towl; V.-Pres. & Treas., R. Shepard; Sec., C. 


McLouth. Office, Oil City, Pa.—(V. 110, p. 662, 1191.) 


CURTISS AE OTL ANE ‘s MOTOR CO.—ORGANIZATION.—In- 
corporated in N. Y. Jan 916 to take over the entire business founded 
by som H. Curtiss for Ly inanufaeture of aeroplanes, Curtiss flying boats 
and motors. . . 254. Plants at Buffalo and pammon. 
ort, N. J" and Marbleh “Mass. ad 1 11; 

107, 406. e orders, Vv. 105, 392, go>. 2458; 

Order Rik WE . 107, p. 2011. Patent & pooling. V ‘ 
Govt. financing in Dec. 1917, V. 105, 2458 n Se ot. i 19 a bill was 
introduced in the House of Representat ves, providing for the payment of 
$6,114,126 to the corporation in settlement of war contracts and for the 
purchase by the mr States of the company’s Buffalo plant. V. 109, 

p 


STOCK.—Pref. stock outstanding, $6,000,000 7% cum., less $536,900 
paid at 110 Oct. 151919. V.109, p. 1277. Common stock auth. 303,000 
shares of no par value; outstanding. M18 ,060 shares, including 63,000 shares 
offered at $35 a share to stockholders of record. V. 104. p. 26 13. 

All the stock, common and pref.,:s held in a 5-year voting trust, expirin & 


Jan. 1921, the trustees being J. N. Willys, Toledo, J. E. Kepperley an 
C. FR V. 104, p. 392, 1000. 
n 


1917 the Wi liys-Overland Co. Sein % see) purchased (a) 24,000 

shares of Curtiss 7% pref ,000 

$25 a share; and (Sl a $1 600 

common at $50. 
DIVIDEND —On 
BALANCE SHEE 


. at a per share; (b) 60 res of common at 
Curtiss 10-year 6% notes, convertible into 


06, a ty 
oR aid July 15°16toJan 1920 incl. 
— Of Sune 30 191 (V. 109, p. 1370), including sub- 
sidiaries, shows: Profit and |] surplus of $2,271,020 (against $945,974 
Dec. 31 1917; am, $2,858,391; ao ivmesiiorhon. $610, 540; accounts and notes 
receivable, $2,740,744; and opens liabilities ‘‘initial payment by U. 8. 
Govt. acct. of amoritzation,’ 4,000,000; mortgages and notes, none; 
advances and accounts payable, $1,608,081. 

REPORT.—For year ending Dec. 31 1917, V. 106, p. 2013, showed: 
PRR Aa Scie 2. ca ost $19,826,773 | Taxes ($291, 018) & extra- 
6 ES $3 ,321,3 RP pp TS $729,738 
Income credits___...._. 152,506 | Dividends (7%).-.------ 0,060 
All interest, paid... - 334,62 

Balance after divs. and extraord. deductions of $438,720_--- $1, 989 497 

OFFICERS.—G. H. Curtiss, Chairman; J. N. Willys, : 
Mountain, V.-Pres. & Gen. Megr.; J. E. Kepperley, V. -Pres. & Gen. ‘cosinaat 
.- M. Keys and W. B. Stratton, "Vice-Prests.; R. W. Moore, Sec. & Treas.; 
. Sweetman, Asst. Sec. te Asst. Treas. 

.- H.C H. Po C. H. Conner, 


Rig sh F. 
107, Dp. 1387, 1483, 1923, 2011; 


ffice, Buffalo, N. ae 
fon 5. Besar nf Co., INC., DETROIT.—V. 109, p. 479, 1464. 


. 109, p. 778, 1277 
DALLAS (TEX.) ede & LIGHT CO.—See ‘Electric Railway Sec.’ 
and V. 108, p. 2332: V. 109, p. 175, 274, 479. 


DAY TON {O.) POWER & LIGHT CO.—ORGANIZATION.—Incorp. 
in O bh 23 1911 and is supplying electric light and power in Dayton. 
O., pen ny the entire city. also in numerous neighboring municipalities, 
in the Dayton, Xenia, Piqua and Wilmington districts. Divs. on pref. 
stock from Oct. 1911 to Apr. 1920, incl., 6% per annum (14% Q.-J.). 
Initial div. on com. of 4% paid Feb. 10 1920 

In Feb. 1920 $576,000 additional pref. stock was listed on N. Y. Stock 
Exch., making the total amount applied for $4,306,000. 

First & Ref. M. 5% vonuds ($20,000 .000 auth.) are callable at 105 on or 
before mee 31 1936, and decreasing 1% for each succeeding year to 101 in 
1940 a 19s! See z 94, p. 282). Coiumbia Trust Co., trustee. 
"105, x §22; V. 106, 24. 

The 1st lien a gen. FR 3-year 7s Gesned in part to retire $1,750,000 
gen. mtge. 7s, due April 1 1920) are callable as a whole on 30 days’ notice 
at 101 and int. on or prior to Mar. 1 1921; at 100% and int. thereafter to 
Mar. 1 1922; and at 100% and int. thereafter. Secured by pledge of 
$2,667,000 Ist & ref. mtge. 5s. 

o P. U. Comm. in an. auth. $576,000 6% bonds. V.110, p. 170. 


REPORT .—For year ended Dec. 31 1919, in V. 110, p. 1092, meee: 
alendar 1919. 1918. 1 











C. Years— 19 
Gross earnings......... $2, 932, oss $2,43u,728 1,880, 618 $1, Sts. 873 
Tete) income...coccec<<- $1,093,498 $802,079 $6 4,407 0, 1 
EI 660,288 500,1 305.979 " 
Preferred dividends. ~~ 193,561 179,553 177,750 175,938 
palenos, surplus_-_-_._- $239. 649 $122,363 $140,678 $208 ,629 
M. Tait: Sec. & Treas., O. E. Howland. WN. Y. office, 80 


F. 
ere —(V. 110, p. 1092, 1293.) 





May, 1920,] 
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MISCELLANEOUS COMPANIES 


Par 
(For abbreviations, &c., see notes on first page] 


Date | 
Bonds, Value 


Last Dividend 
and Maturity 


Places Where’Interest and 
Dividends are Payable 





Deere & Co—Common stock $25,000,000 
Preferred (a & d) stock 7% cum not callable 

Delaware Lack & Western Coal—S tock $6,800,000 

Denver Gas & El Lt—Pref (a & d) stock 6% cum call 110 
First & Ref M $25,000,000 105 sf Ba.xxc* 
lst M $8 000. 000 
Lacombe Electric 


Detroit City Gas—Stock $15,000,000 (V. 101. 7 
5% gold mortgage bonds $6,000,000 call 11 _N.c 
IM ,000 gold (see text) call 105_ ‘Baxice ars 
burban Gas — lst M gold red 103 
Detroit Edison—Stock to be $60,000,000 authorized 
lst M $1 0,000,000 gold (V 77.p 2037; V 97, p 53)._._G.xc* 
van eae Eee Ref $75,000.000 auth A red text_ Bayc*&r* 


: Series B 
Debentures gold convert (ser 1924-25) subj to call. _..c* 
do do = pos 


do 
do do (series 1930) yy to ee - 

Eastern Mich Edison Ist M $10,v0U0,UUUg cu call 110_Eax 
plamond Match—Stock $18,000,000 (listed fy Chica o & NY) 
Dominion Coal—Pref 7% cum conv red at 125 (V p 1732) 
lst M ¢ sink fund $79,000 yrly call 105 (V.102.p. 1542) xc* 


(a) Additional $2,828,500 purchased and in treasury. (b) 


3. 
S5SSees 


33: 








ass 


33 


tional $3), 


Co’s Office, Moline, 
Checks mailed 


nZZ4ZZz 
< 


4 
toad 


Checks malied 
Emerson McMillin, N Y 
Emerson McMillin & Co 
Citizens ~A - Tr Co, Clev 
Checks mailed 
NoamOo,30Broadst. NY 





SOOTERRR 
ieee. Breer 


eq 
rome eye, 
= 





CAAININIS DOA 
RK 
Res eee“ 
5 ep © 
Be Be GP tam Bp B | 
Zurn 


) g 
8 in 1919 


5¢ 
served fo 


do do 
By check from N x Office 
Oo 0 
N E Tr Co, Bost & Mont 
contracts 


[ 


Mayi1‘20 1 
May 1 1940 


mployees under 


Ks 
© 

Be 
rs 


Z 





rsaletoe 

















(ALFRED) DECKER & COHN, INC., CHICAGO.—V. 109, p. 1528. 


DEERE f & CO. Tog me .-— Business founded in 1837; incorp. 

1868 and again in Ill. in 1911. Manuf. steel nore farm implements and 

vehicles. V. 92. * 959. 1245, ee 1502; V. 95, 

1918 purchased terloo (Iowa) Gas Engine Co., wanuincburer of tractors 
engines Vv. 108, p. 969. 

STOCK .—Pref. stock. See V. 92, 1502; 93, 299, 820. Out- 
standing $35,000,000, with additional 52. $28, 500 pure ased and held in 
treasury. Common stock is held in voting trust expiring Nov. 1 1920. 
Voting trustees ee Butterworth, W. L. Velie, Burton F. Peek, Geo. 
Ww. ixter and G. . Peek of Moline, Iil., and ‘Charles C. Webber of 
Minneapolis, Minn. 

Outstanding common stock Dec. 31 1919, $17,904,400, with additional 
$3. 668, “ty practically all reserved for sale to employees under contracts. 
V. Div. on pref. Sept. 1911 to June 1920 incl., 13% % quar. 

Moree payable (Oct. 31 1919), $1,024,732; subsidiary ‘co. stocks not 
acquired, $2.000. and bonds and mortgages. $222.000. 


REPORT .—Report for eee eons Oss: 31 1919 in V. 110, p. 967: 


917-18. 1916-17. 1915-16. 
xTotal earns. (all cos.)_. $6,555,807 $7,980,152 $5,851,13 83,081 
Admin., &c., expense__-_ $796 ‘547 $6: 


$4,7 
34,199 $651,28 $403 ,327 
Int. on deb., " &e. (net) _- 162,990 


464,857 94, 2, 

Depletion, 60 ,832 173,455 98,771 

F y1,335,277 

Contingent reserv 650,000 

Preferred dividends (7%) 2, , 2,450,000 2,518,455 2,647,995 
$2,807,177 384,987 


Balance, surplus $2, $2,413,570 $1,469,998 
Total surplus $15,039, 769 $12,232,592 $9,847,605 $7,434 035 
x After deducting all expenses for depreciation of property and equip- 
ment. for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. 
y In addition to provision made by subsidiary cqempanieg. 
OFFICERS.—Pres., Wm. Butterworth: Sec. & Compt. . Wh 
Treas., Geo. W. Crampton. Office, Moline, [ll.—(V. tid. D. * 567. ) 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incorporated 

in New Jersey on June 30 1909. Purchases coa! produced by the D.L.&W. 

RR. in Pennsylvania for 65% of the market value at time of sale (N. Y. 

tidewater price). assuming all transportation charges from the mines, 

Stock, $6,590, 700, acquired by D. L. & W. RR. stockholders July 20 1909. 
"14. 


V. 89, p. 46: V 90, p. 561. 
"13. "15. 1916. 1917. 1918. °19. ‘20 
10 10 190 10 + See 


DIVs.— /0. y  “, 2 
Regular oo % 10 s 10 

Extra - > oto. 10 50 10%%7 Text Text _.. text 
; Dec. 40%: in bonds and 


In 1920: Jan., 5%; A 
Extra dividends in 1917. ‘June, 50% cas 
15% in British notes of 1 1919 and N21 and 25% in U. 8S. 
V. 108, an 4s, "due 1942; July 1918, 30% in U. 8S. Liberty Loan 4s. 
ews: 


in 1 
In March 





arton; 


notes at par, viz., 
2368: V. 107, p. 184. 

Supreme Court on June 21 1915 in the suit brought by the Gov- 
aes held that the company under the contract of Aug. 2 1909, with the 
D.L. & W. RR. violated the commodities are S oe Inter-State Com- 
merce Act and the Rim Anti-Trust Law. contract will be ar- 
ranged. V. 101, 1 . Balance sheet June A 30° 1915, Vv. 101, P, 208 
Report for cal. ear 1913. in V. 98, p. 1311, showed: Coal sales, $38, 376.4 86; 
profit, $1,798,714; other income, 7; divs. (30%), $1,977,210: a 
sur., $119,571. ae my Bermingham: reas.,J.J.A. Owens. Office. 
120 B’way, N. Y.—(V. 105, p. 2368; V. 106, p. 926; V. 107, p. 184.) 
DENVER GAS & ELECTRIC “7 a CO.—ORGANIZATION .—In- 
corporated in Colorado Nov. 1909. In 1909 acquired the property and 
franchises of the Denver City } he Heatin we. In 1911 acquired through 
consolidation the Denver Gas & Electric (which co mapeny had previ- 
ously acquired the property of the Denver ‘Gonsolidated lectric Co. and 
the Denver Consolidated Gas Co.), the Lacombe Electric Co. and the Den- 
ver Highlands ag c Co. . 92, p. 1502; V. 90, p. 112; V. 91, 41; 
V. 74, p. 1359; 83, p. 154. Has 20-year franchise oe 1906. mf 

- 1075. Prices RF V. 108, p. 83; V. a “fe ‘ . 106, 

449. Court decision affecting rates. 09, dz6: see ted 
by Clites Service Co., V. 91, p. 656, 873, 1255, Vie32: . 92, . 1245. See 
ete Railway’”’ Section. 
om .—Common stock auth., $10,000,000, all issued. ore 99% % 
nk t Cities Service Co.; par "$100. Pref. fy 
$1,500,000 sold in Feb. 1917 to retire the $900,000 Laco Be Wiceeite bonds 
by purchase or call and for improvements and Sdaiens. OF dditional pref. 
» A cannot be issued unless earnings are twice existing dividend require- 
ments, including the stock pro In Sept. 1919 dividends on the com- 
stock had been uninterruptedly paid since 1907. 

BONDS.—The “First ona Refunding’ 5s of Denver Gas & El. Lt. Co 
‘$25,000,000 auth. issue) are callable at 105 in any amounts on any int. day. 
Annual ae fund, “1 -¥ ne 1910, an amount equal to 1% of ye ee | 
bonds; 38, 000 can be to retire $8, 000 D. G. & E. bonds an 
$900,000 Lacombe Elec. bonds due 1921, but subject to call at a premium, 

guaranteed by Denver Gas & Elec. Co. . 90, p. 112; V.91, p. 656. Dur- 
$3500 7 00.400 3 1916 $4,269.000 of these bonds were sold, chiefly ‘to retire the 
apene we OF collateral ne notes due 1917 paid Oct. 1 1916. - 103, 


98 10 + 
D Pid o 1363 V. 100, p. 478: V. 82. p. 103: V. 86. p. 983° V. 102, p. 714 
In March 1920 sold $2, 600. 000 2-year O%, collateral socured notes, ‘secured 
by sapere of $935,000 Denver Gas & Elec. Co. gen. (now 1st) 5s, 1949; and 


ee 20,000 Denver Gas & Elec. Light Co. Ist & ref. 58,1951. V.4110, p. 


EARNINGS.—For calendar years (compare V. 104, p. 767, 866): 
Calendar Year. 1910. 1914. 1936. 1918. 1919. 
Gross from oper_$2,608,269 $3,140,965 $3,228,666 $3,667,614 $4,316,960 

Net, after taxes. 1,149,255 1,423,219 1 itt ‘732 1,461,867 1.726 1 

Interest cha 679, 

Balance 844,71 
hairman, Henry L. Doherty, 60 Wall i. me ma 

Frueauff: V.-P. & Gen. Mer., Wm. J. Barker.—(V. 110, p. ever, i191) 


DETROIT CITY GAS. = Oreanised in March 18¥8 and owns all the 
A, Beret. Mich. Has a franchise till 1923. The Amer. Licht 
. owns over 99% of the stock. V. 82. p. 283,989. On Aug. 1 
1013 ae Say the Ap bey roperty of Detroit & uburban Gas Co., sub- 
ue Des. 11928. V.97.p 731. 


$ 
improv'’te and 
t earoings di- 
outstanding stock 
101. p. 373, 616. 


makigs 





BONDS.—Of the General M. 5s of 1903 ($10,000,000 “authorized Tssue) 
000 were reserved to retire the prior liens. ‘Of the outstanding bonds 
bon ,C00 mature yearly pa Aig 1 1918 to 1922 and remainder of outstanding 
and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemable 
and those due 1923 at 105 and int. If bonds of earlier maturity tha 
are fone: holder may take new bonds due July 1 1923. 106, 
ist 1038; V . 77, p. 253; V. 78, p. 822; V. 97, p. 1206, 1 D6. Statement to 
Stock Exchange, Vv. 79. D D. 102. 


BARNINGS.- PO ) one for three yours 1915-27 aves ed more than 
4% times the on the total bonds o a F Sales of 
= cubic je feet) 10 o17, Sak oy ,407 ,800; Wo18. 7 091.707, 600: 1915, 6,492,- 


OFFICERS. er Rad Emerson MeMillin, N. Y. Gen. Mgr., C. W. Ben- 
aett, Detroit, Mich.—(V. 106, p. 824, 1038.) 


DETROIT EDISON CO. —ORGANIZATION.—Incorporated in Jan. 
1903: owns capita of the Edison Illuminating Co. of Detroit, Penin- 
sular Electric yy oad Inc., and Delray Term. RR. Co. Serves ‘Detroit 
and suburbs, Ann Arbor, Y silanti, M .. Chamsnne, Monroe, Port Huron and 
other towns and rural districts. V. "108, p. 707, 1580; ¥. 109, p. 1277, 1539. 


STOCK.—The auth. capital stock was increased from $25,000, 
$35,000,000. The outstanding stock on Mar. 31 1919 was $25,728, 700. 
V. 104, p. 562, 1267. The stockholders voted Nov. 24 1919 to increase 
the auth. capital stock from $35,000,000 to $60,000,000 ra to auth. the 
issue of $10,000,000 additional conv. deb. bonds. V. 109, 179 

ioe to July 1920 


DIVIDENDS.— 1909. 1910. 1911-15. 
Per cent 4% 5% 7% y'ly 8 yrly(2% quar 
BONDS.—The Refunding Mortgage of 1915 is for $75,000,000 (interest 
rate to be fixed at time of issue) , to retire at or before maturity the $10, we 7 
000 1st M. 5s and $4,000,000 East. Mich. Edison Co. ist M. 5s, and to | 
vide add'l capital when needed. a _— — ms 1930 at ct | en 
to Mar. 193 “ 105, aoe ¥. 106 P2 ; V. 102.p O:'v A 
103, p. 2240; V. 105, p. seins He $63, 5 52; ad 109, D. 1377. 2360 
From 1910 z= 1915 on Ph og convertible bonds, call- 
able at 105; of these to 10d $9-0 0, $8, S46. had n converted into 
steck, ree $300 6 ,600 outstanding. 
An issue 000,000 convertible bonds, for use if and when occasion 
uires, was cutee’ Nov. 22 1917 and shareholders of record Dec. 18 
1917 were tted to subscribe at par for the initial $3,800,000 oro 
Debenture These bonds are convertible between Jan. 15 1920 and july 
15 1927 int into | stock, $ for $, and are subject to call Jan. 15 1923 to Jan 
woe at 105; thereafter at 102 and int. but still convertible if called). 
tern Mi chigan E ’ M. bonds are callable at 110. 
Stockholders of record Dec. 31 1918 were permitted to subscribe at par 
for $2, 600,000 (underwritten) 10-year 7% convertible debentures, da 
Feb. 1 1919, in amount equal to 10% of the rer value of stock then held; 
wage. and At payable ether in full on Feb. 1 1919 or Feb. 1, 50%, May 1 
, and Aug. 1 25 nds will be convertible between Feb. 
921 and Aue ‘1 1 O28 ato oO tion < fy - into paid-up stock of the same 
= value. edeemable Fe 3 to Jan. 31 1927 at 105 and int., and 
on or after Feb. 1 1927 and hides maturity at 102 and int., on 60 ‘days 
notice, and when so called for redemption may. at Dig of holders be 
converted at any time before redemption date. 379. 
Stockholders of recordjFeb. 4 1920 were offered “bs r nt to > to 
an issue of 10-year 7% tent Bo debentures (series 1930) at par to the 
extent of 20% of holdings. Dated March 1 1920, due March 1 1930. 
Convertible between March 1 1922 and Sept. 1 1929 into capital stock at 
par. Redeemable on or after March 1 1924 and before March 1 1928 at 
105 and interest, and on or after March 1 1928 and before maturity at 
102 and int. »V. 110, p. 264. Offering by Coffin & Burr and Spencer 
Trask & Co., V. 110, p. 973. 


REPORT.—For Hr ear 1918, 
Calendar gore Wet, after Int terest Other Desteones } Soom mg 
Char ges. * ao han); 1 ttt 


1919 $16. 6498-3 391 $4, if, S¢, $1,721,5 
os STH 8 aie 


ery 527 : 
ane 1,508 1,487,721 348,185 


‘926 3.664.410 1, 
3.795.693 1.078.280 
A dividend declared in Jan. 1918 ($513, S32) was Par from profit 
and loss for 1917. 


OFFICERS.—Pres. & Gen. Mer., Alex. Dow; Vice-Presidents, Alfred 
Jaretzki, N. Y.; Alfred C. Marshall and James V. Oxtoly + Dotrott: Sec. & 
Treas., James F. Fogarty, N. Y.; Offices, 30 og St Washing- 
ton Ave., Detroit.—(V. 109, p. 1277, 1529, 1795; V. 110, p. joa. 364, 973, 


DETROIT PRESSED STEEL CO.—(V. 110, D. 564.) 


DIAMOND MATCH CO.—ORGANIZATION, &c.—Incorporated 
Feb. 13 1889 in pane as sacoennes to a Connecticut corporation. Owns 
tracts of timber lands in Mass. H., Vt. and M and has extensive 
pocenes oe Gube lands in Cahitrenia:’ owns nls ‘factories located at 
a N. osh, Wis.; Barberton, O.; Chico, Cal.; Savannah, Ga.; 
ns shi rial foundry at Barberton, O.; paper board mill at Southford, 
Geam.: block factory at Spokane, Wash., together with plant employed in 
lumber operation in California consisting of saw mills, power plants, loggin 
railroads, equipment, rolling stock, retail lumber & &c. Owns hold- 
ings of pine lands in Maine, ass,. N. , Vt. and alifornia, aad coaducta 
selling branches in N. Y., Boston, Chicago, St. Louis, San Francisco, At- 
lanta and New Orleans. Is interested in the match business of Great 
Britain (V. 108, p. 1821) and Peru. 


STOOK.—Of the $2,000.000 6% convertible debentures issued in 1910, 
$1,034,900 had on or ‘before Dec. 15 1916 been bought in, and the re- 
_——+ $965,100, converted into stock. 

"16, 17, °18. ‘19. 1920. 
% 9 = OCs 8 text 





. 108, p. 475, 


1896 to 1908. ‘09. °10. ‘ll. 2 15. 
10(2%quar.) 8 6 6 T7y'ly 7 
to June 1920, 2% quar. 


DIV 
Since neo 188% 
ANNUAL REPORT.—Report for 1919 in V. 110, p. 1413. 
Beas 1918. 


Calendar Years— 1917. 
Earnings 

Gen., &c., deprec. reserve 
Reserve for inc. taxes, &c. 
Bryant & May stock div. 

Dividends 


Balance, surplus 
Total surplus 
—V. 110, p. 564. 


$3,679,167 
1,264,940 
550 


194,400 
1,357,208 


$701,419 
$1,449,480 


1,314,795 


$1,315,326 
$520,056 








$978,003 
$748,060 
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MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on first page) 


Par 


Amount Rate When Places Where Interest and 
Oul standing) % Payable Dtvtdends are Payable 





ee Iron & Steel—Pref stock 7% cum convertible---_- 


fee qoxd subject to call at 110 sinking fund.....z 
Dominion Steel Se eee tock auth $50,000,000 
7: Seinen hee G red 110. Convert. by holder into com -- 


Gun M $3,000,000 g guar... 
Driggs-Seabury O vage Arms ion. 
Uuiuth Edison bee <Com stk $1,000,000 auth (V 86 

pres ee $1 000 (auth a & d) 6% cum red 1 
en 4 "Por "ont de! ,000 000 gold red 105 sinking fund__..OBx 

u Pon rs & a 
7 ced af 125% oF on 14 000} 
(2 ns P ae 4 ao P BS ooo —Com stk ($2,942 
on mours Pow y 

Sroierel in & a) stock 5% cum (see text) sio® ,30 i 

Bonds (not os $16,000,000 g red at Py. opt V p 

du Pont Bidg Ist M $1,590,000 ¢ Ey BA p ae° 
Durh ham Tostery, Chass A auth $1 3 250,000. - - 


Common Class ““B’’, n m $8,208 
Preferred, 7% cum (a & d) call 120, : au $5 000-000 
a Held alive in sinking fund $433,000. 








of 
Re 
35 


$ 
; 


7 in 1919 
5¢ iJ 


BRS 
NS 
oe SI 


S gt 





33 3 


6 in 2919 a a Guaranty Tr, N Y 


M Old Colony Trust Co, Bos 
18in1919|Q—M 15 Checks mailed 
6 —J 25 do 


meee mailed 
Guaranty Trust Co, N Y¥ 


5 


pod pt 
aj< 
~] 





ne 


ys 


E 


SEbsase 
SESS 





WO bo 

















OFFICERS.—Pres., W. A. Fairburn; V.-Pres., T. J. Reynolds, H. 


O- 


Sec., H. F. Holman; Treas., N. C. Johnson. General offices, 119 W- 


Cranz; 
Kinzie St., Chicago. . ¥. offices, 111 B’way.—(V. 110, p. 564 


DOMINION STEEL te teen al LTD.—ORGANIZATION .— 


Incorporated in 1910 to amalgamate og gy in V. 90, p. 1104, 1173) 
Dominion Coal and the Dominion ron Steel companies. wns } 


the 
rac- 


tically all of the common stock of Dominion Iron & Steel Co. and Dominion 


Ooal Co., and also stock in Cumberland Ry. & Coal Co. Cumberland 
& Coal Co. owns coal areas near Glace Bay, N. 8., and road Springfield J 





7: 


to Parrsboro, N.8.,32 miles. See V. 91, p. 1772, "1632, 1576; yy. 92,pD is6. 
TOO at Sidney was closed indefinitely (4 24 1919 owing to lack ot & orders. 





dian construction work on the ,900,000 rolling 


In April 1919 won be Dominion Iron & Steel Co., at the instance of the Cana- 


mill 


ovt., stop 
capable of oe annually 150,000 er of soe | pistes for ships which 
were to have been built under Government ensuring a return on 
the investment. See V. 106, p. 1464; V. 107, p Sas. 7387, Vv. 108, . 2431. 


During the four years ented April 1 1919 approximately $11 000 
me Ty for new construction and acquisitions, all from earnings. 


6s Merger Plan.—See British Empire Steel Corp., V. 110, p. 1975. 
CK.—Common, $50,000,000 auth.; outstanding, $43,000,000, 
which $5,000,000 held by constituent companies; par "$100. $5, 


was 


- 108, 


of 
,300 


stock issued in exchange for Dominion Iron & Steel Co. stock, V. 110, p. 662. 
DIVS.— 1912 1913 1914 wie a — <—s ' 1920 


Oncommon. 4 4 1 ; 
On preferred_In full to May 1920 
In Jan. and Apr. 1920, 14% quarterly. 


REPORT .—For year end. Mar. 31 1919, V. 108, p. 2430 shows: 
1918-19. 1917-18. 1916-17. 


Net earnings *$8 768.054*$11,030,112 $12,967,874 $ 
Depreciation, &e 1 ‘304 323 1'384'242  1'859°595 
Interes 1.064.210 1 230.203 
Pref. div. (subsidiaries) 560.000 

ae events, ates (7)350,000 


420, 
(1)320,977 





Bal. & sur. for yr...def. = 794,906 ws. 157,264 $7,900,188 $3,015 
* After deduct cting Government tax y Includes | $1, 000 ,000 for Gi 
taxes and construction 


»220 
ovt. 


expenses 
Total surplus March 31 iy}: $19, 459,252. Chairman, Mark Workman; 


— Roye M. Wolvin.—(V. 110, p. 662, 874, 1293.) 


ern alan Cs Coal ul Cound Ltd. » lain haere pepo .— Incorporated in 1893, 


yy 


% out of assets ahead of common in dissolution. 


vidends now of 8 uarterly (7% a., 1%% quar.). Adjustment of 
v or y oD. oq 


aoa areas. . 108, p 
Cubput for year ending Mar. 31 1919, 3,622,644 tons, against 4,279, 
in a Pm a ore: pers, Go. Montreal, trustee), see 


; see Do pd 108, b. 1580; V. 1 
Dominion aie 0 Ss Steet Co. — wore at SySew. Oape Sociinase dall 


772 


V. 80, 
88.15 1624; 106. Coal 6% debs.. $3.500.- 
rp. "she p. 2244.) 


Owns six blast furnaces, Ret hearth p a+4 


i Seseanton ral and rod 2203. Ra 


700 tons daily ca uted capacity. 400,000 | ae of co. steel 


. 1549; V. 90, p. 1042; V. 92, p. 1 





iste 1 ody ~ RP lends resumed at the reg 


433: 
pone. .. on pref, stock ey Oct 1 


ular 


rate of 3/4 % eet ae -J&. p. 1063. a * July 1916. 7% — 


were pee 917, April we oN Jp: 1918, Apr. and Oct., 3%%. 
paid quar., Jan. 1 1919, to Apr. 192 ~1%%. 


ive 


SoNds. —Of 0. 009.000 consols. sufficient pares for au terlying 
106.—(V. 96 


bonds. V. 87, p. V. 88, p. 1064, 1315, 1624; V. 89, p. 


D. 1698; V. 97, 804. See above. V. 106, p. i464, "1581; V. 107. p. 85. 


DONNER STEEL CO., INC.—V. 109, p. 1795; V. 110, p. 1761. 


DULUTH EDISON ELECTRIC CO.—ORGANIZATION .—Incorporated 


in Minnesota in 1906 as successor of the Duluth General Electric Co. 
unlimited franchise and 10-year contract with Great Northern Power 
expiring in 1927 to provide power on advantageous terms. V. 82, p. 572. 


Has 
Co. 


DIVIDENDS.—On pref., 144% quar., July 1906 to Apr. 1 1920, incl. 


BONDS.—Of the bonds ($2,000,000 authorized issue), the unissued 
Kands are issuable for 80% of cash cost of additions and improvements 


giovided for 12 months preceding net earnings shall have been twice th 


t nterest on all bonds out and to be issued. See V. 82, p. 572. 


EARNINGS.—Statement for year ending April 30 dois (latest available) 


pag 101 
fund, 


n Bergen, also — “+ Meine FAY, a. 


©. E. . 
Duluth, ‘Minn: Asst. Sec., E. , = and Asst. Treas., William 


th of New York.—(V. 101, p. 133; ny. 106, p. 818.) 
E. L. DU PONT DE NEMOURS & CO. (of 


Dp. ae ob showed: Gress D2 4 Des. $188.020 s tatorest. $67,650: 
a We ee Hartman, uth, Minn VPs. D.F eur., $27.27 N.Y., 
OC: Hartman 


and 


Dela.)—Incorporated 
Delaware on Sept. 4 1915 and an Oct. 1 1915 succeeded to the ownershl 
lee of th ef 


the propert E.I.d 
(per plan in V. 101, 
avd without bes By Oo 
the lington Co. of N.J 
May 1917 acquired from th 
14s in the northern part of - 104, p. 1902; v. 106, p 





i ? yen7 built at Dee wy? N. J., an extensive p ant for amaibetere of 


dyes. V. 105, p. 610. The plant at Hopewell, Va., was closed in 
ov. 191 pocauee 2 inesiiation of orders due to end of war. V. 107, p. 


2100; V. 108 


a 1917 7 pucchened the pro y of Harrison Bros. & Co., Inc., and other 


yo Ne ee es and had made substantial progress in the manufacture and 
of fa oid. pyralin, lacquers, Pgh a dyes and a vermty of oneness 
1634. the Gey when ary will be less =e for munitio 

4 a xport Co., V. 107, 2292; 108, p. 83, "174, ‘is02° 





sale 
cals. 


‘fh 


urchased New Er land Paint & Vernon o. of Everett, Mass. 


Oct. 
v. 107 -y 671. Confusion of names. 


. 109, p. 75. 
The company in Dec. 1919 owned 238, 504 ~ th ad of General Motors Co 


Coenen stock and 159,115 shares of Chevrolet Motor Co. common s 


110, p. 984. These shares are held through the du Pont American 


Tenmetes all of whose stock is owned. 





oe, Soouins of subsidiaries owned as of Dec. 31 1919, see chart, V. 110, 
p. ; 
The du Pont Chemical <2. was chartered Dec. 12 1918 in Delaware with 
@ capital of $6,300, apa at of to e 
in the Seat eal V. 108, p. 174; V. 106, p. 1034. 

The plan of Fane ‘919 for — of stock for stock: of Du Pont poems 
ities Co. was dropped because of possible effect of Income Taxlaw. V. 109, 
p. 778: V. 108, p. 2435. 


CAPITALIZATION .—The auth. capital stock is $240,000,000 in shares 
of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
$10,000, 4 Cumulative roting debenture stock; (c) $80,000.- 


616, 848, 1275. 
The shareholders on ye ats 1917 decided to forego the t to acquire 
for the company the stock interests in the enterprise acqu 
pas any’s lead officials from T. Coleman y" Pont. See V. 
525, 1901, 2001. —T (Jan. 1918), V. 106, p. 300, 
Stock ownershi V. 107, p. 1484; V. 108, p . 976, 2025, 2332. Trust 
suit, V. 107, p. 2 ‘is 


a af Debenture Stock .—Except as to vot powers the o rights of both 
e stocks will be idationl.” All Bin. shares will bear cumula- 





ci 
dends. mortgage or other specific lien wey DO prose’ epee Gay a Me 
reperty oues t the concen’ = tof (6% of the total Mog on ad Sock ematens- 
=. oe u oes no ply Ae. mon or liens upon 
pro pesty_ Sonal fer aaah events le dhe erdlanty 
course of business, a they do not run more than three years. The 
voting deb. stock has equal voting rights with the commen steck. 

The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. in the payment of an dividend thereon, the voting 
and non-voting debenture stockholders will ve the sole right ef voting 
until the company shall pay all a yey dividends on said debenture stock: 
and (5) In case of the net earnings in any cal. year amounting to less than 9% 
on the debenture stock, then the debenture stockholders of both classes will 
have equal vot hts with the common until the net earnings for some 
future year eq 9% on the debenture stock. V. 101, p. 616. 848.1275. 


DIVIDENDS (%)— 1916. 1917. 1918. 1919. eae 
cash s 18 4%, 


Regular, 18 1 
Extra, cash 36.3 1 RedCross 2 RedCross  _. 


do do 1 Ut. W.Wk. 
Anglo-French bonds. _abt. 
U.S. Liberty bonds_-_- 
du Pont Chemical Co. 

pref. stock (par $5)- 


REPORT .—For cal. year 1919 in V. 110, p. 984. 
1919. 1918. a ib 


Gross from sales 105,437,932 329,121,608 269,842,465 
Net, after amortization _ ol ,620,.953 47,221.368 49, 953 
Profit & loss items Cr.6, ‘ty 039Deb. 4, 123,293 . 145, n° 
Debenture stock divs. (6% 13 64 8,822 3, 648, $22 3,648 822 
Common stock div 10 0.593.756 15,302,092 30 015,642 
Rate per cent 8% (26%) (51%) 
Divs. on sub. co. stocks. 841 6, 


Total deductions 8,180,539 18,951,755 33,671,128 
Surplus for the year_._.. 3,440,414 24,146,319 15,587,534 
Accumulated surplus... 71,741,304 68,300,891 44,154,571 


OFFICE RS.—President, Irenee 8S. du Pont: Chairman of Board, Pierre 8. 
du Pont; Vice-Presidenis, H. M. Barksdale, E. G. Buckner, Frank L 
Connable, J A. Haskell, ‘Charles L. Patterson, H. G. Haskell, Frank G. 
Taliman; Lammot du Pont, H. F. R. R. M. CO William 
Couns, John J. Raskob, F. W. ‘ 
penter, Jr., J. B. D. Edge, A. Felix du Pont, William C. 8 ruance and 
Charles A. Patterson: Secretary, Alexis I. du Pont; Treasurer, F. D. Brown. 


Set ene “my & ie: Brown, H. F. Brown, E. G. Buckner, R. 
nter, Walter nter, Jr., Frank L. *Connable, William Coyne, 
elix TB ag Alesis duPont, "Eugene an, Eu e E. duPont, 
i. F. duPont, Irenee duPont, Lammot Gul ous. du ons. big tem my 
J. B.D. Edge, H. G. Haskell, J.A. re P. Laffey, 0 
Chas. A. Patterson, Chas. L. vetrns ne: 
John J. Raskob. Charles L. Reese, W. C. AP. W. F.G. *% D4 v. 
p. 778; V. 110, p. 984; V.110, p. 2196.) 


te I. by A CONT oF NEMO ho POWRER Co. eo eee a — 


2 
pt 1380. 162% 1698: ¥. 95, p. 51. 113 dao: eye 97, p. 1901 
e (E. L ; = Pont de Nemours & Go. this co 
Common stock reduced to $10 par in Jan. 1918 and dividend onld of $90 
per share. V. 105, p. 2001. 


DIVIDENDS.—From Feb. 1916 to May 1920, at _peld 1%% (quar.) 
on common shares.—(V. 105, p. 2001.) V.110,p. 


DUQUE LIGHT CO.—See “Elec. Ry.’ Sec. and V. 108, p. 2429, 
2632; V. 109, p. 176, 891, 984. 


DURHAM HOSIERY MILLS.—Incorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and selling 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N. C.., High Point, N. C., Carrboro, N. C. .Golds- 
boro, N. C., and Mebane, N.C. Also owns 97. 1% of the ca ital stock of the 
North State Knitting Mills, Inc., with property situated in Durham, N.C. 

CAPITAL STOCK. —Authorized, $5,000,000 7% cumulative referred, 
$1,250,000 common Class “A,” $3,260,000 common Class “‘B. 
standing, $3,000,000 preferred, $1,250,000 common Class ‘A,’ asa’. - 
252,850 common Class “B.” Par value, pee. $100, Class "aw ™ $100, 
Class “B” $50. Preferred stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quarterly periods, 
when it then has the sole voting power. A yearly sinking fund of 3% of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
ae — of Seaeen. Common Class “B" stock bas no voting power. 

1 D. 

The old preferred stock was called for retirement in Aug. 1919, and there 
cemains outstanding $627 ,000, to provide for the redemption of which there 
is on deposit in escrow with the Chemical Nat. Bank of New York, $733.590. 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page] 


Amount Last Dividend 


and Maturiiy 


Places Where Interest and 


Rate 
% Dividends are Payable 





East Ohio Gas Co—Common stock 
Preferred stock 7% cumulative 
Eastman Kodak—Common ns $25 .000,000 
Preferred (a & d) $10,000,000 yf B cumulative 
Edison Blectric Ilium Co. eg ty 
Boston El Lt Co 1st Consol 


year tes ’ 
Edison | Biectric illuminating —See Kings County Electric Lig 
sgomann Magneto Corp.—Com. stock 30,000 - soe 
/ cumul. s. f. red. 110 auth. $1,500 
Plectic Storage Battery—Stock ($87.500 is preferred—text) _ 


Eik Horn <oal 
Com stk 6 para ean oon seaggigcter x sin 

Pref stock % cr pertisipe ng red a 

Ten-yrs S$ SoM notes 

Mineral el Co Ist M sinking dagtee 
f&merson-Brantingham Co—Common k $30. 

Preferred stock (a & d) 7% cum red Tis (text) 











E 


10 n ‘19 
in 1919 
40i1n1919 


6 
12in1919| Q—F 
5g iM 





sos 
23 


seeseutes 


weer “tm N Y = Lona 
By due 


z 


eet 
AUGS=NS 
Noo 


S& 


State Street Tr, Boston 
Old Col Tr Co, Boston 
do do 


aaee8 
: 


5 
6 
7 
6 
ed Gas 
New 


7 
5 in 1919 


stan 


Cc 


89 
3: 
3 





g 
36 


NWO AGM oH 
@ 
— 
hae 
oe 
bo 
on 


4\Checks mailed 





—_ 


t 11°19, 
cont i. "20, 
Dec 1 1925 
May 1 1943 


May 1 1920 1%|Checks mailed 


8 


aes 


ae 




















DIVIDENDS.—Divs. on the pref. stock are payable quae, Feb. 1 
1912. 1913-17. 1918 1919 
7% 7 yearly 12 


iy 


Common, a pi ea 
Ceeeen, a 

eb. 1 1920 0 paid 4% on com. “A” and 4%, on com. “B;”’ Apr. 1 1920" da 
1%% quar. and %% extra on com. “A” < = 


«8 Mos. 9 Mos 

EARNINGS,— Dec. 31° 19. 191 1918. 
Net sales vet 725, 339 $10, 154, 823 oe 633 ,634 
Gross profit on sales 86 689, 153 
Net profits 824 $452,828 1930'4 

OFFICERS — J. 8. Carr Jr., Pres.; A. H. Carr, V.-P. & Asst. — 

. Carr, Treas.; W. F. Carr, Sec. & Asst. Treas 

> SIREGTORS. pas Carr Jr., W.F. Carr, C. McD. Carr, W. J. Berry 
and Gen. Julian 8S. Carr, Durham, N.C.;N. K. Toerge and Thomas Hildt, 
New York. Main office, Durham, N. C.—(V. 110, p. 564, 1529.) 


EAST BUTTE COPPER MINING CO.—(V. 110, p. 767, 1092, 1529.) 
1645, 2079.) 


— FISHERIES CO.—(V. 109, p. 984, 1702, 1990; V.110, 


Year 


D. 


EAST OH!O GAS CO.—ORGANIZATION .—Incorporated in Ohio in 
1919 by consolidation of the original East Ohio (natural) Gas Co. and the two 
actificilal gas companies in Cleveland known as the Cleveland Gas Light 
& Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2,000 miles of ee cane pipes, supplying gas as exclusively to a popu- 
lation of upwards of 1,000,000 people in veland and 31 other cities and 
towns. also owns 403 miles of pipe lines, conveying natural gas from West 

Virginia «~ the distributing systems In the above-mentioned municipalities. 
v: 95, p. 1334: V. 96, p. 421. Controlled by former Standard Oil interests, 


» D. 
Onn the common stock of Akron Gas Co. and o tes the $0,000 ia | $16, 
under lease without assuming any of its liabilities. rental of $ 
7 _ annually which is equivalent to paying the interest on the 

% bonds of the Akron Co. due Oct. 1 1947 (V. 66, p. 234). 
pires Oct. 1 1947 but may be canceled — any time on 6 months notice by 
thelessee. The Akron bondholders have waived all sinking fund{provisions, 


STOCK.—On Dec. 6 1917 the auth. — nom was increased fro 
$20 000,000 ($10,000,000 being 7% cum. = to $45,000,000, the Ohie 
% Ff Commission having sanctioned the e of $20,000,000 additional 
po SB stock, to be used to retire $16, 821 ,000 First Mtge. 
5% bonds (V. o2° . 661 called for Reyne” at 105 and interest at the 
New — Trust nt on Jan. 1 1918. v8 2546. 2187. 1806. The 
Akron Gas Co.$400,000 5s, due Oct. 11947 ay, 234) and nd $396,366 deb. 
5s, due 1921.V. 95, p. 682, 969, 1334; 1; V. 97. p. 1118. 


EARNINGS.—for cal. year 1919: ponte Pom Angad net earnings, 
$5,235,152. 


DIRECTORS.—A. CO. 2, Bediees, M. B. Daly (Pres.), G 
R. W. Gallagher (Asst. Ge Mgr.), R W. Brink (Treas. 
Office, Govesne. O-_(V. 105, p . 1620, 1806, 2187, 2 

p 


EASTERN SS. LINES.—(V. 109, p. 274; V. 110, p. 874.) 
>. eRe POWER & LIGHT CORP. See “El. Ry. Sec.” and V. 109, 


ogo Ht. Jones, 
‘SH. Tolles. 
. 108, p. 584; 


and 


EASTMAN KODAK CO. (OF NEW JERSEY) We np my ram | 
corporated tn New Jersey Oct. 24 1901 as an Bien {towne p per plan 
p. 1114, of various operati Somponses of which it owns 7 785,18: V ati is. 
ost. gore Eat S - S bee! ot no, V 69: p. ¥- 80. 9-1 , 

» D. 4 cation 
ea 97, ae ts ae 98, p. 1540, Judge Hazel In be U. 14 
Buffaic on Jan. 18 1 16. in the suit for all + ptt a 
anti-trust law. caused it to be understood if the 
shortly present a ay A a division of ite 
competitive cones... the Court wemte wederiake © ee tack 02, 9.440. 
in statu quo pend eppeat to the © ae te 6; 
AAS 


me , 1900; “101, Ri; $96 
1676; V. 100, - 1765 V . 105 B: wes 
e633 B. 106 98, p84 841, Hiooa, 1 
08, 1514. Yule or $3,000,000 


06. °07. 101 "10-13. rs “iB ‘i6. BA ig: £ i9. 
Extra % 1% 10 15 20 30 y' ly 
+ a Ak in 1920: a, 7\%%: Apr.., 714%: Sane. 5%: July, 4% 
cREPORT for cal. year 1919, incl. sub. cos. (V. 110, p. 2187), showed: 
x Net (after Pref. Divs. Common sy meee at Total 
18,326, 188 368 Bos uogr 19 110810, tay 13 136 > 008 00 7 
14,051,969 $369. 942 (45 » §2°F02 889.747 1,871 "771 
14, ‘567 9.942 (30) 5 861-620 8,311, 105 26 982.024 
are after - oo MB war taxes. 
Pres Donne Eastman. Office, Rochester, N. Y.—(V. 110, p. 767, 
973, 1529, 2187.) 
EDISON ELECTRIC ILLUMINATING CO. OF BOSTON.—ORGANI- 
ZATION .—Inco 1886. oes entire electric-light business of city. 
GAT co 157.0 BS, Baba V. BOD. 1132, V. OA, D. 1190: V. 95, p. 422. 


nats 1907 to 1909. 1910. 1911 to May 1920 

Since 1901 %\10 yriy rs rly.&lext. 114% 12p.a.(3%Q.-F) 

And 5% notes (callable at 19%) and the 

rod by any future mortgage,” ‘V. 104. D. 563: 
an uture e ‘ 

D. 395, 406 . 108, p. 2632. Real estate 


Cane: Fare iio $1 '891.000. ‘Vv. 7033. - 1101: V. 84, p. 934; V. 96, 
Dp 


EARNINGS oe ending Juse 30 1918. V. 105, p. 1577, showed: 
Gros Net Other Inc. Int.&Taz. Div.(2%) Bal., ” eal 


$. $- 

11,435,709 5,147,977 81,508 2,078,860 2,703,360 447,265 
9,623,606 4,792,335 89'606 1.643.843 2:703,360 534,738 
9,235,778 4.851.467 197,967 1.429.624 2,703,066 916 744 
8,302,815 4,677,397 124,051 1,230,995 2,702,184 868, 269 


OFFICERS.—Pres., Charles L. Edgar; Treas., T. K. Cummins. Office, 
70 State St., Boston, Mass ——(V. 110, p. 170, 565, 767, 1092.) 


NOTES.—The $10 
$3 ,000 ,000 6 


Matthies of Seymour Conn. w 
stock. 





EDMUNDS & JONES CORP.—(V. 109, p. 772, 1990; V. 110, p. 767.) 


EISEMANN BACNETO CORP. ES NIRA TION RP omy gh in 
New York, A 1919, and succeeded to co ny of same name, organ- 
ized in N.Y. in i 510. ‘Three-quarters of the s k of the latter co woO.k. 
was seized by the Alien Custodian and sold in Feb.  ipediendbe oF to 


also acquired control of the remaini 


Manufactures high-tension magnetos, used as standard equipment a 
over 125 motor truck, tractor, automobile and machinery manufacturing 
companies. V. 109, p. 681. 


STOCK .—Pref. stock callable as a whole or in part at 110 on 90 days 
notice. Sinking fund, 10% * net earnings after taxes and div bagine 
Jan. 11920. See offering in V. 109, p. 681, 1702. Initial div. of 1%% 
quar. paid Feb. 2 1920; same amount paid "May 1 1920. 
Years June 30— 1914-15. 1915-16. 1916-17. 1917-18. 1918-19. 
Gross sales ____.$1,127,723 $1, 105 thy $1,501,216 $3,425,112 $3,834,080 
Net, before taxes 194.444 329, "345,816 894'076 |866,848 
For 3 months ending March 31 i920: Net sales, $1,093, 123; net earn 
$167,873. Orders and contracts on hand, $3,792,679, against $1,578, 
March 31 1919. 
. Earlee, 
Matthies 


DIREOTORS.—Joseph A. 5 thd Abram I. Elkus, aig 
Franklin 8. Jerome (Treas.), Raymond E. Jones, George E 
Hose. <7 Moses, Latham R. Reed William N. Shaw (President) Paar 110, 


ELECTRIC BOND & SHARE CO.—(V. 108, p. 2244, 2332.) 
ELECTRIC STORAGE BATTERY CO.—Incorp. in 1888 in N. J. 
Owns basic patents for storage batteries.—(V . 69, p. 76, 850; V. 105, p.1212.) 


ant aT &OC.—Stock authorized, $18,000,000: outstanding, pref. 1% 

, $87, 500; pe oop into com. stock, share for share; common stock, 
$16,561,925, including $400,000 issued in July 1919 in settlement of profit 
poepe tion Bad magna -* ae 109 681. 


adi After 1% on pref., com. _ 
ually. On com., 1901 to 1907, 5 


yearly, 1908, 3% 
31% %; | ie Phas 1918, 4%: 1919 "0%: In Jan. 1920, and again 


aetid 1920, pe | 224 % 
NING a et ae in V. 110, p. peees 
or 


ang 
Sales. 070 Income. Fed. Tat. Divs.Paid oy ry 
th .- $6,000,853 239 Ay $561 A” po 817,010 $1, eb ,198 $2, 1,208 


$4. 
1918 __ 4.825.757 3,662,224 968 3,299 406 
257, 269 649,967 1 one 91 


1917 _. 3.140.560 2.220.613 50,000 
th. For qeer 19) 1918. Total p. &1. surplus Dec. 31 1919, $i3. 347 ,215 
LI Sec. & , Walter G. Henderso Phil: 


Office, es, saonr ave. and 19th St., Philadelphia. —(V. 110, p. 1181.) 
ELK BASIN PETROLEUM CORP.—(V. 110, p. 170, 1092.) 


ELK HORN COAL CO ATION.—ORGANIZATION —sIncorp 
in W. Va., RS. 18 1915, a. ~ V. 101, p. 1716; V. 102. ay 348; and 
ik Horn Co. (v.9 “Biz 1762). 


| a 


took over the 
Elk Horn Mining (V. 98, p. 1618), and Mineral zee © o. ( 
1497 > Wheateom eahennay Acti See ne i a he 

Vv. 104. p. 1706. Official statement to N. Y. Btock rcha ize in May 1 a. 
on listing of stock 2140. 


and notes was 
assets on Dec. 31 1918 included joa 10.76 765. 47 shares vy! stock i POsneclidstion 
KS STOCE IN $50 SHARES _—Authorized (a) pref. (6% B..... 
600, apo. all out, with sole voting 
(o) Comm 6% 


04, 21 
P's: D.): 
+5 b June, 
vidend 


Com + 

t. 1919, 14% each . 1919 
auth. 
tire 


ed i peumess of strike, &c. 


TES.— cer sink. fund notes of 1915 ($9,500,000 


NO 
Vv. 101. D- 1716; 
er April t 


— ] 
sf. 30- due’ M 1,194 excl. $49,000 on 
Pear Be, da OL ‘ay * 


pid v.96. p. 1427: V. 97, 
D. 731, 1507. Notes payable as of Dec. 31 1919 
REPORT .—For calendar year 1919, im V. 110, p. i418, shows: 


919. 19 
all sources) . ...$2,.829,542 951,921 ,497,121 $2,457 A453 
Net, co = . $484,313 $f: 712 ‘650 2, '245.789 $1,108, ‘320 
Interest, om. fund, &c.. 419,726 360, ‘703 414,631 ‘468,712 
Federal ta 101.302 107 ,960 
Preferred f Atvidends (6%) 395,576 395,558 393.363 
Common dividends. . (4% %)539, ‘924 (6)719,278 


Balance, surplus-.-.-.def.$870,912 $135,809 $1,329, ya 


OFFICERS.—Chairman, C. W. Watson, Fairmont, W. 
George W. Fleming, N. Y.: Sec., J. W. M. Stewart, Athiond, ie iy: Vek 
& Treas., J. F. Caulfield, N. Y —-(¥. 109, p. 2075; 'V. 110, p.l 18.) ° 


N-BRANTINGHAM CO.—ORGANIZATION .—Owns at Rook- 
tok FRO ral machinery plants ‘located on 160 acres of land. (0) Plant 
for man re of carriages and wagons for country trade (business estab- 
lished in 1852); (c) Harvester works; (d) gas engine works. In 1912 = 
chased the Geiser fg. Co. (established 1869), with plants at Waynes 
and Greencastle, Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. 
(V. 94, p. 1189), Minneapolis, Minn., and Winnipeg, Can., and La Crosse 
Tool Co., Chicago Heights, Ill.; Newton Wagon Co., Batavia, Ill.; American 
Drill Co., Marion, Ind.; Rockford Engine Co., Rockford, Ill. V. 9 »D. | 
In Aug. 1918 pure hased Osborne line of harvesting machines (but ‘not the 
Auburn plant) from International eee —. See V. 107, p. 700, 608. 
STOCK.—As to to peek, stock, see V. 95. P3 . 97. p. 1507. Ho bens. 
The N. Y. Stock hange in May 191! 191 iisted 36. 535,500 common stock 

he Se $1,597, still ted under voting trust expired 
ug 
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INDUSTRIAL STOCKS AND BONDS 


Vou. 110.] 








me 
A 


MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page] 


Par 


Places Where Interest and 
Dividends are Payable 


Last Dividend 
and Maturity 


Amount Rate 


Outstanding 





Empire Ges & Fuel Co—Pref stock 8% cum non voting..-_. 
ll trust mtge $150,000,000 gold sk fd call 
Bind seoured convertible notes 
First & coll trust mtge (closed) r call (text)_..._Ba.k.c* 
Empire Refining Co lst M & coli tr g gusfd call —_- gzzk 
Empire Steel & {fron—Preferred (p > — stock a 
Endicott-Johnson Corp—Commo 
Pref 7% cum (sk fd) call 125 gol 15° ,000,000.. - - 
Bauitable iiluminating Gas Light Co of Phila—Com stock __. 
(a & d) stock 6% (divs paid regularly since org.) .-_- 
Pisst Pies pa — for sinking fund of $124, yearly 


Rureka ,000, 
airbanks 5 Co. —Common stock $1,500,000 
lst Pref. (a. & 8% cum. stock, call. 100, s.f. $1,000,000- 
(2d) Pref. (a. - d.) % c oom. stk., call. 110 $2,000,000 
Fairmont Co—See Consolidation Coal Co 
Famous Pl yororiaeny | oe m stock 450,000 shares... 
erred (a & d) stock cum conv s f auth $20,000,000 
(William) slecveil & Sean Inc—Common 130,000 shares... 
Preferred (a & d) stock 7% cum call 120 auth $3,000,000-_- 








June 151939 
June 151924 
rao i 1337" 

Checks mailed 


Jan 1 _— 3% 

Reo ten ‘ olumbia Trust Co, N Y 
Apr 1 1920, 1% do do 
Dec 15°19 6%|Philadelphia 


Dec 15°19 3 do 
“ New York Trust Co, N ¥ 


Jan 11928 
May 1 1920 3%|Checks mailed 


May 1 1920 2% 
Apr 11920 2% 


July 1 1920 $2 
May 1 1920 2% 


Apr 11920 1% 


New York City 
do do 
do do 


6§ in 1919 
}21 in "19 
text 


8 in 1919 
text 


— _ 
ee 
wSSs NOR OO . 


New York Trust Co 




















DIVIDENDS.—On p 1%%, paid Nov. 1 1912 to Aug. 1 1914, then 
none till Nov. 1918, 132%: ‘Seb 1919 to May 1920, 1% %; overdue accumu- 
lated pref. div. Aug. i ,918, 238%. Sinking fun *paymente were also 
omitted. 99, p. 1054; V. 107, p. 1290. 


REPORT .—For year ending Oct. 31 igre in ¥V. 110, 1086. 

y Total x Net Depre- Preferred Balance, 

Sales. slevaine . Interest. ciation. Dividends. Surplus. 
"18-'19_Not stated.$1 ,843, 699 $339 444 $181,835 (7%)$851,935 $470,484 
"17-18. 14, oo," 065 1 746, 445 296, 331 167, 845 (1%) 212 (984 1,069,285 
16 ie. 11,104, ne & 264, "127 189, '988 150,502 924,236 
ter "ded educt y Includes in 1917-18 $1,948,720 
eT ye 


Pres., O. S. Brantingham, Rockford, Ill.—(V. 110, p. 767, 1086.) 


EMPIRE GAS & FUEL CO. (DEL.). — ORCA NISRA TOF .—Incorp. in 
Delaware June 1919. Owns leaseholds on 22 ,000 acres of fully proven oil 
lands in the Eldorade and Augusta fields, aad Elbing Peabody fields, Green- 
yess Oounty, Kan.; producing oil wells in operation in April 1920, 1,750; 

wey production over 49,000 bbis. With its subsidiaries also owns lease- 
pel on ever 3,006,000 acres of other oil and gas lands in other parts of 
Kansas, Texas and Oklahoma. Subsidiaries operate a natural gas system 
of about 1 ,306 miles ef trunk lines covering portions of Oklahoma, Rouges 
and Southwestern Missouri. As to new pipe lines, &c., see V. 109. 75. 

The company and its subsidiaries produced about 13,000,000 bbis. of 
crude oilin 1919. Its natural gas subsidiaries are transporting and market- 
ing about 100,000,000 cu. ft. of gas daily. 


STOCK .—Preferred, auth., $500,000,000; outstanding, $15,000,000> 
ewned by Cities Service Co. Common, auth. and outstanding, $62, B00, 000; 
all owned by Cities Service Ce. 

, at mm ws 


BONDS.—The First Mtge. & Coll. Trust 6s are guaranteed, 
sink. fund b Ry Service Ce. Semi-annual sinking fund 
retires over $1,000,000 annually. This issue is redeemable, all or RLS, 
until May 1 1920, at 102 and int.; thereafter to May 1 1923 at 103 and int., 
and therea until maturity at 104 and int. V. 102, p. 1542. The Em- 
ire Refining Co. First M. & Coll. Trust s. f. 6s are guaranteed, p.,i. & s.f., 
Empire Gas & Fuel Oe. sink. fund retires over $1,000,000 annually 
ese are callable at 104 till Feb. 1921; then till Feb. i 1924 at 106: 
thereafter at 108. V. 104, 365. 
oa $25,000,00@ Bond Secured Convertible notes are convertible at any 
par for par, into 8% fnon-vot Oumulative pref. stock of company 
| Pthat this privilege expires 60 days prior to date of maturity, and if 
called 3 weeks after date of the first publication of notice of call. Callable 
at any time at not exceeding 102. Monthly sinking fund rorey Oct. 1 
1919, 1% of qutstentiag notes. Secured by deposit of $50,000,000 First & 
oll. M. 6% oaees. total auth., $150,000,000, dated June 16 1919, 


due 1939. v 108. 6 
ofr L, ese $150, ,00@ First & Ref. & Collat. bonds, $50,000,000 
led as aforesaid, $18,772,000 are reserved to refund ime | underlying 
008 will be issued at the rate of $50 in bonds for eac 


ing "Federal taxes. 


+e 1,228, 
$100 of additional expenditures made fer ca ital account in the various 
preperties or for depesit in the sinking fun 

EARNINGS.—Oembined ear sales eliminated) year 


nings (inter. co. 
ended Jan. 31 192@: Gress, $51,521,111; net, $16, 546,858; interest, $1,337, 
852; Belance, $14,269,006. 


t, Henry L. Doherty, New Yerk. V. 109, p. 581, 681, 1702. 
EMPIRE STEEL & IRON CO.—lIncorp.in N.J.in 1899. V.68,p. 524. 
Common stock, $1,254,770. V. 85, p.1 il. Preferred, see table. 
PREF. DIVS. '06. '@7. '@8. '@9. '10. "11. '12. '13.-"15. °16. °17. °18.°19. 
Ge.'s data he FP ES at 8 15% 10 8 
Jan. 1919, 3 b. and? oO) pease ee tou paid 3%. 
>. >. 2369; ¥. 10 2379. 


Jan. 1919, 3%, . 105, 
Calendar TARAS 


1918. 1917. 
$1,207,029 $1,800,251 
212,526 182,076 





Net incem 
Reserve for Poderai taxes & contin __- 6 
Preferred dividends 50,600 250,000 


Balance, surplus 54, 108 234, 
Pres., Iseonard Peckitt, Catasauqua $2 : Sec. & T :: “He s. 


@atasauqua, Pa. .N. Y. office. 30 Church St.—(V. Tie p. 874.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—I 
New SOrX Bias Mar. 311919. Business, principally manufacturing loath and 
Reices sta le shoes and feotwear. Plants at Endicott and Johnson 
» N. Y., tegether with tanneries, shoe factories. seer 
abeut 12 gant erste rae pe about 70,000 pairs of shoes 
STOCK.—Beth classes of stock listed on the N. Y. Stock Ex 
June 1919. ww 108, p. 2633). Listed on Boston Stock koa) = f. 
1919. nnuually y, beginning Feb. 1 1921 the company shall acquire out of 
surplus prefits 3% of the largest amount of Pref. sock at any time ou tetand- 
mertgage witheut 75% of each class of stock. Pref. stock has 
equal v vers power with the common stock. Outstanding com. stock was 
increased from $14,908,600 te $16,390,000 through payment of a 10% stock 
dividend on 7 une 10 4 ye 
Divi ial dividend “4 1% % Yak on both the pref. and com. stock 


dends.—An in 
was g ge July 1 1919. co 1 1919, each; Jan. 1 1920, 13% % on pref. 
4% extra on pets April 1 19260, 1 va % on pref. and 


$994,503 $1,618,175 
510,000 600 ,000 
387 ,500 


$630,675 
Stillman, 





in 


of employees 
See 


4 % regular and 
rx on cem. On June 10 1920 common shareholders receiv a stock 
we 5 353 of 10 


10%. 
PORT for 1919 im V. ite. p. 2869: 


Sal © le $26,070,404 $34,515, 400 gaa fas 637 $52's06: 275 $62, TER 039 
Net bef. tax” 2'174.430 » 3.669.797 » 4.630.471 4 '398.187 4 
Profits and surplus Dec. 31 O19, 37° 900,836. cmeeunes 
OFFIOBRS.—Pres., George F. Johnson; V.-Pres., H. Wendell Endi 
eas., Hliot Spalding.—(V. 116, p. 767, 869, 1191.) amen a 
EQUITABLE GAS LIGHT CO. (Of N. Y.) meres Consol. Gas Co. 
THE) EQUITABLE ILLUMINATING GAS LIGHT CO. OF " 
DELPHIA.—Formed in 1898 to take assignment of the ‘adh ae _ 


works of Philadelphia “ro the city to The United Gas Improvement Co., 
and to operate thesame. See V. 84, p. 1304; V. 84, p. 1370: V V. 66, p. 436. 


DIVIDEN pe. — 1899. 1900. 1901 > Dec. 1918 


on ( early 
retire stock in 1928.—(V ; Vv. 101, Bo sh 


Sinking d to 
V. 105, p. 2187; V. 106, p. 90, 924; V. 107, p. * 406, Bogne V. 110, p. 





(FHE) EUREKA PIPE LINE CO.—ORGANIZATION, &O .—Incorp > 
R wey Va. Owns pipe } 4 - Va. ormerly controlled by 
ee Ol Ce owe. . sted fn 1911. 

Steck, $5. par, $1 : v. 10% paid peat . from May 1912 to 
Feb. 1914: fg h- 5 Bel ok Divide ny Op 8, incl., 24% (6% qu. ds 
Aug. and Nov 1918 and Feb..1919, 5% quar.; May, Aug. & Nov. 1919, and 
Feb. ia gf 4%; May 1920, 597 

RE RT .—For cal. year 1919 in V. 110, p. 767, showed: 

1919. 1918. 1917. 1916. 
Profits for year $362 334 $848,713 $1,111,883 $1, = C69 
Dividends paid (17)849, 999(22)1100, 000(24) 1200, 003 (24) i ,200 , 


Bal., sur. or deficit___def$487 ,665 def. = adel 287 def.$88,120sur.$122, 065 

Pres., Forrest M. Towl; Vice-Pres. & Treas., E. R. Shepa-d. Vice-Pres., 
Alan T. Towl. eee Oil City, Pa.—(V. 166, p. 2760: ios, D. 384, 
484, 684, 1392; V. 110, p. 265, 767). 


FAIRBANKS ‘ome —ORGANIZATION .—Incorp. in New Jersey vane 
11 1891, to acquire the business, &c. of the Fairbanks Co., of N. 7. 
other cities. Manufactures valves, trucks and barrows: also acts as sling 
and distributing agents for manufacturers. Has the exclusive right unti 
1929 to sell the Fairbanks Scale throughout the entire world, except OCan- 
ada and the western part of ~ United States. Plants located at Rome, 
Ga. and Binghamton, N. Y. . 106, p. 2563). 

STOC K.—Sianking fund for ne ist Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in any year such 10% is less than $50,000 all available earnings up to 
$50,000 shall be set aside for the sinking fund. If such 10% is more than 
$100, 000 only $100,000 shall be set aside. See also under divs. below. 
ro ‘Pref. and Com. stock listed on N. Y. 

IVS. '94. '95. '97. '99-’01. ’02-’03. '04-’06. '07-'08. 

Com.%18 9 10 1596 8 y’'ly. 10 y'ly.12 y'ly. te" 

Dividends of 2% have been regularly paid quarterly on the ist Pref. 
from June 7 1918 to date. On the (2d) Pref. stock 2% quarterly from Nov. 
27 1907 to April 1 1914, incl. The accumulated divs. from April 1 1914 to 
April 1 1918 were adjusted by a Com. stock div. (20%) issued June 7 1918, 
the (2d) Pref. stockholders receiving one share of Com. stock for each $10, 
po ay yh eee divs. were resumed July 1 1918 and have been paid quar- 
terly 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 
stockholders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. stock at par ($100) and 5,265 shares of Com. at par ($25) 
to the extent of 10% of their holdings. sv. 106 100). 
ross 





Earnings Cal. Years— Sales. 


1916 6,63 2, 

OFFICERS. yy rp “., maeee i Storrs, wills, Pres.; Ha 
Peters, lst V.-P. & Sec.; Wells. New 
office, 416 Broome St.— W ‘ud _ 170, B62. FS ind4, 3198. ) 

FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION.— 
Incorp. in New York, July 19 1916, asa ndlding and operating company 
with the say to produce, lease and exhibit motion pictures, operate thea- 
tres, &c. — the Famous Players Film Co., the Jesse L. Lasky 
Feature Play Inc., and the Paramount Bang og and its subsi- 
diaries and the Artcraft Pictures Corp. Owns stock in several other 
companies doing business in the United States and foreign countries. Has 

eneral contracts with foreign concerns for substantially exclusive distri- 
ution of its pictures. Official statement to N. Stock Exchange in 
V.109, p. 487. OnJuly 3 1919 acquired the Charles Frohman Inc. 
Pt 176, Pi80. ee V. 170 Other acquisitions, V. 

istribution contract with ‘the Danish- we eT ilmCo. V. 

Famous ares Canadian Corp., Ltd., V. 110, p. 364, 469. 
formed, 110, p. 2079. 

aTOOK '—Stockholders Nov. 10 1919, authorized an issue of $20,000,000 
8% Cumul. Convertible Pref. stock (par $100) and increased the Common 
stock from 200,000 shares to 450,000 shares (no par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10,.000.000 Pref. up to Nov. in the ratio 
of one share of pref. for each two shares of common held. Unseld portion 
offered at par in Dec. 1919 by Dominick & Dominick, Hal & Co. and 
K Loeb & Co., N. Of the 250, es of additional Path 
stock about 182, shares wee A x - asi e to provide for a A cenversion 
not only of the $10,00u,v00 issued, but also of the unissued 

ref. stock. V.i09,p. 16.2, 703, 1804, Sinkit ag pane te. of maximum 
ed pref. stock, less converted amount > iter. 30 1 50. Redeem- 
able on 60 days’ notice (also for sinking fund) at 120. Convertible at par 
at any time into common stock at $110 per 22. up to Nev. 30, 1920, at 
$115 to Nov. 30 1921 and at $120 ham gee 8 No mortgage without the 
consent of 2-3 of the culmanens stock. Each share ef pref. shall 
be entitled to one vote. . 108, p. Pas. 2633; V. 109, p. 487, 1612. 
mannan Dividends 1917 or 1919. 


ork 





India corp. 


Com $10 text 
Initial div. of 2% on new pref. paid Feb. 1 1920; same amount paid May 1 
1920. In 1920: Jan., $2; April $2; yf $2. 
ross Net be fore ae ttf Balance, 
Earnings. Fed. Tazes. Surplus 
Cal. year 1919. $27,165,326 $4,132,085 $1 000,600 $66,666 $3 3,066.3 319 
On). your 8,090,500 1,281,175 ag 
MOERS _—Adolph Zukor, Pres.; Jesse L. Lasky, 1 : eh 
eae a See o.e Friend, Treas.; Elek John AP, Sec. —(V. 110, 
(WILLIAM) FAR ELL Vy SONS, INC.—ORGANIZATION .—Incorp. 
Jan. 29 1919 in ork. Acquired assets, g will &c. of coal dealers 
in the Daseuahe | Seeubetenn and the Bronx, N. Y. City, including with 
the following: William Farrell & Son, Robt. Gordon L* aon » EEO. Say a 
& Willenbrook Co., Thedford Eltz Coal Co., n, inc. 
Pattison & Brown, Trimmer & Sons, Inc Scranton & ary, & Bon, Coal 
Co., Matthew Wilson Coal Co., Joseph Gordon &c., representing 
an annual tonnage of about 3,000 ,000.—V. 108. D. 2138, 2633. 
Thestockholders in May 1920 ‘authorized the directors to conduct pre- 
~~ for pow pu of consolidating the company with 
other large distributors of coa t is understood the consolidation will in- 
clude Burns Brothers, Willacy Farrell & Son, Inc., and U. 8. Distribut’g Co. 
STOC . stock may be redeemed on any ‘div. date at 120 and div. 
we ne without the consent of % of the Pref. stock. Offering in 
108, 126. 2633. An initial quarterly dividend of $2.33 (being for 
: aaa period) ye Pe oy Oct. 1 1919 on the pref. stock. In Jan. and 


again in April 1920 pai arr 
Pres arrell. —(V. 110, p. 1418, 1853, 2079.) 


ident, Thomas F. 
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MISCELLANEOUS COMPANIES Date | Par 


[For abbreviations, &c., see notes on first page] 


Bonds Value 


Amount 
Outstanding 


Places Where Interest and 
Dividends are Payable 


Rate Last Dividend 


and Maturity 





Smelting—Common stock $10,000,000- 
— rred ng TF Fee, tmulative $20,000,000 authorized 
Tegeral ar Refining — Common stock 
+o Beg A d) stock 6% cum red conv 
Five ed. Sold notes $3, da ts ag call 101 s fd om Ba.xxsce 


tes $2, 0 
Firestone > pire & & Rubber n $10,000.0 noe 
rock 1% cum, $4608 0 call 110 af 1824 
i ’ v % 
& d) stack 7 7% cum yo $6,000,006 s fd aall 120. 
Ser gold notes $5,000,000 due $1,000,000 yly call. Ba.xxxc* 
Fisher | Body Ohio Co—Pref (a & d 8% cums f call 110..-- 


id 7% cum $7,000,000 conv 
tock 


Freeport Texas Co—S 500,000 shares 








$6,000,000 
12,000,000/3 % in’19 
6.707.900|See text 


6 in 1919 

3,000,000 g 
See text 
10;000,0 
10,00 


Checks mailed 
Oo 

Checks mailed 
do 


$ 





¢ 
¢ 


3 











¢ 


G88 
se 


New York 
Bankers Trust Co, N Y 


ee 
: 


Se 
S33 


ew 

Apr 11920 3% 
See text New Eng Tr Co, Bosten 
Bankers Trust &o, N Y 


eo 
; 


See text 
Nov 28 1919 $1 




















FEDERAL, MINING, fi SME TI 5 (963, ° Suns aver toad ‘mites Io 
ted aware June oF - 
pora under laws o e . 98.0. 1086; i ae) 

m 


738. Oo.) 
93, p. 17 V. 99. p. 52. 

DIVS./'08. '09. °10. "11. "12. "13. ‘14. AG ‘> aso ah ae | Cee 
Common: 0 1% 0 . ea 2 = 0 peat cai 
PreferrediIn fullto Dec 19116 6 5 4 4% 7_ 7 334 text 

From March 1917 to March 1919, 1%% quar. In June 1919 paid 1%. 
a atts and Dec. % of 1%. V. 104, p. 667. In 1920: Mar., %%; 
une 4% % 


REPORT .—Year 1919, in V. 110, 1418, showed: 
Cal. Value of PR Other cif Gen. Ezp., Preferred Balance, 
Year. Products. Profit. Income. Depr., Dividends. Sur. or Def. 
i919. $3. 767.153 $297,279 $159,614 $112. 892 $449,479 def.$105,478 
1S: S008 1 SASS NG Tabsl aed Sat a05-re 

Chatias & Pres., Francis els 1. Brownell: Sec. Geo. W. Petersen: Treas.. 
F.C. ow Ny Office, 120 B’way, N. Y po 110, p. 767, 1418, 2079.) 

FEDERAL SUGA po te CO. ~ sncorporared. ie New Jersey June 1 
1902; naiateaseien oe w York May 3 1907. &. p. 1137 ry A ya at 
Yonkers, N. Y., copecty ‘n 1919 10, 000 bbls. anil > Be 
i. Pref. stocic is ear to call at 125 and convertible into ae is 3 

iota s 5% one og tag): J.); ince to i ne 15 i917, when 15% was ba > 

arly - ‘none s rp un 
I nce to car yt 1% % Pe in 9 +P. e . Dividend period changed in 
Feb. 1919 from ividend srovieusl aid in March was 
aid Feb. 1 191 P5401. In Nov. 1919 so $3 000,000 Five- 
ear 6% notes to oe 04, Pa 000 5% notes due Jan. 1 1920; s. fd. to 
retire $334,000 yearly will oy 1922. V. 109, oP: 1895. 

ot Dec. 1917 offered to buy seer pref. shares at 95%. V. 105, a 
106, P. ~y¥ on. — eee. the outstanding pref. look in 
A. way from abou 

On Set t. 20 1919 the balance sheet showed: Cash, $2,288,290; accts. 
receivable, $3,784,229; inventory, $2,540,457; accts. payable, $1,- 
585,490; “bills ‘payable, $4,660,000; notes due, 1920, $2,000,000. V. 

108, p. poss: 


108, p. 
pe ua REPORT .—For year end. May 31 1919, 
) AR, Sur $474 


Years end.— Profit. Interest. Tazes,&c. Pref. (6). . 

A al "31 1919_$1,654,291 $328,001 #3218, 909 $199,368 $584,257 $323,756 

May 25 1918. 2,172 945 225,427 *1,003, ‘002 199.368 403,720 341,428 

May 26 1917. 3, '227 '464 363, ‘629 40, 331 199 ,368 2, ,136 
* Includes income and excess profits taxes. 
Pres., Claus A. Spreckels; V.-P., Lewis L. 

i Sec., A. H. Platt. Office, 1 Wall S8t., 

. 108, p. 2625.) 


FIRESTONE TIRE & RUBBER CO.—ORGANIZATION .—Inco 
nW. Va. in Sept. 1900; in 1910 reincorporated in Ohio. Plant at Akron, 
Daily capacity 22,000 tires and 25,000 tubes. This in Oct. 1919 was being 
incr to 36,000 tires and 40, ‘000 tubes a day. V. 109, p. 118. A 
factory is being built at Hamilton, Ont., which it is expec will be in 
operation by July 11920. Is also erecting a new steel plant at Akron with 
double the capacity of the old one. 


STOCK.—In June 1919 increased the outstanding Ist Pref. stock to 
$10,000,000. V. 108, p. 2531; V. 109, p. 375. In August 1919 (V. 109. 
p. 681) increased the auth. issue of common stock to $25,000,000 and auth. 
also $40,000,000 of 2d Pref. stock, of which $10,000, 000 was sold. See 


offering, "Vv. 109, 1182. 
Dive’ on list ref. + 1K%%: y Fy 15%; 2d pref., 1% %: Q.-F. 15; Com., 
8% in Dec. 1919; Mar. 1920, 0 
REPORT —For year ended Oct. 31 1919 p V. 110, p. 75. 
F ded July 31 1914 to 1915 & Oct. $1 1917 to 1919. 
sclee git ebbattog eckbbtaltsn scl lGibio sieht tor edtltaltia 
9,250,100 $25,3.9.4 
Prof.aft. acm 3,227,699 4,343,376 5,819, 407 8,356, 230 «9 306, ore 


OFFICERS.—Pres., H. 8S. Firestone; Sec., 8. G. Carkhuff; t ener? a. 
Robertson. Offices at Akron, O., and 1871 Broadway, N.Y pe 410" 
p. 75.) 


ON a N. Y.).—ORGANIZATION.— 

on See e BODY Y CORPORATE 2. ( pp Clery 2 Boi Yo ag me 

formed in 1909, “oh in Oct. 1019 its basins as develo e present 

ration had grown to a gross volume of between $ yt $60,- 
,000 per year. The Corporation operates 23 plants in in United States 
nd Canada. 

" The Fisher Body Ohio Co., a controlling interest in which will be held by 

Fisher Body Co wes organized in oe. vd a _~~ ae a amy al pat 

with i, .500 ,000 t oor space. ee tha ‘ 

$50; . 103, 3. P a. 1690, 1893. Pe Contract with National Pinte Bines Co., 
010: Pp. 


pen —_. stockholders voted Nov. 6 1919 {a) on increasing the 

Common stock from 200,000 shares (no par value) to shares (no 

value); (ys on amending certain of the articles of Incorporation and add- 
ad a new article that for a period of five years, commencing Oct. 1 1919, 
not less than 2-3 of the net earnings, after taxes, interest, and Pref. stoc tock 
divs. and fund peymenss. shall be paid in dividends to the Common 
stockholders, until they shall have received in each f 1 year, divs. at 
the rate of not less than $10 per share per annum; te on increasing the num- 
ber of from five to fourteen. V. 109, 612. 

The 300,000 shares of a stock will be reela to the General Motors 
Corp. at $92 per share and deposited under a new voting trust agreement, 
together with such stock as a stockholders may deposit and about 
35,000 shares of stock in the old voting trust, which will be dissolved. The 
balance of the stock in the old voting wast (about 68,000 shares) will be- 
come free stock so that a apptcsimetaly Itt 66 ,000 shares of common stock 
will be outstanding in the hands of the public. 

The General Motors Corp. will also enter into an agreement to order and 
pur from the company substantially all of the suteme wecses 
required by it which the company can furnish on a cost plus Wy. 17.6% ps bas 

q Pierre § du Pont. Bai Pdeny i 9 9 ———— <n 
an erre u Pont ankers ‘lrus oO eposita 

Pref. $100, auth., $6,000,000; ed, $5,600,000: retired to 
April 50 103 1020) 736,500. Callable at 120 & divs.; sink. fund beginning in 

Au 5.18% of net _ after deducting pref. divs. See V. 103, 

oO Esi 7 Pref. di paid Nov. 1 7916 to Nov. 1919, 7% 

per anu nee ‘quar. a 


Pierre J 


Clarke; Treas., , 
Y —(V. 107, p. 85; 


N. 


000. 


ends 
Initial dividend of $2 50 per share on com. paid 
b. 2 1920; same amount paid May 1 1920. 





NOTES.—In July 1919 sold ey 000. 000 6% Serial Gold notes 
000, payable on Aug. 1 from 1921 to 1925, incl., but callable till iiAug: A styl 
at 1 2; till hex. } 1922 at 102; ii Aug. 1923 at 101%; Aug. 1924 at 
1045 thereafter at 00%. No mortgage while these tM 4 outstanding. 


tl 
09, p. 480. 1370. 
REPORT .—Year ending April 30 1919, V. 109, p.71. Income eccouns 

et income (after Woharal taxes, &c.), $ 2.625,~ 


8 mos. ended Dec. 31 1919: 

298: pref. divs., $223,317: com. divs... 1,250,000: surplus, $1,151,981. 
Pres., F. J. Fisher, Detroit. —(V. 107, . 2479; Vv. 109, . 71, 480, 1370, 
1464, 1612.) 

918-19. 1917-18. 


916-17. 
Net income after deprec. 534,853 $4,352,078 $2. 261 364 


Deduct—lInterest $306 ,564 $203,111 $96, 619 
Federal Canadian pro ite war taxes__ 1,625,000 61,294,486 


Deduct—Dividends on Pref. stock - .(7%)$304,539 (7)$326.305(5 \%)262 500 


$1,298,750 $2,528,176 $1,902,245 

a Includes in 1917-18 $4,109,024 from body plants and $243,054 from 

aeroplane division. b An additional 1d for Federal taxes was 
deducted from the surplus of April 30 1918 


OFFICERS.—Pres., Fred J. Fisher; V. v td Chas. T. Fisher; Chairman, 
Louis Mendelssohn; Treas., Louis Mendelssohn; Sec., Aaron Mendelssohn. 
—(V. 110, p. 81, 565, 1646, 1976.) 


FISHER rwet? OHIO CO.—ORGANIZATION.—Incorp. 
about Oct. 18 1919. 
terest) and is build 


due 











in Ohio 
(Fisher Body Corporation ows a controlling in- 
at Cleveland, O., an additional plant for b 
automobile bodies. otal floor space about 1,500,000 sq. ft.; to employ 
yeret of 7,000 men. Fisher Body Corporation agrees to turn over to 
Ohio Co., all of the business necessary for operation to 
See V. 109, p. 1612. 
OAPITALIZATION .-—Auth. and issued, 8% Cum. Sinki 
ane 3 one $100), $10,000,000; Com. stock (no par value) 100, 
n 
Sinking fund beginn 
— time outstanding. 
. 110, p. 265.) 


FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in 
1912. Manufactures pneumatic and solid tires for automobiles and trucks; 
also for motorcycles and bicycles, &c. Plant ponte = Chicopee Falls, 
Mass., has a floor space of 20 acres (V. 108, p. 2426; Y P. 778 . Owns 
a controlling interest in Federal Rubber “4? og 26; 109, p. 
1182), which owns a factory having a floor aS. ro9 , a at Cadahy. Wis. 

STOCK.—The stockholders on June 10 1919 voted to zesiee the First Pref. 
and First Pref. Convertible stock and to issue (1) $15,000 La ga nem) First 
Pref. stock; (2) increase the then outstanding Second Pr 1 Aes 
additional amount of $2,500,000 and (3) to issue $1, 000 { "600 wa additional 
common, making | the authorized capital stock to consist of $15,000,000 
First Pref. 7 , 37, read rows 2d Pref. 7% cum., conv. into common he 
Nov. 1 1998 rm ‘$20,000 common stock; ‘outstanding $15,000,000 

$6 344,700 2d Poet. and $9,325,700 common stock. 
oS, P 581. The new non-voting Fi First Pref. has an annual 
~ oP 15%, of net profits after payment of taxes and Ist Pref. 
is convertible into common par for par until 
Nov. 1 1923. The let Pref. is callable all or aay pert at 110 at any time 
on 60 days’ notice, and when that has all been eemed the 2d Pref. will 
be redeemable in like manner. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


DIVIDENDS.—Initial div. of 3% quar. on com. stock paid April 1 1920. 
ANNUAL REPORT. Hes gelender yeor 1919 in V. 110, p. 1752: 


Calendar Years— 
$4,956,685 $3,760,279 $3,578,484 
549,913 


Fund Pref, 
shs. No 

es without consent of % of Pref. stock ae. 

Jan. 1 1923 4% of largest amount of Pref. stock a 
Pres., Fred J. Fisher.—(V. 109, p. 1612, 1990: 





ag > Pref., 
. 2436; V. 


1916. 


Net profits $1,836,830 


Federal taxes 962 028 1,253 ,426 : 
,750 850 448, 

5,049 *589,659 475,689 759,782 

Balance, surplus $2,104,118 $970,444 


$1,580,037 $629,048 
* Retirement of preferred stock 
Pres., H. T. Dunn, Chicopee Falls, Mass.—(V. 116, p. 874, 1782.) 


FORD MOTOR CO.—Notes, V. 109, p. 275, 1277, 1529; V. 110, p. 364, 
1646, 1853.) 


FOUNDATION CO., N. Y.—V. 110, p. 1530, 1976, 2196. 
FRANKLIN PROCESS CO.—(V. 110, p. 81, 1530.) 


FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 3 
Oe in a Tees. A holding company OOO ae through ownership o 
: zeempen? Sulphur Co. ($2 reeport Terminal Co. 
(310.c 000); ie jor Town Site Co. ($20,000); Freeoprt Light ba eae & 
ce Co. aig Saveer ransportation o. ($25 600); Free- 
ort a 0 ($50. owns one-half of the capital stock and 
9.000 bonds s a tl th Brazos Valley Ry., and 500, francs (of a 
dd, of 2,000,000) of Societe gt L’Im ortation et al Vente des Soufres 
Americains. Owns entire stock of La ue a Oil Co., which is being 
organized in Mexico. Full description in 108, p. 1517. 


STOCK .—On May 7 1917 the authorized share capital was increased to 
500. aay shares (no par value) which were issued in exchange for 35,000 
(par $1 }00) 3 at a rate of 14 2-7 shares of new stock for each share of 

eo stoc 1804. Of the authorized stock 96 shares are held in 
Stock listed on N. Y. Stock Exchange a Bay 
p 


Nov. 4 1915 to May 15 1927, 
value (per share); Aug. 15 1917, 

5 1918, $1.50 each; "May 20 1919, + $3: 
. 1191: 


Gross sales, $3,449,233; gross income, $1,602,417: reserve for dD, $187,- 
850; reserve for ‘depreciation, &c., $789,728; net income, $624,838; dividends 
paid, $840,070. 

OFFICERS .—Pres., Eric P. Swenson; V.-P., E. E. Dickinson; Treas., 
S. M.Swenson. New York office, 61 Broadway —(V. 110, p. 469, 1191.) 


GAIR (ROBERT) CO., BKLYN,. N. Y.—(V. 1 
V. 108, p. 2121; V. 110, p. 81, 170, 2197.) 108 B- 820. 1464, 1684; 





Minority sieakhoiban seek p"oxies. 


the a Bilhg Oe 
1919. V. 108, p. 2633. 
1418. 


eed tty DIV.—(On capital of $100 par). 
uarterly; on capital no 

a: 12 19 7, Feb. 15 and May 
Aug. 20 1919, $1; Nov. 28 1919, $1; Feb. 1920 dividend passed. 


EARNINGS.—For fiscal year ending Nov. #0 1919 in V. 110, p 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 110. 





— 
— 





MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page) 


Date 
Bonds 


Value 


f 


| Amount 
| Outstandi ng| 


| 
| Last Dividend 


Rate | When 
—, and Maturity 


% 


Places Where Inierest dnd 
Dividends are Payable 





Convertible Copenturen—-see tae text 
Subsidiary Co., entire $6,000,000 stock owned— 

Galena Signal Oil of Tex bds(parent co also owns$1,000 eee 
Gaston, w lliams & Wizmore—Stock auth 300.000 shar et 

Serial notes due $1 .000.000 yly all or any call at 101 7G. c* 
General: Asphalt—Common stock | 

Pref (a & d) stk 5% cum —- text) call 110 & div___c_ 

A Dow gold red par FP. kc* 

Gegoral Baking qe BA, Tien ($10,000,000) - 


(a & d) stoc ni hllid ceeds dol inlay sdb wedi wor tran 'ad 
Kolb Bak 


7 
Ref M g red 105 Mk, ETF 
ee Chemical Pons A atock 
Preferred (a 











1 
st M int and ag fund 
$20, 000000 000 auth. _ 
& d) 6% cumulative, $20,000 auth 
General Cigar Co, 1g0~ Cc ommon stock $08. 000.0 
Preferred stock (p & d) 7% cumulative a N00 .000 
Debent pref (a a d) stk “B’’ 7 
sk fd convert into common $ 








See text!See text Sept 30 °18.1% 

8in 1919 Q ar 31 20,2% 
8 | M ‘Mar 31 ‘20, 2% 
| 


Checks mailed 
do 
do 


6 (UAC O|July 1 1933 


Houston, Tex 
yy ‘See text ‘See 


New York Oity 


text 
g* | A&O 15) Apr 15 19°21 
5 in 1919 "a" 
6s | 


June i °20'. 
Apr 1 1925 


"20 2% 
1936 
Apr11°20 1% 


Checks from Co's office 
Co’«Philadelphia,.Pa off 


‘Checks mailed 

{| Checks mailed 

Jan 1 ya Harvey Fisk Sons, N Y 
See 25 Broaa sti, New Y ora 

July 1 1920 1%) 


do do 
May 1 1920 i 4% Check from Co's Office 
Juue | 1920 1% do do 


July 1 '20 1%% 


1} 





fh os ewoe MH ad 
7 in 1919 


. a Tae 
7" : & 


1034 ‘19° gM 


.300 
.000'5 in "1919 —F 
,000,000!7 in 1919 Q—M 








New York 





; 
| 
; 


’ ’ 
| | 


j 








Penn. in 1901, Deal OIL CO. Fed ie &O.—Incorp 

Deals in rallroad tu - oils. i 
“> Standera Oil Co. out segregated gh 

8 arranged to ~_ yh — Oat oe ebiest to 2,800,000 6%, bonds. 

Bk By in —— in the Humble, Tex., oil field, including “42 wells 

(daily capacity, 3,000 bbls. 2. with 24-mile p line, ‘and remaining 50% 

l, ,000 stock of the Go (name changed to 

ote, p Signal Oil of Texas), owning refinery at Houston. V. 106, p. 1233; 


. 968. 
# In chienanhion with these acquisitions ag shareholders voted May 21 
to t iecrense we “> common stock from $12,000,000 to x ,000 


erred (a. 
ont stle at reer divs. ¥ — 
other stock except present $2,000 
The pen involved (1) the 
and $4,000 of the increased comm 
said ona aad! be | pl ot ,000, 10.000 of of on new 
for subscription to all olders of Baten ge June 2 
- ‘It was the intention of the board that the 
common stock and $2,000,000 of new 
main in the Treasury, unissued. V. Le gt? V. 110, p. 968. 
can Republics Corporation oon 109, Dp. 1181, 1275. 
SUB. CO.—BONDS.—A new on Co.. with ti 
Oo. of Texas’ (in 1919 name changed to Galena Sicnal Oil Co. of hd 


took over the properties uired in Texas and operates the same 
a Me pe ba gaye This 1 ag? company issued $6,000,000 santtal 


Oil Co.; also ‘$3,800,000 6% 
Be ied Se, $98 Gate 


the 6% bonds 
Nay many in exchanes f Pan Oe beats cone Prod., $ 
Galena Pipe Line Co. (of avigation Co., 
London. i des aa Galena ( nce), Galena-Signal Oil Co., "Ltd. (of 
. ang) SY. ito, eee 12 Olle (of Brazil), Galena-Signal Oil Co. (o 


~~ oe in Ma ong approved the plan 
yay Common stock from $20, to $22,000 000,000 

DOO. (2) to issue “$6,000 ,000 7% convertible pr tea fh t, conv le 
into common stock, A148 for per ‘oy to offer the debentures to stockholder. 


V. 110, p. 
COMMON DIV8S.— 1912. 1913. 1914 to July 1918. 

4 3 (3% b 
was only I 


Oash ( 
In Nov. 1918 


of the Petroleum R 


91 
.000 


 etock w 
1919 at a. . 107, 


whack hg d sag oo «a Baa 


The quarterly y dividend 16 id gant. 30 


cueneed ar ae +o war conditions 07, 
quarter! was pa 
dividend 0 = the on C maaan n shares was a Doe we wy 
Rae 1919, in V. 110, showed 
of divs. aid on common since 4 1918 . 107, p.2 
50% stock 


t. 
egy pe 5.1913 as a 80 
OFFiCE ns. “pres . SF yy ; .-Pres., L. n,J. “Eaeaiam 
Trubee, aT & Treas., J. 4°—~y Miller. Office, 
Frauklin, Pa ean he 109, IBS V. 110, p. 663, 968, 974, 1294, 2197 


TON wi LIAMS. & wigho E, INC,, N. ¥ 
state Our 1 10 O14. % and does 


gs Sg 


WN. Y. Stock Beemange. V 
July 26 4p6; : Nov. 15 1916 to 08, pore 15 Cth 
15 as reduced - Aug 


to 1919 
ae situation, &c. (ve 109, 1623). , July 528 1917, 25c. 
‘Geom contributions. V. 1 . D. 2556; V. 103, p. 64, 147; 


ntial’’ amount of the stock was uired by the 
B Co-® 7. wink ple a aint — ot -- 
ous 
eiving. th ener yillinens and W retired from the. 
000 6% serial poses p pavente, A pall 0, ‘1019, $1,387,980. Of th e the 
pat a pio.” redemmed A April is 1919. 


serial gold notes. § 
23 Vv. 108, Biz. | 
gry t06 


T Year ending A 
wid 050,000 402 $1208 275 000 (81°30 200, O00 


$23 ,487 $1,404 B06 
l ,620,938 1,432,418 1 ,408,93 
Oct. 31 1919.—Surplus for 6 ‘mos., $10,572: surplus 
April 30 _surph $1 en, 481.610. ¥; 108.» $1,631,510; dividends, $150 


ohne Ww? Prentiss, G. M. Dahl, Charles A. 
Corliss : A. W. Frank is V -Pres. & 
Treas; Pres.; R. H. Lee Martin, Sec., 

07, p. 1582, 2472; V. Toe p. 976, 1168, 1613. 


. 8. 
39 Broadwa 
2526, 253 ts eel loo, Dp. 5. Weis. V. 110, p. 265, 1191.) 


hy AMERICAN TANK CAR CORPORATION.—(V. 110, 
360 dep itis leis, 1752, 1853, 2079.) @- 


GENERAL A yee: CO, tne Nat. Asphalt 00... per .—Inoorp. in N 


- 76,'p. 1145; V.79, p. 101 . 80, 18; 
cpap concern core 


: T164, 


ofit and | loss 











J. op 
pies 75, D. 188. 


scart oe 


. 09 to "16. "17. "19 to June ’20 
hi yly 


14 quar "9 
were discharged 
ye in 1915 of debentures 


resen 
Bs ee aoa 1920 all of the yet 0,000,000 common and 
had been 


000.00 fe volunta oan 
ou or J $7 


895: V. 79, 


ENTURES.—The $2,000,000 10-year 6% debentures of 1915 have 
Rey TO ed to Dec 31 


DIVIDENDS.— 
referred 


18. 
5 


19 419 700 with a reduction in 


o— to 
, p. 778, 984, 1613, 1703, 1796 


Compare V. 


1919, 


PRs 
- 10 





oe " Sahb 000 redeem 
100, p. 815, 1171, 1352, 1670. 
collateral loans 


On aly OF Po10 he had ae ¥ 23 $400,000 


Bonds of subsidiary co 


nies: New Trinidad Lake Asphalt Co. deb. 6s, 
due Jan. 1 1930, $1 - 000: 


‘ey to Dec. 31 1919, $1.006 860; out- 
standing, $933.140. . 70, p. 993; V. 71, p. 555; V. 79. p. 104. 
REPORT .—Cal. 


ear 1919: 
Total Other Interest, Pref.Div. Bal., 
I —" Profits. Income. tee eC. ( ) Surp. 


1919 (12 mos.) __14,755,610 2,311,370 99,749 1,098,722 578,948 733,449 
1918 (12 mos,)__13,287,492 2,323,483 104,540 1,264,816 652.705 510,502 
1917 (11 mos.)_-12,559,313 1,897,362 100,527 1.098/229 652:705 177.954 


OFFICERS.—Pres., Arthur W. Sewall; V.-P., C. W. Bayliss, A. L. 
Robinson and Frank Seamans: Treas., Ira Atki nson: Sec., E. Ro bert Riter; 
Aud., F. A. Warren, Office, Land Title Bldg., Philadelphia —(V. 110, 
p. 469, 767, 1752, 1853.) 


GENE Ay SAKING Co., NEW A Sa Tyo ilepele 3 ty alan 
corp. in N. State in 1911 to unite the baking business of 20 concerns 
(inten in 15 ‘different cities). 
Govt. regulation of business, V. 105, p. 1944, 2459; V. 106, p. 1233. 


DIVIDENDS.—On pref.: In 1912, 5 a 1913 to Jan. 1919, 4% p. a. 
In April, July and o* 1919 and Jan. 1 1% % quar. In Apr. 1920 
se Rey. 1%% quar. and % % on account of omestlatheinn’ reducing latter 


Contes Kolb B vidends on ite ,000 7 
pet eho and int: and dak: Ried on 1, S00 he hone. x 2 


. 94, D. 211. 
BON D8S.—Authorized wend. 6 + 000,000, a Poy y 1,200,000 re 
served for future Weg? D. arty 09.000 issued. 


extensions. 
$866,000 were on Dec. 27 seat eahaanal call eamened te saied und 


REPORT .—Report for year 1919 in V. 110, p. _ showed: 


Years end.Dec.25 to Dec. 31 Ade 1918. 917. 916. 
x$870,606 x$1,004,955 #3964, 020 so15, 053 

Bal., after peetersed div. x455,856 x222, 2 *298,108 213,784 

a aff aeae es for Federal taxes. * Before deducting war income and 


a William D er; V.-P’s., Frazier and F. 


eining 
Sec. & Treas., G. E. Fawcett. Office. 45 East 17th St., N. 
p. 469, 870.) 


N.Y. on Bob. 15 CHEMICAL CO RGA ee tear: &c.— _ _—_ 

Y. v.80, et 414; ev. 8h. 656 Me 86. or TF o7. ¥ OT 305. 
’ bd »D »D 

100 Potent 15 making powder. 

oe * peeeteod be 30 National Chemical Co. V. 108, 

Purchased substantially all the assets of the West- 


g. of Denver, in 1919. The 20th anniversary report 
issued in 1919 (V. +08, Dp. 1790) gives full particulars as to plants, products, 
&c. 


financial reco 
STOCE Common sharehold pas of noesed Dec. 30 1916 were permitted 
to subscribe a ae pactes $2,622,000 (20%, new common stock (see dividends 
ae TeOL VY 104. D. 466.) 


below). (V. 1 
ps- 00. 
yriy. 


by Shepard 
¥.—(V. 110, 


LATE DIVS. 
Common ..% 


"10. “11. °12. °13. "15. '16. °17. 
ae ee 


Extra an Ss’ oe. 2 
do stock... 10 
In 1920: Mar., 2% in cash; May, 20% in stock; June, 2% in 
EARNINGS.—3 months wary March 31 1890 (estimated) : 
Tota Divs —" ~ for 
Pro es. Jaen, Fa. 


voi 006 $620,383 
tr 777,114 623,508 


pis Vv. 7. 
REPORT .—For 1919 in 19 AIO. p. 55 o18. 1917. 1016. 
$0,590.26 $11, ste $12,286 .826 


912,498 
Rh Bar" “536 (8)1 .258,.608 (6)786,F36 
ee et 412 “en 44)1179915(20) 
260,291 98,572 


14. "18. 19. ‘20. 
6 8 


--\ 20 vs 274 See 


Taz.,Dep.,&c. 
000 


Surplus. 
' $976 ,622 
600 ,000 553 ,605 


Net 
Common avid bo SR 436 


Extra common divs... _- 
Ched. off, &c., acct.... 1,011,027 
t-sharing, 


22,000 


905, 
1,724,330 919,499 
2,550,000 1,800,000 


Balance, surplus 927 $1,398,635 $4 320; 160 $5,374,054 
Total profit fit and loss surplus Dec. 31 1919, $16,229,054 


OFFICERS.—Chairman of the Board, William H. Nichols: Pres., ¥- H. 
Nichols, Jr., Gen. Counsel, Sanford H. ; V.-P. & Gen. Mer. Ww. 
Nichols; V.-Ps., Chas. —_ om. E. B. Basin A. W. Movicce’ and 
Nelson A. Howard; Sec., ee rE , Lancaster Morgan, 
25 Broad St., N. Y.—(V. lio, >. 101. 1752.) 


GENERAL SIGAR CO... ING. N. Y. ORGANISATION .—Incorp. 
April 28 1 nder laws of as the United C Co. 
The name was ; changed by 18 ro effective March 1 1917 to General 
Cc Co., Inc 

usiness is that of the manufacture and distribution of cigars. Company 
we to the properties and business of the United Cigar a ay 
has 


ew York, the Best 





$474 


Conway Cigar 
and warehouses for curing and storing leaf 
50 cities or towns. Output is approximately 500,000,000 cigars annually. 
K.—Neither pref. can be increased nor can mtge. other than pur- 
PPR os mtge. bs created without consent of 75% of that issue, and 
neither has voting power except while default for at rlas two quarterly 


issued a - 1919 is entitled to 
1, suffici to 
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MAY, 1920 INDUSTRIAL STOCKS AND BONDS 175 
MISCELLANEOUS COMPANIES Par Amount Rate When | Last Dividend |Places Where Interest anc 
(For abbreviations. @c.. see notes on first page} Bonds| Value ng % Payable | and Maturity Dividends are Payable 
General Electric Co.—Stock ($175.000,:1)0: 100} See text (See text) Q—J 15 |See text Check froin Co’s Office 
Debentures for Sprague stock g call 105 (V. 75. p. 139)-xc $100 &c] $2,047,000), 3% eiF «& AjAugi 1942 Guar Tr Co, N Y; & Bosf 
Debentures $60,000.000 c ro L107 % aot conv... aX oe 500 &c} 10.000 5e¢ iM & SjSept! 1952 N Y. Boston & London 
een meees Si eee.000 Oe... sccccecacecosccececest 1,000 15,000,000 6g J & JiJuly 2 1920 Bankers Trust Oo, N ¥ 
Debenture bonds $15, 000° ,000 Oe Ws deleiindoe tire 100 &c} 15,000,000 6¢ |F & A/Feb 1 1940 N Y & Boston 
Employees debenture bonds__.______...._.---..-«---- 50 &c} See text S  .Ceateasa ae Ss Seek °° Wibiecentadbsersceuawen » 
Generali Gas & coer etd Penn stuck $10,000 .U000- a RES REE MATE Ree Gd MOTT PCM ee Fa 
Pref stock $7,000,000 7% cum & partic callable 125__._- 100} 2,500,000 7 Q—J See text New York 
Convertible preferred stuck._._..............--__--_-- Bn > QA anne .0cel gowsscigistbblbce pibbietipedéttids cedsdasdnbesuat 
First Lien convert call 105 $29.000,000____..__Eq.c*&r* 1,000} 1,077,000 5g iJ & JiJuly 1 1932 New York 
Ten-year goid bonds 31.411 .090 callable at pur... _..G.c* 500 &c 50, 5g iJ & JidJan 1 1925 Guaranty Trust Co, N Y 
@ bonds $4,700,000 call _— RS See Nxxxkc* 100 &c| 4,250,000 6g M & SjSept 1 1929 New York Tr Co, NY 
Income bonds 7% nona-cum call par............ Me.xxxc* 25 &c 4, 7 oe eR PR eR ey te 
Principal Bond, &c., of Subsid y Cos (See also text)— 
Pennsylvania Utilities Co Ist M $50,000 .000g call 105 ¢*er* 100 &c| 3,786,900 5 A & O/JApr 1 1946 New York & Philadelphia 
0 year 2nd Mtge notes callable 110__...._.-.---- grz 100 &c 980, 6% M&N May 1 1926 Fidelity Trust Co, Phila 
Rutland Ry, Lt & Power ist M (closed)_.____-- Cégiia 1.000} 1,960,000 5g iM & S/Mar 1 1946 Lincoln Trust Co, N Y 
N J Power & Light Co. Ist M untim g_-.- -Gxc* 1,000 &c 991,000 52 iF & AjiFeb 1 1936 New York 
Sand G & El + et & ImpM $2,000,000 s f cali 103 text- 1,000} 866 .000 52 iM & S/Mar 1 1945 Fidelit prust Co, Phila 
Bing'n L, H & P Co Ist Ref M (V 102.p 1719) call 105.G. ce 1.000} 1,285,000 5g |A & OjFeb 1 1946 New York 
Vermont Hydro-Elec Ist M ser Ag call 101 sf 1% Me.xxxc*| 100 &c 50, 6g iA & O/|Oct 1 1929 New York 
Metropolitan Edison Co—See separate statement___.. - 
Reading Transit & Light Co—See ‘‘Elec. Ry. Section’’_.- 
General Motors Cor mmon stock auth 50 000.000 sh None /|15,703,310 sh.|See text; Q—F /([See text Checks mailed 
stk 6% cum non-vot red 110 & divs $20,000,000 _.__- 100 957,000 6 F ny 1 —T 1% do do 
Debenture stock $90.000.000 6% cum call 115-......-.... 1 .092 ,800 6 F |Mayl '2 % do do 
Debenture stock $500,000,000 7% cum. hy SRS 100) 217 ,602,400 7 Q—F |May 1 1920 34 do do 
DIVIDENDS.—On common, 1909, 5%; 1910, 1911, 44% %;: 1912 by 
to May 1919, 4% yearly (1% G.-F.); Aug. 1919 to “way 1920, 144% quar. .&E.CO. 
. 109, Outstanding. or Sub.Cos. 
” “alee mee year 1919, V. 110, p. 663, 764. Vemess Ys ecatassvaga Corp.—Proferred- ......-...- 650,000 = --. . _ . 
al. Gross Net Int. “ Balances, | on ek tes” Oe Bans RR grec cnecosee 550,000 550,000 
Yr. Profits. Income. Loans, &c. ‘i Divs. Com. Divs. Surplus. Rutland und. Rey: Lt. & Pow. Co.—Preferred__-------.-- 107,000 ~~~ = 
1919_$7,422,414 $3,028,483 $255, 551 $482,887 $905,200 $1,384,846 | pitttrord Power Oo.--Preferred...7277777727272777 1,700,500 1,679,100 
1918_ 5.893.956 2.083.770 423,883 724,160 ‘(585,727 Pitesford. Power Co.—Preferred..-.--.------------ 200,000 | --- =~ 
1917. 4:520:578 1,610;360 268/339 350.000 724.160 267865 | Common _---_ 7222 TIIIII 300,000 300,000 
1916_ 4,553,656 1,491,298 177.433 350,000 724,160 239,701 Binghamton Lt. Ht. & P. Co.—Preferred--.-.-....- Ga ee oe 
OFFICERS .—President, Fred Hirschhorn; Senior V. “a a R.C. 7 Sandusky Gas & El. Co.—Preferred................- 100 ,000 pe gre ll 
Se a. & Trese.. William Best Jr.; V.-Ps., Bate Esberg CE lini ins tp bin dub endére peak éubins obs amin 500, 500 ,000 
V. Shick. Office, 119 W. 40th S oom y.— oe 160. D. Nertirwestern Ohio Ry. & P. Co.—Preferred___....- 500 ,000 500 ,0OO 
76. Sis. 4 475, #183, 1529; V. 110, p. 764, 1752.) om Bra Pin geen nnn on kaes se aseesses SOD B00 800 ,000 
terurban Gas pe a id eile. « wihinodt : ,000 
ON RAL ELECTRIC CO.—ORGANIZATION .—Organized under a | Reading Transit & Lt. ae aeeiirdioieedl 2 Mihara etic 16)’ boo Bh sess 
charter of New York April 15 1892, and en aN et +4 Proterred ge pe REPRE Rieti gee Ein ala anh a ha RIS na ass 1,511,500 1,300,000 
Tallwa ! ectrical su Beng IE a a sk ee abbooabenobbnaiiad 2,900,000 2,900,000 
V. 62, p. 502, FP ag? V. gi; Vas 151; V. 68. | aie 1 1837) Oley ‘Valley Ry. Co.—Common.-.-_...............- 250,000 250,000 
V. 70, p. 689; V. 83, sD. 689. tire common I stock Neversink Mountain Ry. Co.—Common._-_-_-._...--- 100,000 100 ,000 
Electrica! Securities we and Bond & Share ¢ Co. V. 79. p. vid Port Clinton Elec. Lt. & P.—Common_____...--_- 21,356 21,356 
2645: V. 81, p. 510; V. 103, p. THs. International eral Electric O Sayre Elec. Co.—Preferred__....................- 100 ,000 100 ,000 
export organization. V. 108, B. 83, 38 385; V. 110. 510.R: as wt es 1919 acquired SBS hg BE I IG TEE aS: Sa a 150 ,000 150 ,000 
control of the Cooper-Hewitt Electric Co. Electric Co. V.j{ Waverley El. Lt. & P.—Common.-__.._.___.--.--- 60 .000 60 ,000 
108, 8. D- 2437; V.109, p. 375. Adirondack ition, Pow. Corp. V.109,p.2441. | The J Cet GONG 5 i. 6 cdi cncticddcwteasced 4,000 4,000 
As to organization of o Corp. of America, see caption of that com - ge Finance Corp.—Common................. 100 ,000 100 ,000 







pany below. V. 109, p. 
eawines. V. we ” hts for the G- 


“ey. p19: 

D. et ir V. “07. 

Co. announ 
option to purchase, the Remington 

onn. V.110,p.1191. Acquired the fo 

ward Co., Baltimore, in May 192U. V. 110, p. 1976. 

























































April 6 1920 on the basis of one new share for each 1 
at $125 per share. 




















p. 1191. 

: ee 4eee. Peay 1901. 
n cash a 

In stock J&J 2 RS PE pos a 





In 1902 distributed 66 2-3% stock 
and on Jan. 18 1913 30% ($33.297.000) vo, to 
or reduced in years siace 1 ns 
Cross contributions. 
On Jan. 15 1918 paid a 
along with the regular guaran 2 2% incash. V.105 
1918 to Jan. 1920, incl., paid semi-annually 2% extra ins 








ay in part di 



































the debentures except purchase money mortgages a 

for temporary loans or as indemnity. 7y: 95. p. 238, "752. 
e . issue of a ty 6% Debenture beads. dated 
uthorized in Dec. 1919. . 110, p. 




















0, Dp. 











Calendar Year— 
Sales 
































0 shares 
Outstanding in April 1920, $136, 123,000. 


1902 to July 1920. 

9 8 yearly 9.3) 

-- 4% Y iy Jan’18 toJuly’20 
ring 40% surrendered in 1898, 


vidends passed 
1917 1% extra was paid to ald 


in stock 


422. 
= 95, p. 2386.42. dividend of 2% 
rom July 


,p. gue, 


DEBENTURES.—No mortgage can be made wo these securing 
ledges as security 

i) - 1611. 
Sep 1 1919, was 


81. 
o"The $15,000,000 20-year fh FS sold in Feb. 1920, were issued to 
eet for gine payment of the $15, 000,000 6% notes due July 1 1920. 


nterest, &c._....-.--- 2.277.250 2.377 089 1,11 

ederal tax pice tit abe 13 1,000, 13 500,000 5500" 000 
Dividends (8% P; a.)--- 9,545 ‘469 9,165,622 
RE Cc ey >. eens 015,078 
Div. in stock.___..-- (4%)4.772,918 (4) 4,587 398 (2)2,030,156 


Sunder, aren covering, Curtis steam turbine 
v.72 V. 82, p. 2. a 
11 194 Vv. 92, p. 599. Wages, 

in Pile, 1920 that it had acquired under lease, ween 


U. M. C. plant at Bridg 
ormer plant of the Bartlett “s 


ent of 
Vv. 106, 


STOCK .—The stockholders voted Mar. 16 1920 to increase the author- 
ized capital stock from $125,000,000 to $175,000,000. The directors have 
authorized the issue of new stock for subscription by stockholders of fetord 


REPORT .—For year ences Dec. 31 ron) a V. 119, PB. 1410, “1018. 


$229,979,983$216,81 5.2758196. 926 ,318$134,242 
a after ord. taxes __ --$38,355.221 $32. 982,071 $33,516, noe $19, 160, a3 














Total surplus Dec. 31 1919, $64,010, 


DIREOCTORS.—C. A. Coffin (Chairman E. 
Gordon Abbott, Oliver Ames, Boston; Anson W. Burchard 
P. Gardner, Francis L. awe. Jr., New York; Robert 
Marsden J. Perry, Seward Prosser, B. Sunny, George 
and Philip stockton. N. 
1410, 1435.) 





























in Maine July 3 1912 vod _- 
under managem OF ibe W. 


service 7 arranged for a 
Ooal Co., which issued 








25,000 lst M. 6s 








stock ownership 











and affiliated companiest o Cutsannng. the compan 
99% of the Common stock and over 76% o jah a A agg 
stocks combined. The utilities are mainly el 




















New Hampshire and Ohio, 
Aquisition in 1919 of Metropolitan Edison Co., 
Corp., &c.—(V. 109, p. 480, 1796.) 


Stocks of Subsidiary Companies Owned. 


























As of Dec. 31 1919-— Outstandi 
agwepaman Edison Co.—Preferred._.........-.-..- 2,500, 
































located in the States of Pennsylvania, New ‘san ‘New York, 
serving an gottmases es of 1,000,000. 
ermont Hydro-Electric 


AN EE IE IP iy Seay a ene: 3,000 ,000 
Pegnayivanis Utilities Co.—Preferred._._............ 800, 
I fal non net itidiines i nits dtdinmdingbmeiiind 828,571 
Eastern nn Pow. Co. of N. J.—Common_.-._.-- 2,000 
Rogen © Ses Works—Preferred._.........-- i leaks 


Balance, over divs_..$10,759,584 $3, p51. 962 $15,737,946 $10,467,882 


W. Rice Jr. (Pres.), 


Treat Paine 24, 


E. F. Baker, J 
Y. Office, 120 Broadway.—(V. 110, p. 1294 


By AL GAS & ELECTRIC CO. Tt gee ate ge ak pe 
- 10). ee control of public 
of oe ~ wat on ly through Eastern Utilitie® 
cal supply Wroueh. V.104, p.2237. 
Controls through stock ownership 10 public utility operating companies 
which in turn thro and long term leases o te 22 
additional public utility companies. Of the total amount ofs 
sidiaries controls over 
— Common 


ork, Vermont, 


a te 


Owned by 
Gen. G. & E. Co. 
. or Sub. Cos. 





mee seperate statements of Metropolitan Edison Co. and Vermont 
dro-E Corp.; compare also ‘‘Electric Ry. Section’’ for statements of 
subsidiary companies. 


, aa STOCK OF GEN. GAS & EL. 0 othe 7% et. oemmayve 
from July 1 1915) is gatines So perwicies common y ear after 
6% on common. ss po J pee. re BR iy pref. Convertible to com- 
mon at par at any tim ref. over common as to assets and as to 4 


eS 


di in 1916, 5% in i9 and 6% thereafter. V. 105, p. 1713. 
DIVIDENDS 1912. 1913. 1914. 1915. 1916 to Apr.’17. 
On 7% Preferred....- %\ 1% 7 7 (1%% OJ =) 


In June 1918, because of erotoneny high operating < ee. ue to th 
and to er more or less 
V. 105, p. i713: — 2 104, p. 2643. 


BONDS ja dels rapes of 1912, auth., $20,000 ; issued and 
on raneees Dec. 31 1919, $1,077,000; they are : eeemtan 3 we $. into 
pref. stock. Additional bonds under certain conditions, V. 95, p. 1210. 

As mo pare of the financing in Sept. 1919 the company made two gow bond 


(1) ‘An ——¥ Sh 000 6% bonds due Sent. 1 1929 (callable at par and 
int.) ,whereo 50,000 are reserved to retire the ig bot ear bonds due 1925. 
These new whe ay are secured De Riedge of (a) $3 ,000 Metropolitan 
(b) entire $2 of Transit & 


Edison Co. com., com. stock 


Light Co.,a 50,000 of its i acy, ref. stock subject t to 
ex same for its % cum. ooh f.: (cy 45 4 tly A com. pode dy . J. Power 
,000 com. chest Gas & oe Oo.; (e) entire 


000 com. stock of Vermont yee Hiocwis 





(2) An auth. $900,000 7% non-cum, income bo | due Oct. 1 1934 
entiaed to interest oaly i earned sneept preceding ag PF 5 

mon nt. an n rom 
date, &c. Initial payment of 1%% made on April a 

Vermont H dro-Hlectstc Corporation.—Whose entire $550,000 issued 
asen souk is owned eral Gas ? Electric Oo., = Oct. 1919 made a 
lst M. to Mercantile . as trustee, to secure bonds § without 
limit as to amount issuable in RIK Tes BE a min CE 
000,000 auth.; present ftp ey 1922 to 
1928, equal to % oe. issued 

Dividends, + 


REPORT rete ol. Ryn. 1919, in V. 110 1522, shows: 
&c., received > net, after taxes "$381. 881; other income, $2,630 
int. charges, 244 “Btie Fp 


Combined Operati Income of Subsidiary and liated nies a" 
Controlled by the General 4 of Electric Co., 12 Kronthe ene my vom 








enarsing Revenues— 1916. 1917. 1918. “1918. 
Hatiwas WERT 3 10249 eertK eh aid O44 094 +O B64 O78 
wa nas ece2 an eaee2e2e@e@ ’ ’ ’ ’ 
et ee 339 «610/398 | '596'854 -614'040 

, Er ORE ee ,333 660 $6,263 206 630,914 ,679,008 
Oper. exp., taxes & rents $3,685,974 610,718 '877'809 199,314 
Operating income.... $1 ey 686 $1,672,548 $1,753,104 $2,479,694 
OFFICERS oy Ww. Barstow: V.-P., Jos. B. Taylor; + % Oo. 
Clement Swenso Williams aon. Office, Pine 8 _N. 


; Treas 
Y.—(V. 110, p. 663. 767, 1191, 1522.) 


GENERAL MOTORS CORPORATION. S ORGANISATION « —In- 
corp. in Del. . 13 1916 as successor to Gen. Motors Co. (of N. 4) On 
Aue P1917 the » tt company was dissolved. For plan see V 103. D. 


PROPERTY.—The General Motors Corp. and Sbatdiekton have 41 
manufacturing and assembling unste 8! and 49 nls oe “ey ees, and their man- 
ufacturing capacity for the season from ang ot June 30 1920 (V 
108, 2025 ng 4 090; Oldsmobil (a) 4 00,2 as sotay, ones. viz.: Buick. 

dsmobile, P (000; Seri 
140.000; + 000: Chevrolet G.M.0.” and ot pide 1 ma 


,000. (c) Samson ce tg le Paren may horse and 
oo ae farm tools, &c.], 73 000" MA, a oul of 2 000 vehicles 
and implements.) (é) Automobile parts: Delco ona how's . tarting, light- 
ing and ignition tems, Hyatt roller bearings, New Departure ball bear- 
Fi radiators , A-O spark plugs, motors, axles os, cis. geare gears and 

ve 3203 -) A osiiedl canton $ as 60 “thy conn ot aia ae 
Vv. 10 2 e ent as to an. 
1919, a 9, De . 108, p. 882. Additions to plant, V. 110, p. 364. 

ACQUISITIONS, eae of May 2 1918 all assets of Chevrolet Motor Co, 
of Del. (except its 000 shares o . Motors Corp.) were acquired.— 
V. 108. p. 824, 2761: ast 107, p. 1006, 1194 

In Dec. 1918 acquired United Motors Corp.—V. 107. p. 1484, 2101; 
Vv. 108, De 83, BA. 
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INDUSTRIAL STOCKS AND BONDS 


[Vox. 110. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Amount 
Outstanding 


Rate 
Te 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





General Petrotoum Corp.—Com. stock $47 000. 000 

Pref. (a. & d.) 7% cum. call. ot pee yy ti 

Serial Gold notes (Vv. 104, p. 2556) $ 6-006, pe l, 

$1,650,000 

Gen P L Co 1st M(V 94 p LOS 102 1414)call1058f 10 
tote S Satet nes Razor Co—Stock ,000 shares 

lrard P toragze—See P vania RR. 

d idated Mines Co—Stock $50,000,000 auth.--. 

Goodrich ( Co—Common stock 1,500, shares... ..-. 

eed (a & d) 7% cumulative auth $48, GIeee case ce 

Convertible notes (see text) Bac* 
Goodyear Tire & Rubber Co—Common stk $50.000,000 ~ 
New Ist pref (a & d) stock 7% cum $100,000,000 call 110 sfd 





Si 


00} 20.466,300 


See text 
$3 212.200 


924,000 
3,781,000 
224 ‘430 shs. 


Dec 1°191%% 


June 1 1920-22 |Union Trust Co., San F. 
Jan 1 1925 N Y, San Fran & Londor 
June 1 ‘20 $3.50| Boston 

35,591,480 1°19 75ciCGhecks mailed. 

See text Checks mailed 
38,412,000 do do 

30,000 ,000 A - 1 136 Bankers Trust Co, MW Y 


1 *20 
See text Apr 1 1920 th 





| 


bs 

















In Jan. 1919 a med aatee capital stock of Gen. Motors Corp. of Can- 
“ ong & 108, D: Ah A ie £ 107 “4D 1923. In 1919 acquired the Inter- 
tate Automobile Oo. un ica, Ind. 
In Oct. 1919 announced that control had been acquired of the Delco 
nee light business and plant at Dayton, O., and the Sunnyhome Elec. 
etroit, and had made an offer for control of Fisher Body Corp. 
purchase of 300,000 shares of its new common on a basis adding about 
by pur 000 to that company’s current pence. —vV. a. 1673. 
os other acquisitions see V. 108, p. 882; V. 109, ‘p. 4 67. 
> weve the Gen. Motors Acceptance Corp. n Jan. 1919.—V. 108, 
- 484; V. 110, p. 2079. 


hears. —In March 1918 the E. I. du Pont de Nemours & Co. ac- 
quired a 27.6% interest in the corporation constituting with the holdin 
of President Durant a controlling interest. V. 106, p. 824, 2761; V. 10 
1606, 2245: V. 109, p. 480. Possible purchase of $36, 000, 000 ‘stock by 
ritish and AP A. interests, V. 110, p. 2079. 
CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted ax —- 
the authorized stock to the followin Vy gee $20,000,000 6 
aad ,000 ,.000 6% Deb. stock, $500 00 % non-voting Deb. on (new 
issue) , having a par value of $100, Lk. ¥.. at 120 and ranking parri 
passu with Pref. and old Deb. stock, 50 000 000 shares Com. stock without 
par value. ‘Ten shares of new Com. of no pd value will be given in ex- 


change for each share of old Com. of $100 par value, the « exchange to be 
made on and after May 3 1920. 


RIGHTS.—Pref. and 6% Deb. stockholders of record Jan. 9 1920 were 
given the privilege of subscribing on or before Feb. 2 1920 to 2 shares of 
new 7% Deb. stock at par, Dain x to be made in cash, or as in cash 
and 50% in Pref. or 6% Deb. stock at par. Compare V. 109, 2075 

Common stockholders of record Jan. 15 1919 had the right +s subscribe 
to 240,000 shares of Common stock at $118 A ng (underwritten at that 
price) to the extent of 20% of holdings. , p. 83, 174. 


CHANGES IN CAPITALIZATION rd ows shareholders voted Dec. 
10 1918 (1) to authorize an issue of not exceeding $150,000.000 6% de- 
benture stock, of which $20,000,000 was made exc ngeable for the out- 
standing issue of pref. stock, share for share: (2) to decrease on then - 
thorized pref. stock from $100,000,000 to $20,000,000. V. pP- 2102 
2292; V. 108, p 584. See also du Pont report, V. 108, a, 907 


On June 12 1919 the shareholders voted to increase the authozired issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as required from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025, 2437. 


“2028.” 1919 $50,000,000 Deb. stock was offered to the public. V. 108, 
D. 


aoe prterres stock and the debenture stock may be exchanged on the 
a of one share of pref. or deb. stock and $100 cad for two shares of 7% 
eb. stock 
The Achenture stock possesses (V. 108, 


equally with the common stock unless whe ‘on 
amount required to pay the dividends on the cutstandin debenture stock, 
(b) In case of default on the dividends for six months, the holders to have 
the right to vote, to the exclusion of holders of eee stock. (c) No 
debenture stock to be issued unless the net assets above the direct liabilities 
shall amount, after the issue of the debenture stock, to 1% times all deben- 
ture stock issued and outstanding. (d) No mortgage or other lien, with 
certain specified exceptions, su as pur money mortgages, ‘to be 
created without the consent of three-fourths of the debenture stockholders. 
(e) Redemption figure $115 a share, compared with $110 for pref. stock. 


DIVIDENDS.—On om, in 1917, Feb., 1%: May 1917 to Feb. 1920, 
3% each (12% p. a.). 104, p. 2556. The directors on Mar. 25 1920 de- 
clared , along with the 6 regular ar distribution on the oF and debenture stocks, 

a dividend of 25 cts. as in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the par value of $100 a share at the rate of $2 50 a share in cash and one- 


fourth of a share of common stock without par value, payable May 1 1920. 
V.110, p. 1294. . iad ’ 


2025): Se The right to vote 
are 1% times the 


Year ending Year r ending 5 Mos 


REPORT .— Dec. 31 i2 Dec. an si Dec. 31. “17. 


Cars and trucks sold 
Net sales 


800/000 20,113 ,548 ‘D348 578 





$60,517,519 $1252 391 rot 5 ii’ 510, 10.233 


005 484 
» 2.480186 (6)1,1 $0901 





Balance, surplus $38,468,431 $1,667,753 $11,498,784 
OFFICERS.—Pierre 8. du Pont, Chairman; J. J. Raskob, Chairman of 
finance committee; AL ©. Durant, President and Chairman of executive 


committee; T. errill, Sec.; M. Prensky, Treas.; Frank Turner, 
Comptroller Main office, Detroit pol 110, p. 565, 875, 1294 1415. 


1637, 1854, 1976, 2079.) 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
25 1916 in California, successor to company of same name, foreclosed June 
2 ‘aan of reorganization in V. 102, 889. Owns various oil 
d in fee or unde lease, in Copnen 9 Mexico. V. 104 p. 2556. 
tions see fF 109, p Owns ee Le camleat stock 
($2,000, “A” and od $5,500 000 Glass. AB) of General Pi 
Mitorua: V. 103, p. 141 + os 


pe Line Co. 
STOCK.—The stockholders voted on Jan. 19 1920 to increase the author- 
ized common stock from $21,787,800 to $47,000,000. 


Rights.—Common stockhesdere of record Dec. 15 1919 were given the 


pri ege of subscrib at SIS De Share tor 57,424 shares of com. 
the extent of 33 1-3% oldings. V.110, p. 81. 


DIVIDENDS.—Initial ~~ ¢ mF 34% 
and 1 n Common initial div. of 10% was 


% .. - Since to Dec. 
2%% a F n Oct. 1 1 1917, Jan., Apr. and J » 1918; 
Oct. 11 1918, 256 9, Oct. 31 1918 to Dec. 31 1919, 1% monthly. 


paid on Pref. stock Sept. 1 1916 





REPORT .—For fiscal year ended June 20 °19, in V. 109, p. 977, showed - 
Deprec Pre Com Bal. 


Gross Gross 
Profit. Income. Int. &c. Div. 7%) Digs. Surplus. 
573 ,.226 


1918-19 


7 864,827 6,846,748 4,398,171 224,854 b1,650,497 
1917-18 


8,183,106 7,330,989 3,568,499 224°854 c1.349.018 2,188,621 


a Includes Federal income and ry profits taxes ,1918-19, $649,146; 


1917-18, $1,097,520. b (114%). 10%). President, John Barneson . 
San Francisco. New York office, 52 roadway.—(V. 110, p. 81, 470.) 


GENERAL PHONOGRAPH CO.—(V. 110, p. 974, 1191, 1854.) 


GILLETTE SAFETY RAZOR CO.—Incorporated in Delaware Sept. 1¢ 
1917 (V. 105, p. 1108, 1213) , succeeding Mass. corporation. Plants located 
at Boston, Mass., and Montreal, Canada. 


STOC K.—Authorized, 250,000 shares of no par value. The directors om 
Jan. 14 1920 voted to increase the compeny ‘s working capital by offering 
to shareholders of record Jan. 30 1920 shares in the company’s treasury at 
$100 per share on the basis of one new share for each ten shares held. 

Oanadian Oo., see V. 109, p. 1464. 


DIVIDENDS.—Rate previously $7 p. a. 

$8 extras of $1 were also paid in June an 

in Aug. 1919 to $10 share; ast 1 1919 and wn: 1 — * 3 50 quar.; 
Sune 1 1920, $2 50 and $1 extra. V. 108, p. 1294; V. 109, p. 


ANNUAL REPORT .—In full in V.110, p. 760, pte de 


Company's Net Earnings Without Reserve for Tazes—Sales. 
The sales include the sales of subsidiaries in England, France and Canada. 
919. 1918. 1917. : 
Sales, No. razors 2,315,892 4,580,987 1,094,182 
Doz.blades17 '320. 517 12,89. 618 9,619,030 7,153, 466 5, 928. 117 
Co.'s net earns__$6, ‘025, 350 $5,252,136 $4, ‘603 782 $3,192, ‘832 $2. ‘427, 174 


OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette: V.-Pres. 
& Treas., Frank J. Fahey; ‘Sec., +i J. Sullivan. Office, 47 West First 
St., Boston.—(V. 109, p. 176, 682; - 110, p. 670, 773.) 


GODCHAUX SUGARS, INC eet 109, p. 76, 176, 2360.) 


GOLDFIELD CONSOLIDATED INES CO.—ORGANIZATION.— 
Incorp. in Wyoming Nov. 13 1906. wns 381 acres of minin ound in 
fee. Owns an interest of about 25% ino O. D. Consolidated Wining Co. 
Stock authorized, $50,000,000; outstanding, $35,591.480; par. $10. 
In March 1919 the entire remaining mining property not theretofore leased, 
except the milling plant, was leased to the Goldfield Development Pes a 
new independent company (backed by local [Goldfield] interests), for a 
royalty of from 15 to 20% of the ~~ proceeds of the ore produced. The 
right to subscribe at 5 cts. a share for a block of the 2,500,000 assessable 
ry of the new company was offered to the shareholders of this com- 
pany. V. 108, p. 
DIVIDENDS— aa "10. "11. 1912. 1913. 1914. 
Oents per share ..{ 90 200 200 160 17 30 
Gross. Net Profs. Deprec..é@c. Di 
Lert: sie $29. 398 $866, 208 


1,704 48.8 


was in Aug. 1918 increased te 
Nov. 1918 and De 1 1919) 


1915. nehe-16. 1919. 

45 None 75 

Cal. Year— ‘ 

None ders $831 811 
ome 


OFFICERS. peony George Wingfield: V.-P., J D. Hubbard: bie. & 
) 


.. O. F. Burton. ffice, Reno, Nev —(V. 106, p. 2232. 


a> eng CO.—ORGANIZATION .—Reincor 
nab Latiag cdlag pnd We tong SR BRE 38a 1088 
+ Pp a on D. 

g, 1262) hav a large ge ety of rubber goods, including automobiles pa 

STOCK, NOTES, &c.—Pref. may be redeemed at not exceedin and 
divs. At least La & of pref. stock must be retired yearly after Tr 1 1913 
from surplus p f before divs. are ia in on com. 
power for election of directors is 

pref. divs. are in default. V. 94, 


ng ated in 
. 93, 


- 1183. Ou 


The ve MR = Mar. iB ratified the recapitalization plan which pro- 
vides that (1) authorized common stock be increased from ,000 shares 
of $100 par value to 1,500,000 shares of no par value. Of the new stock 
shares will be exchanged share for share for Anns old common, 125, 000 
shares is set aside for sale to em eemproyess. 375,000 shares is reserved for con- 
version of the notes below, and e remaining 400,000 s is available for 
future requirements; (2) there will be issued ediately $30,000,000 Five- 
Year 7% Convertible gold notes. convertible after Apr. i 1922 into common 
stock at ashare. Red., pert on any int. date at 103 if redeemed 
on or ore “Aor 1 1923; at ate edeemed th Greeter. 32 and on or before 
Apr. 1 noes. Sue and at 101 thereafter Fy in int.). cn $1, note will have 
a stock apmase warrans attached (which ote) be d bet and held and 
te and a from the note ons the holder on or 
ore March pe or, ] notes are earlier redeemed, on or before the 
yee ge oe date, te shares of common stock at not more than 
Then warrants attached to notes of sneer denom. will per- 
mit the - = Ele of a proportionately smaller number of shares. 


Offerings to Stockholders.—Common stockholders of record March 15 1920 
had the right to purchase notes at the rate of $100 of notes for each two 
shares of common stock held, at $99 and int., if any, for each $100 note, or, 
alternatively, to purchase shares of common stock at the rate of 1% 
for each two shares held, at $80 per share and also could subscribe, su 
to allotment, for additional notes or shares at the same prices. (by Prot 
stockhold aes ws were ro sev en the privilege of subscription at the above prices to 
notes or out limitation as to amount but subject to allotment. 


Wa 110, > ner, 875, 1191. 
Dividends on pref. har have been declared regularly 1%% to and includin 


Jan.11920. On aid A and Nov. 15 1912 and Feb. 

1913; then none till Feb. Feb 1916 to Nov. 1919, 4% per ann. (1% Q.-F.). In 

Feb, 192 0 paid 1% quar. and 4% extra, an “in May & Aug. 1920 paid 
quarterly 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on first page] 


Bonds 


Par 


Value 


Amount 


Last Dividend 
Outstanding 


and Maturity 


Rate When Places Where Interest ané 
% Payable Dividends are Payable 





Gpodyeer Tire & Rubber Co of California— 
d) stock 7% aly 9 0.000.000 call 5 yrs 105, then 110 
Ginseaae Oil Corp—Class A shares auth 135,000 shares__.. 
Class B shares auth 365,000 shares 
Granby Consoi Min Smelt & Pow Co—Stock ($25 000 ,000* 
lst M convertible bonde series A gold sed ase ‘ text__..zct 
5-yr cony deb bonds auth, $2,500,000 red (900 text) .Cec* 
Gray & Davis, Inc—Common stock auth 1 $2, 722,600 
Great Atlantic & Pacific ree Co Inc.-—C ~~ bY a... 
Pref stock 7% cum $12, 000 (3% ‘s fd) call 1 
Notes conv into pref stk; call after June 11919 10254-Ba. c* 








May 1 1919 1%|Company’s office 
N|May 1 1928 Title Guar & Tr 
May 11925 
Mar 1 ‘20 2% 


Mar 1 ‘20 1%% 
June 11921" ” 


New York 




















REPORT .—For 1919 in ¥V. 110, p. 762. 
Calendar Years— 


Net income 


9. 1918. 1917. 

$141,343 Libs ott 470,187 $87,155,072 

$20.3 4 $21,610,322 $15,220,277 
Income and excess profits taxes Not deducted 2,250,000 
Interest on bills payable, &c 1,993 ,032 1,333,144 
Depreciation, & 4,089,681 1,231,644 
Preferred dividends (712? ‘ 000 #8 1,848,000 
Common dividends (4%) ' ‘ 2,400 ,000 
Pref. stock redeem 900,000 900 ,000 


$6,083,060 $10,442,609 $5,257,490 


*Paid during 1919, but applicable to 1918 earnings. 


on 2 hs —Chairman & Pres., B. G. Work; Sec., F. C. 
Brown. Office, Akron, 
S75. S098, tre 1530.) 


Goon res TIRE & RUBBE 
in Ohio i Owns fireproof p 





Balance, surplus 


Van Cleef; 
O.—(V. 109, p. 1183; V. 110, p. 762, 


CO.—ORGANIZATION .—Incorp. 
ant, at Akron, O., capable iv. 109, 
- 1703) of ae tires and other rubber goods; owns rubber ds in 
umatra; cotton lan me Semen. “hee or 293. Canadian plant, V. a0) 
p. 2439. Dirigible balloons, &c., 2 . 107, p. 1388. Own 
entire $3,000,000 common stock of V 106, p. Tire & Rubber Go. of Calif. 
which see below. Acquisition of coal lands, V. 110, p. 875. 


OAPITAL STOCK.—The shareholders voted Jan. 14 1918 to nenense 
the authorized capital Sy: Bz $50,000,000 consisting of $25,000,000 
common stock and $25,000,000 7% cum. pref. stock (of which on Oct. <4 
1917 $20,278,620 common and $24, aoa 00 pref. were ye ee 
$100,000, ,to include (a) $50,000,0 common; (b) $25,000,000 % 
cumulative ist pref. stock (the pepeeet referred) (c) $25, 000 000 news 

Nate (a. & d.) stock. Of stock some $15,000 
in 1018, ater $2,000,000 was ae td a $13,124,600 10.000 was sold 
In Oct. 1919, witha view to a broader financial plan for ~~ future, the 
company @) called for p agreens at 105 on Nov. 1 all the $13,124, 600 2d 
“ Bere 2) announc hat it p to call and hy ot at 1050n 
1 1920 all the $23,636 .200 Le ba stock (so far as not exchanged— 
aip tealow. ) It was also (3) arr ed as authorized by shareholders on Nov. 
17, O00 to change the authoria capitalization so as to include only (a) 
7100.8 commen stock, par $100, os ma a reduced by subdivision 
po or no par value; (b) $100,000 % cum. First Pref. stock 
callable at $110 with annual ee fund wo eo after Oct. 31 1920 and 
provision forbidding mertgaging the propery or issuing any additional 
pref. s without consent of 75% o stock outstanding. V. 109, 
p. 1613. Of the new pref. 40. obo 000 was offered to (and sub- 
oumeee oa for - full a y) all ocke, $40,000, the 2d pref. stockholders being 
bd 4 on or before Nov. 1, the other stockholders on or 
— y ay 17. the Ist pref. stockholders also being allowed to turn 7 their 
stock at $112, receiving new pref. stock at $100 a share and $2 cash. V. 109, 
p. 1613, 1703, 1796, 1991. 


DIVIDENDS on pref., 1%% quar. in full to Oct. 1919. On new pref. 
oa bay in April 1920. On com. 12% yearly Nov. 1912 to Mar. 7920 
'-M.) ll % pols L + , Ria By aggregating $442, rie were aid 

ds paid in stock: 1908 


a hE, shar -09, $400,000; 190 10, 
$2, 300° 100; 1913-14, $1,006,620; 1915-16, $8, b47 “000. 


$1,000,000; 1911- “12, 
V. 106, p. 293. 


REPORT .—1918-19, V. 109, p. $20}: Ding. Common V. 106, 2. 293. 
Bad Gross Net en ~— Oe 


ape de 489.355 $17,973 050 
)$2 451,816 $1 $10, 0,736 839 
‘400 7,003,330 (764,239 i 2 1 ,261,332 iM 977.759 
1914-15. 36.400.652 5,127,083 460.583 (21) 1,686,151 3,081,240 
ae income. as above, in 1916-19 is v aye to Federal taxes. Tota 
- awn Oct. 31 1918 subject to Federal taxes, $20,717,357. 
statement dated Oct. 14 1919 says “One year ago. & due to con- 
ditions growing out of the war, we were employing nan T1000 tires matel & 14 Png 
men, making at the low point (November) ne than 
with a volume of business approximating $8,000 deny Dee ds ae 
now employing 25,000 men, ng in excess of wt tires day, and 
our business for this month will approximate $20 .000 000, involume. Nev- 
ertheless, we have not been able to uce in excess of 70% of our sales 
requirements. To meet the wing demand we find it n to in- 
crease our equipment and "e a & eng TY, and to make provision for p An 
financing on broad lines.’ 613. 


DIRECTORS, &c.—Pres., Frank A Selberling: V.-Ps., O. 

_G. M. Stadelman, P. W. Litchfield, Frank H. A H. 
and James P. Loomis. The Secretary is A. F 
Sec., W. E. Palmer.—(V. 110, p. $78) 


GOODYEAR Ua RUBBER CO. OF CALIP. & GRE .—Incorp. 
in California July 10 1919. In Sept. v te was building at Los Angeles a 
plant with a capacity of 3 4.000 tires a da Entire - bt 
stock, $4,000,000, owned b Goodyear Tir & Rubber Co. of 

total authorized, $10. 000, ae stock, $10,000,000; sold in July "ois: 
, 000. See V. 109, Pp. ; 


GOODYEAR TIRE & RUBBER CO. OF CANADA, LTD.—(V. 109, 
p. 2268, 2360; V. 110, p. 81.) 


(H. W.) GOSSARD hen CHICAGO.—(V. 110, p. 1294, 1530.) 
GRACE STEAMSHIP CO.—(V. 109, p. 1895.) 


GRANADA OIL CORP.—(See map)—Organized under laws of Mary- 
land in 1919. The corporation will, under | ol be a substantial 
holder of oil lands in the new Caribbean oil fields. The ‘leases are from 40 
to 50 years and cover 130,000 acres in the departments of Magdalena and 
Benvar. Royalties on the leases range from 5% to 12% on the gross 
product 

Properties controlled are: The Nato property, comprising 91,000 acres 
situated in the Department of Magdalena, near the town of Ocano, Colom- 
bia; the Las Lajas property. comprising 17, 500 acres, about 25 miles north- 
east of the city of Cartagena; the Canalete property » comprising 12,500 
acres; the Lo Lopes roperty, comeprenns 2 about 4 acres; the Jobo property, 
comprising 500 acres, purchased directly from the Colombia Govern- 
ment. (See map on pA te page.) 


Income. & 2nd 
983 $23 ,277 245 $0, 2,100,736 (13 


We —, Business 
18. 131,247,382 15,388,191 $ 
i204 206 ¥ 499,040 2,2 


Seiber- 
dams, >, ae 
. Osterloh; os & Asst. 


gy 





A cablegram from Cartagena received by Josephthal & Ce. ef New ¥ork,.. 
dated April 25 1920 stated that geologists had pepseces oil in large quantities 
a certainty; that the compen , ay oe holdings, 90,000 acres in one 
block adjoining Sinclair Oil & ing Co., were likely to prove one of the 
best properties in Colombia; hae preparations were being made to drill 
wells, and that the company expected to be selling oil for local consumption 
by the fall of 1920 and soon thereafter for foreign consumption. 


CAPITAL STOCK.—Authorized, 135,000 shares Class A stock and 
365,000 shares Class B stock. Par value (both classes), $10. Outstanding, 
135,000 shares Class A stock, offered by Josephthal & Co., New York, in 
Dec. 1919. The Class A stock has the same rights as to dividends and 
voting power as the Class B stock, and is preferred over Class B stock to 
the extent of $6 per share in the event of any capital distribution, and 
— shares pro rata with the holders of the Class B stock.—(V. 110, 
p. ‘ 


SIRANBY. CONSOLIDATED MINING, wens ING & POWER CO. 
LTD GANIZ co ee ch. 29 1901 in British Colum- 
bia. ‘ouan low-grade co a wn by also smelter at Grand Forks, 
B.O. V. 79. p. 1644; V. ite 1490; statement a N.Y. Stock Ex ar 
V. 85. p. 4 : report of expert, V. 91, p. 1250; V oe, D 289. Inl 

in was acquired in the Crow's Nest Passe Coal Co., which pro- 
- = eX hy . 88, p. 155. Developments, &c (Feb. 1920). 

p 


DIV. \h "13. Ls one Ry dy: May'16. “". &Nov'16.'17. °18. 1919. 
14% O Q.-F. 2 oot J each 2%qu. 10 3% 
ms O% 19] 15-year heads. subj. to call after 
10 ad tr ph. at 105 and int., oy ora fd. of 4% of bonds issued, to purchase up 
10 and — call X 105, and conv. into com. stock at not —_ — par; 
See above 440,000 (convertible into com. stock a until 
May 1 1923) amited to The $2,000,000 issue of 1915 aay future 
a oo pode, by be redeemable at 110% A A. lot hy A an ann sinking fund of 19% of 


t at Phoenix). V_ 96, p. 289. 
sv 1 44 AS. 1996; V. v. 08, sPodd Prison t 1611: V. 101, p. 1275. Loans 
and bills pa ble June 3 : 


The shareholders on Pepe a 33 authorized: (a) an issue of $2,500,000 
Five-Year 8% Conv. Po oh E. bonds to be dated May 1 1920; (b) an 
increase in t e capital stock from $20,000,000 to $25,000,000. 

Shareholders of record March 6 were entitled to subscribe for the deben- 
ture bonds at par to the amount of about one-sixth of their holdings. 

The bonds are convertible at any time mag! to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
ya ae },}5%- at 110% and interest: thereafter at 105% and interest. 

p 
Copper Output (in lbs.)— 
1920—Apri —1919. 1920—4 Afos.—1919. 
2.105.400 1,334,396 8,356,339 7,768,761 


REPORT.—Year end. June 30 1919. Vv. 109. p. 1985: 
June 30 gene, Ne, alae ore. . ~~ "ied potencs, 
urplus. 


$6, 561 Heo Odef$210 8 $39 $764. 570 (8%)$1: B12, 537 (x) 
"310 3,542,624 2,015,491 042 ~—s-: 87,091 

12 259.185 5.222.476 1.256.266  (9)1,349,962 2,616,248 

9'299.337 3,819,295 (6)899,911 2,919,384 


x Deficit, $2, ne 946, charged against surp] us, reducing same to $1,124,- 
409 as of June 30 1919. 

Pres . H. Nichols; Sec., Edward Everett. Office, 52 Broadway.— 
(V. 110, Pp. 875, 1530, 1646, 1752, 1854, 2197.) 


GRAY & DAVIS, INC.—Incorporated under laws of Massachuset 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities an 
business of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 
equipenent for automobiles, and also manufactures a large number of 
component parts which o into the starters installed by other ——. 
The company also has a cane lighting system which it has been developin 
for a number of years and which it is about ready to place on the mar 
and is commencing to manufacture the ‘“‘Unit Car,’’ a railroad car with 2 
s3)f-contained steam power plant. 


CAPITAL STOCK.—Common, auth. and outstanding, 
par $25. The preferred stock 
ment at 115 on Sen. 1 1920. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913, 30%; Mar. 24 1916, 25%; Mar. 1 1920, 2%. 


EARNINGS.—Profits for year ended Dec. 31 1919 were $465,680. 
Profit and loss surplus Dec. 31 1919 amounted to $613,268. 


OFFICERS.—Wm. Gray, Pres; 8S. Preston Moses, V.-P.; B. J. Moses, 
Sec., Treas. & Clerk; H. C. "Dodge, Chairman. 


EAT ATL ANTIC & PACIFIC TEA CO.—ORGANIZATION.— 
Eek blished in 1858. Incorp. Mar 1901 in New Jersey. In Apr. 1920 
operated about ‘i ere tea and | a stores. 


STOCK.—Under the r itulation plan the company authorized (a) 
$12,500,000 7% cum. pref., $3. 075,000 outstanding, tne balance, $4,424,- 
500, being reserved for the sane of -——e (see rar (b) also 250,000 
shares of common stock of no par value. 103, Paes 

Divs. on pref. stock Dec. 1 1916 to Mar. 1920 7 dae 14 % Q.-M.) 


NOTES.—Of the $5,000,000 6% notes, convertible, at par into pref’ 
stock, on or prior to June 1 1919, $1,050, 000 have been redeemed. V. 104 


p. 1706; V. 102, p. 2257. 
Feb. 28 gan Sales, 


$2,722,600, 
($131,800 outstanding) was called for pay- 


REPORT .—For year endin $194,646,960:; total 
earnings, $7,475,254; depreciation, $757,3 ed. taxes, $914,594; divs. 
$693,715; sinking f fund reserve, $55,969; surplus, $5,.053.649. In 1918-19. 

sales emounted $151,891, 919; in 1917-18, $126, 004,958; in 1916-17, 
$75,558.73 


OFFICERS.—Pres., John A. Hartford; 
Treas., Geo. L. Hartford; Sec., Edw. V. 
V. 108, Dp. 1393; V. 110, p.- 265.) 


GREAT LAKES STEAMSHIP CO,—See V. 105, p. 502, 1901; 
p. 1277, 2443. 


V.-P., Archer G. Hoffman; 
Hartford -——(V. 106, p. 2013, 


V. 109, 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on first page) 


Par 


Amount 
Outstanding 


Rate When Last Dividend 


Piaces Where Interest ahd 
% Payable | and Maturity 


Dividends are Payabie 





Great Lakes Togteg--Conmen stock $2.500. 
Preferred (a & d) 7% non-cumulative $2.500.000 
Great Northern Iron Ore Prop —Trust certs1, 500, 000 shares | 
Grt Western Pow Co of Cal—Com stock auth .000 ,000 
Int, Het M $150,000.00 series “AT call. 105 
Sader Sying bi Properties A te d by Merger 
Great nO een Poor Oe Oo 1: lst .000 (call 106). Ba.xxxc* 
City Elec Co San Fran ist M (call -s-4 $5,000,000 1907 
Oentral Okla Lt & Power Co ist e gold s f 1909 
Consumers Light & Power Co gen .. — sink fund....| 1903 
Oonsol Elec Co Gen M sk fd $2.500. 1915 


1919 
1906 


Cal Eiec Gen Co ist M $1. 500 000. p 1908 
do do lst Mtge Series “B” $3,500,000 


POO stn stk — 500,000 6% cum aft 1911 (‘call 1913 106) quar 


are & i ea Copper n stock 500.000 000 shares. te 
u ieee e mmon 
uffey Gil 7% Cum Goav stock colt 105 $2,000,000 
Gulf Oil y Sh. SH - $50,000,000 a . 
Serial gold notes due $6,000 ,000 viv Faby 1 "21 °23.z2z.U 
Gulf States Steel Co—Common stock v t c (V 107, p 2101)- 
is pee ef stock 7% cum v tc call begin 1918 at Bees 
ae peat sto stock 6% non-cum v tc convert intoc 
uxing Ore & Iron Co Ist M call 101 (ve 101, > 177, Doct 








§ in 1919,'Q—M 30 Mar 30°20 1 
7 in 1919 J jApr 11920 1 
See text Apr .° as $2 


orp Oo 
Oct 1 “To 1 % 
Mar 1 1949 


July 1 1946 
July 1 1937 
May 1 1939 
Apr 15 1933 
June 1 1955 
Sev 1 1925 


Sept 1 1948 


Oct 1 
Feb 24. 19 LSgIN 


feng 1 1920 14% 


Saly. 1 A te 

Apr 1 Tid Ar 

A Bee tet | 
pr 

Jan 2 1943 


Checks mailed 


oO do 
32 Nassau St, New York 
majority. 


New York, London, &e 
Ww P Bonbr&Oo.NY & SF 


Bankers Tr & SanFr 
ork and San Fr 


New York and San Fran 


QOrcr DOr  On~I 
9) 


Pittsburgh by check 
SIN Y Guar Tr Pitts UnTr 


vie? N Y,b check 
Bicesham Tr & fave Co 





eee A Se 
bor GOONS 









































EAT LAKES TOWING CO. _ORBART ATION a 
N GR ul 1899 as a consolidation. See V. 69. p. 19 eee, 


F f+: Dal? 
ene on, a 100. 
i44t. 
"11. ‘17. "18-Mar "20 


qu.) 
0 7 y'tly (Q- 
. . E. Gilpin: Sec. & Treas., M. H. Wardwell. New 
7, V. 104, p. 667. Office, Cleveland, O.—(V. 106, p. 503, 932.) 
GREAT NORTHERN IRON ORE Ag ett A Ly ary July 1917 
- Hanna & Co. of » to or er lease substantially 
the Iegulng free. only core 4s 
a 
The eresbeas ate Louis 


ern Ry. stockholders Properti 
V. 04, p. 556; V. 99, D. 1751; V. 104, p. 955; Vv. 


"10. “11. 
1 $1 


share 
In 1918, March 


REPORT for year ending 


Jpee. se . office, 
32 Nassau St.—(V. 107, p. 85, 287: V. 1 - 109, p. 69; Vv. 110, 
Pp. 1191.) 


a patel WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 
gnesep. California Nov. 23 1917, , as of June 1 1019, purch- 
ased, wapeect of estern 


Po (incorp. in 1806) 

wer "Gen 

Oo. The California Electric 
purchase, but the a 

oe of Cal ifornia is now the operating company of all system proper- 


in Oct. 1919 (a) owned on a tributary of the Sacramento 
miles from Oroville and 160 miles from Oakland, hydro- 
t V. 108, p. 3127: 
09, p. 1363 Pp Fran cisco with ca- 
pacity pee 36 So h. p. (including re--y Oity Electric Co. 
lease and stock contro! a similar 1 on dS plant of Cal ornia 
a Generating Co. in Oakland, transmit ectrici 


ty to Oakland over 
two circuits to substations at Sacramen ag hasty Antioch, Cowell and 
Oakland 85. 


69 


The compan 


co 
000 h. p., known as the Cyemen 


thence to San Francisco Bay 
¥ pe 4703: Vv. 108, . 2127. 

owns the $5, common stock of the California Electric 

Generating Co 


. at Oakland, a steam power plant, capacity 12,000 k. w. (see 


w) 
When the 40,000 k. w. Caribou plant is completed early in 1921, the com- 
pany will have a generating acit Ag! 105,000 k. w. of hydro-el 
Ant which eg er with =e w. from steam plants, will give a 
tal capacity of Wien ail the power sites are utilized, over 
will be develo 


~STOOK OF (GREAT WESTERN POWER CO. OF CALIF.—Auth., 


» $30,000,000 cum. pref. -) 
Dec. 31 1919, com., 831 500, 500 , all EF by ‘Weston’ Power Quttanding 


after deducting interest on all funded guaranteed 
are twice the annual pref. dividend. including shares proposed . 


(1) Great Western Power Co. of Colt 
debentures ae from N 
at 100 and int. ‘into ‘Great W 


Ger var value oP ” $95 195 per share 
to $4 me "Bn 
7 161. 


Power Co. oie cides ers. 
The First & Ref. M 
of bonds Series A sol 





ired sinki 
ling amount annually cas ios pe 4 a, and $2, 
First & R af, rae. | of 1919 Vv. :'V. 109 p. 0. 
‘Co. is eposited 


090 com. stock of 
cr. V.g9l of California Hlec. Generating Oo. 


Leased and Controlled hy sabe / 
Electric Generating Co.—Leased t Vetere 
the $5.000.000 com. stk. and aye 6% on th 
: all now out (divs. cumulative © from Jan. 11 
reat W Power o di oy f- auth. e500 000; 
 f Great Western Power Co. 
which 7, D reemed 





. 2127; V 96, p. 1 
REPORT. —For cal. year 1919: 
Calendar s— 


19 1918. 

$5,393,599 $4,644,407 $4,008,553 
905,316 875,786 
146,197 


Gross 
Surplus after deductin charges 
incl. Fed. taxes and 5 eee . 


Preferred dividend 


Balance, surplus 





OFFICERS.—M. Fleishhacker, Pres., San Francisco; H. P. Wilson, 
V.-P. & Sec., New < Treas. & Asst. Sec., F. M. Tompkins, N. Y. 
| Sat ~ Broad St., .Y., and 14 Sansome St., San Francisco prt, 110, 


GREEN STAR STEAMSHIP CORPORATION.—V. 109, 703, 
2268; V. 110, p. 81, 365. =e ghd: 


wee eee CASANEA COPPER CO.—ORGANIZATION. an ee De 
26 1906 and acquired nearly all of the 1,000 the 

ae ot of Greene Consolidated Copper | Oo. weoewy Wee which in turn 

owned all the eae of oe OCananea Consolidated Copper Oo. 

In June 1917 arranged to purchase aa, the 2 properties of the last-named 


company. See V. 105. p- P75. 184; V.1 
gL dorama ists. ngs 1914. An}. a ie gh A 


oa Feb. 24 1919; none since to May 1920. 
ee ae my year end. Dec. De, Rts » 106, _D- ay ows: Total 


639; net income, de ; dividends 
Satie Dee ,215; def. for year, B wi 456 32 327. Total oad bureies +e 31 1917, 
aia Ree) Hier eg) Goto 


£69860 730 
3 065 


3 ,000 ,000 
4.100.000 





2080.) 
GRIFFIN WHEEL CO.—See American Steel Foundries Ce. 
GUANTANAMO SUGAR CO.—Report V. 109, p. 2268, 2354. 


5 A ih Ale ge 7 «Al tt. CO.—ORGANIZATION .—Incorporated 
in Delaware 8 yet aes 8. Successor to the business conducted by Messrs. 
Guffey and G Bs of Pittsburgh. Produces and sells crude oil and 
natural gas and is meri Bon AD. for the extraction of line from 
Coming need ane Operates ee ns est V la 
and Texas fields, where it nae ow ey Yincluding gy rights on 166,000 
acres of land situated in Osage Nation, oa ion the oil rights on about 
eb mem ty nyt Maye I. gt oil and gas hts on a tract of 
900 acres in West V y acquired) on about 200,000 acres of eal 
and gas seeperee. dent sr y production over 3 ,000 barrels. No 
of ey ry wells, 

wns 75% of the a of the Billings Gasoline Co., operat 
head line pent at Billings. Okla., daily capacity 2 
Acquisition o in 1,250,000 acres of 
V. 110, p. 768, 171. 


STOC K.—The Pref. stock is convertible in Common stock at the rate of 
one share of Pref. to four shares of Common. Has equal voting power with 
the Common stock. The authorized Common stock was increased in July 
1919 from 300,000 shares (no par valve) to 500,000 shares (a0 pag value). 
No mortgage ‘without consent of 67% of the outstanding stock. 
es: is callable, all ot pam after Dec. 1 1920 at 105. See offerings in 

108, p. 174; V. 1 . _ Both classes of stock listed on Pittsburgh 
Stouk Exchan yen * in Nov "i919. (V. 109, p. 1895.) 
cl tuding ofl sal SN me fh in By NE eerena ted $1,853 2 
u oO es receiv , - 
sth deduct ¢ aivideni: ds, $7 1o, 60 balance surplus after general, c., expenses, 


DIRECTORS grt a > Guffey after ene. .),E.N.  Giteepte fY (V.-Pres.), 

J.D. Gallery. H. M. Brackenridge burgh, Pa Mather, Boston 
and H. K. Bragdon (Treas.), Pitttburgh ——(V.110, p. 171, 768.) 

GULF OIL CORES ATION. --ORGANISATION ——Organized in 
1907 — through its subsi conducts an active business in producing, 
ing and gn ge ge tg and its products. Owns 
a) producing wells rig: connect ipe lines, in 
, Lo refineries 


Kansas AL Mexico; pal 
of 60,000 
steamers an 


Worth, Tex., Lowen daily ca 
tank er ocean-going 
Cc tions ‘“‘at practically all of the Atlantic sea- 
at inland points over a large area of country.”’ Its produc- 
nos of —- from ae own has not beet ~~ ae, oon tes - — was or 50,000 
has no n under amoun e past two years. 
v. V. 108 Bp. 2 BAA: V. 109, p. 682. 


,000; tstanding, $35,284,600, including 

$22. A16,400 aa ‘{n » Bae pa at par and ¢ to the extent “ 50% ‘paid for option- 
of end. 

ay IVID NDS ~ ‘Regular rate ate 5% D. a. a guly and Oct. 1913; thereafter 


and incl 
T Se rhe | issue of $18, 000" 6% gold notes sold in 1919 will 


mature $6,000 a0 yearly on Jul 1 1921 to 1923, without option of prior 
edemption while these are outstanding. Gulfoil 88. 
bonds 919, 3175 ,000. 


REPORT for 1919 in V..110, p. 875: 


a casing- 
300000 cue ft. of pan. 
land in Columbia, 8. _. . 


917. 


0,499.4 
1,013 567 
85,836 
&c 11640 

Interest, taxes, y 
e for war taxes 5,000,000 
Dividends (6% per annum) 2,074,320 


Bolanes, su lus $9,356,340 $10,500,493 $9,576,426 
—(V 09, D.- : Vv. 110, D. 875, 967.) 
- in 4 


-—ORGANIZATION.—I 
GUL iF ot AGH BS STEEL CO. Southern Iron & Steel Co. 








acres. V. 105, p. 
Dee. 1919, $1,000 
$4.000.000 2d 2d Deel. siock, 





ing in Doe yo ®t ve me 


"550. “including 89.238 22 pe ors 


tor: p. 2101. 2232, 2013, 
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INDUSTRIAL STOCKS AND BONDS 


(VoL. 110. 








| Date 


Par 
Bonds 


MISCELLANEOUS COMPANIES 
eviations Value 


[For abbr , &C., see notes on first pagel 


Amount | Rate 


Pee Where Interest ano 
ng 


Last Dividend 
and Maturity Dividends are Payabie 


When 
a Payable | 








Higchoneeck Water Co—Common ot roy $6,000,000. - 
Y, preferred cum red text auth $4 0 
6%, preferred convertible text aut $500 
First,mortgage bonds auth $6,000,000 Callabie 105 
Harbison-Walker Refractories mmon stock 


% cam e 

Hart, Schaffner & ‘Marx—Common stock $15,000 

Preferred (a & 4d) stock 7% cumulative 
flertman Corporation—Ca ita) stock $12, 

askell & Barker Car Co—Stock 250,000 shre. 
Havana Tobacco Co— Bonds Reo 000,000 gold 
Helme ( ) 

Preferred stock (a & d) $4, 000. 000 7% non-cum 
Hendee Manufacturing Co—Com stock $10,000,000 
Hf = ‘hand | Pane Soke eth 616.000 600. 

es Powder on au 
Fete ree er 510,000 000 red 120 Now 16 bee 1916 -- 


| 


i 


+) eee 


— 
bo 
o 


35 


text 
text 
text 
| tex 1 
And 28 *20 1% 
June30'20 1 4 fe 
June 1 1220 4 
Tune {1 1 ery 
24% 


ioe 

Abr 1 1920 

4 2 1 1920 1 
"20 4 

May 5 ‘20 


E 


SSSSS5S55 


5 


we tt 
NONWWALD Wie 
r =8838a% 
— ons] 
POSS 


S355 


Guaranty Trust Co, N y 
Checks mailed 
hecks 





ANHonan 
BS: 
3833333 


S 








| 
| 














trust agreement of Dec. 1 1913 expired Dec. 1 1918, but was 
Dec. 1 1921 (subject to earlier termination at any time, at 
as to 12,626 shares of First Pref. stock, 350 share 
of Second Pref. and 6 ‘534 shares of em gee stock had. Voting trustees, 
Alexander J. Hemphill, Alfred A. k and John W. Platten, and the 
ositary, the Guaranty Trust Co. of 2 New York. V. 107 , Pp. 2101, 2298. 
ividends.—After paying first pref. accums. (15 1- 6%). Bt. 1916 

1920. 

See 


1913-15. °16. °17. °18. 1919. 
First preferred (% 7 7 7 
Second preferr 
Common (7) - - 
Common (ext 1K%&1.R. 

April avte ¥ aacserly common dividend of 1% was paid; none since. 
O08, p. 2 gi ividends on Ist Pref. stock declared in full to 
and, including, Jan. 21921. On 2d pref. declared in full to April 1 1920. 


5. 
EPORT .—Report for calendar year 1919, in V. “pl0. p. 1185, showed: 
we after Hinde 2d Pref. Fs ommon Balance, 


a! et &c. dend. Sur. Def. 
‘ 79, 421 $140,000 $5, 142 $111,136 sur. 


The votin 
extended til 
tion of the pruscees) . 


or 
$23, Sr 
17,474 1,037, 999 ydef. 3.8 
64,54 "874 188 sur. 1,792, 748 
141.660 783 
reserve for Federal taxes, depreciation, 
paid a 25% dividend ($2, 222 250) in common stock. 

Pres., James Bowron; V reas., A. R. Forsyth; Sec.. W. H. Moo 
Office, Brown-Marx Bidg., Birmingham, Ala.—(V. 110, p. 1092, 1185. ¥ 

HACKENSACK WATER CO. —ORGANIZATION. —Incorp. under 
laws of New Jersey in 1869. Supplies water to a pumber of cities and towns 
in Hudson and Bergen counties, New Jersey. 

CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years from date of issue. The 6% pref. stock is exchangeable, share for 
share, for 7% pref. stock. 

DIVIDENDS.—Dividends at the rate of 7% (8%% s 
paid on both classes of stock. 

EARNINGS.—For 9 months ended Sept. 30 1919: Total income, $1,170," 
126; net income, o34l. 168; pref. div. (334%), $11,250; com. div. (316%) 


$181,250; surplus, $4 
Myles Tierney; Sec. & Treas., 





sur. 1,963, 


&c. y Also 


a.) are being 


8 ,66 
es., Rob bert W. +4 ai V.-P., 
Talbot.—(V. 109, p. 1529, 1703; V.110, p. 171, 875.) 


HALE & ey RN CO.—Reo puinotios wen, V. 105, @ 2276, 2270, 
ae  oged PRS OT, P- 177, 908, 12 108, p. 883, 1168. Offering of 
Mtge. une 1 1919, in Vv. v8. D. 2333, 2527.) 


" HARBISON-WALKE REFRAC FORIES Co. ence crones 

—Incorporated June 30 Pa. Manuf. aoures Se roducts, &c. 

Has 34 any a RR. 400 kilns, emplo ae CeO : total daily 

copactey, } : a tag ~~ y i: Plante are isanted in "Pa.. Sh in Ohio and one 
oe nd. an a. 


yg hot .— Authorized and issued $9,600,000 6% cumulative f. and 
$18.000,000 common stock. var each $100 No bonded or funded debt 

The company has declared a stock dividend of 50%, avaite in common 
stock July 15 to holders of record July 5. This avices aid able, subject 
to authorization by stockholders at a meeting to be -_ _4 une 23 of an 
increase in common stock from $18,000,000 to $27,000,000 


DIVIDENDS.—On preferred, 1902 i n full to July 1920, 6%. 
On Common— { ‘07. 1908-09. 1910-14. "Bite Bike Eee Bibe 19. 1920. 
%% None 2% yrily 2% 5% 6 6 6 1% 
4 18 6 See text 


REPORT .—For year ended Dec. 31 1919, hes V. 110, p. 1287, shows: 
m.. a. Pf. Dios 1gemmon wale 


nce, 
rnings. rofits. vidends. Sur 
1919, al: 981,122 $3 T14 ATT age boo2% 82 160,000 $378 477 
1918, 15 mos. 7,207,722 5,504,957 720,000(1 3) 430, 2,354,957 
i 725. 817 576,000 rr: 440,000 4,709,817 
10.604 576-000 Oe 


1,260,000 1.704:604 
18% ($3,240,0 March 
1913. Tota von get Dec. 8%, (33: $12,750 509 , 


‘surplus us prior to 
OFFICERS—H., W. Croft, Pres; J. E. Lewis, O. amil- 
ton Stewart, ima RT. - . Walker, a Por a 4 
Sec. Office, Pittsburgh, Pa wy: 110, p. 1287, 1752.) 


eet SCHAFFNER & MARX. INC ——ORGAN .—Inoor 
ay 11 tbl ou succeeding firm man ufacturing men's clothing. v one D. i370. 
ao tt .—Common stock, $15,000,000; par, $100; pref., see table. Pref. 
is redeemable in whole or part at 120 ‘and. accrued dividend , at least $500.- 
000 to be retired on or before July 1 1921 and $500.000 a 5-year periods 
thereafter. No mtge. without the consent of 75% of the ref. stock. 
V. 92, p. 1376. Le. 1639. y issued, $5. 000; had 
been reduced toD 1919 to amount shown in table ($3,314 ,000) by the 
fund. 108, p. 475. 

wo Dali -—On ae in full to June 30 1920 incl., 7% (1 uar. 

mmon div. Mar. 1 191 6 to Feb. 28 1920, 1% quar. (4 % per anda) )- 


REPORT .—For year ones x Nov. 30 1919, in V. 110, 


59: 
1917-18. g 1915-16. 
Total profits $2,200 318 $1, 481,015 *$1,603,762 $1,792,002 
Preferred dividends (7%) 232.689 "234.617 "240,843 260,539 
Common dividends (4%). 600,000 
Redemp. pref. stock, &c. 317,620 


Earle 

















000 
367,111 198,509 368,893 


Bolesce, » serps $279 ,287 $564,411 $562,571 

*After deducting $270, 000 gwen income and excess nll gyre taxes. 

OFFICERS.—Pres.. H. Hart: V.-Ps., Max Hart Alex M. Levy: 
Sec. & Treas., W. M. Cresap wo(V 110, p. 265, 559, arb. ) 

PAN a QRPORATION. — ORGANISATION .—Incorporated ia 

1916 and acquired the tal stock of the Hartman Furniture 

V. 103, p. 2337. Con- 

ital stock. 





HA 
Va. bs 
& Oarpet Go. of O companies 
eucte S a mall order retail business in the Middle West. Oa 

44 oe oe one class). V. 103, Py 2337, 148. Dividends: Sept. 3 1917 

to <P 1919, 5% per annum (14% Q.-M.); March and June 1920, 

he ge quar = a Aus. 1919 recommended to stockholders that the par 

hve id of the capital stock be changed from S100 oe $20, shoakhiaidans ts 
e5 of new for cnet share of old. p. 582. 

No funded debt other than the (unassumed ) $140.¢ 000 ‘lst M. 


gold 54s of Hartman Furniture & Carpet Co., ist 


serial 
ue on or before July 1 1920. 





REPORT .—Combined results year 1919, in V. 110, p. 657: 

Cal. Year— Net Inc. Interest. Depr Dividends. 
$2,328,292 

$16,989 5,333 

509,310 ; 59,316 

2,014,407 24,374 $188,000 1,802,033 

OFFICERS.—Pres., Max Straus; V.-Pres., Milton L. Hartman; Sec. & 

Treas., E. G. Fe isenthal: Asst. Sec. & Treas., Harry A. Cohen. Office, 

3913 Wentworth Ave.., Chicago. —(V. 110, p. 365, 565, 657, 1977, 2080.) 


ceASK Ee x BARKER CAR CO., N. Y.—ORGANIZATION.—In- 
corporated % i 12 1916 with 250,000 shares of authorized capital 
stock, 220. 000 o Ri, 2 (no par value), to succeed the Haskell & Barker 
Oar Co. of Michigan Oity,. Ind., 1852. Plants at Michigan Olty, 
Ind., have capacity of between 15, and 20,000 cars, both wood and steel. 
Stock. "Cita one class (no bonds), was listed on N. Y. Stock Exchange 
une 


DIVIDENDS.—Jan. 1917 to April 1918 (quar.), 75 cents each; July 
1918 to July 1920 (quar.), $1 each. 
1418, show 


REPORT .—For year ondies t98- 31 Be in V. 110, 

Jan. 31 Years— 1918-19. 1917- 3. 1916-17. 
Gross earnings $3,743,131 $4,409,210 $2. 634,192 $1,135, 
Rep., renew., amort., &c_ 615.478 ana 294 293 333 ‘305.749 
Res. for renew. ,repl.,&c. 300,000 350,000 300 ,000 135,00 
Dividends ($4)880 ,000 ($3 34 )825,000 ($3) 660,000 165,000 


Balance, surplus $1,947,653 $2,761,916 $1,380,859 $529,618 


OFFICERS.—E. F. Carry, Pres.; Chas. A. Liddle, V.-Pres.; H. E. 
Harding, V.-Pres.; P. C. Curtis, Sec.; David A. Crawford, Treas. 


DIRECTORS.—E. F. Carry, Arthur O. Choaté, Wm. E. Cory, David A. 
Crawford. Jos. W. Harriman, Geo. E. Marcy, Ambrose Monell, John R. 
77 Frank A. Vanderlip ‘and Thos. C. Curtis, Jr.—(V. 110, p. 1418, 


HAVANA TOBACCO CO.—ORGANIZATION .—Incorporated in New 
Jersey on May 28 1902 as amalgamation, per plan in > 74, p. 1142. The 
Amer. Cigar ~ age od 4% in the com- 


mon stock and $3 . 

Stock, com.  $30.006 . 5% non-cum., $5. 000, 00: outstanding. 
com., $29, 790, 941. ae i $4, 703 ,800 Ay of shares, $100. On Dec. 311918 
there was $296, of pref. "and $2 of com. stock held in treasury. 
Bonds, $10,000, 000 20-year ‘gold 5s, of atch $2.500,000 not issued. Report 
for calendar year 1919 shows: Divs. received, $534, 195; 4 $424,637; 
int. on bonds, $375,000; bal., , $265,442. Treas. . Finch: 
Office, 111 Fifth Ave., N. yw ; 110, Pp. 1630.) 


HAYNES AUTOMOBILE CO.—Note offering V. 109, p. 1464. 
H. C.S. MOTOR CAR CO.—V. 109, p. 1896. 


(GEO. W.) HELME CO.—ORGANIZATION.—Incorporated in New 
oat Dec. 4 1911 and took over snuff factories at Yorklyn, gt ., and Hel- 
metta, N.J., formerly owned by Amer. Snuff Go. V. 93. p. 1605: V.94.p pes. 

No prior lien without the consent of two-thirds of each class of stock 
P+ age 


DIVIDENDS.— j'13. ‘14. °15. °16.°17. ‘18. 19. 
10 10 10 


10 10 10 10 2%, 
extra in January . 2 4 4 
REPORT .—Report for cal. year 1919, in V. 110, p. 1085, showed: 


9. 1916. 

Net earnin *$1.254,967 $1,074, 702 $917,971 $1,078,503 

Preferred dividends (7%) 280.000 280, 000 

Common dividends. .-_-_(14)560, 000 (10)400, 000 (14) 560, ‘000 (14) 560, 000 
Balance, surplus 


$414, oid ve 702 $77,971 $238 ,503 
Pres., Otis Smith: Christ 


& Treas tman. Office, 111 Fifth 
Ave.—(V. 109, p. S175, ‘V. 110, p. * 1085) 


a the MANUFACTURING CO.—ORGANIZATION.—Incorp. 
Oct. 4 1913 in Massachusetts, successor to com ~ = same name. Manu- 
factures the ‘“‘Indian Motorcycle”. Plant at gfield, Mass. Branches 
at London and Chicago, Il! 


CAPITALIZATION .—Pref. stock is convertible into Common share 
for share. Callable as a whole ony at 125 and for sinkin sar at a8 329. No 
m e without consent of 75% of outstand aoe 

classes have equal voting $7,500,000 Since p Aug. 31 1919, $510, (060 pret 
has been retired benving 2 ne difference between the original 
amount authorized, $2,500 eo ~ ans ,000 now outstanding 
retired under the terms ef t Mogg Sinking Fond as ‘provided in the Asiihes on of 
Organization. Quarterly divs. oe 1 iv % have been paid on the Pref. stock 
since Jan. 1 "i914 to } 1 1920, i 

REPORT.—For fiscal year aia in V. saee: 1889. 

Years Ending Aug. 31— 1918-19. 917-18. 1916-17. 
Net profits $1,454,717 $740. 691 $539,755 
oe. Re # Pref. eve. ¥ vy a 91 14.718 484,391 2 


aoe = inner; Tr Clerk, Frank J. 
Sprinetield: ass Dy 





























1915-16. 
$208 980 
5,699 def.100,729 

Weschler. ce, 


in Dela- 


& 
110, p. 265, 470.) 
HERCULES, foo eR COo.—ORGANIZATION .—I 
ware Oct. , and took over,as of Jan.1913. per plan ‘disin 
tion ie " ~\* the E. I. du Pont de N emours Powder 
(V. 94. p. 1386, 1 1698: V . 95. >. 969). Half of the sods received by 
tb e27 defendante in the dissolution suit is without vanes ven 
Common "14. "15. 1916. i 3 1920. 


8 2, 2 


47% (47 
Oo price at which tak 95 gee 
LATEST BARMINGS —3 months ended March 31: 


Gross. Pref. , 
$4,786,630 $632 ,023 93 ,625 
6,674, 785 302,881 93 ,625 
REPORT.—Year 1919, Nie ‘al p. 763: 


Calendar patos i 


$538. 398 


anes ee €3.) 
$20,539, 737 $1, 579 795 
45,556,052 2. 15.603 
s08.c00 Sass 8 

H. Dunham: V an oe 8 Ww. 

at “C4, N. P. hood, 


500 6. 
CO. _H.H.E 
763, 1092, 1977.) 


Sec. & Treas. astman G. 5.) 1 O, D. 





May, 1920.] 








INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &., see notes on first page] 


Par 
Value 


Last Dividend 
and Maturity 


Amount 


Rate When Places Where Interest and 
Outstanding % Payable Dividends are Payable 





Segrege see rat vie —Commen stock 

Pref stock 7% cum callable at par $700,000 
Homestake Mining Co—Stock $25,116,000 ; 
fhudson Navigation Co—Coll trust sf ‘ponds red par.. Ea.c 

New Jersey Steamboat first .— age gold F 

Hudson Nav Co gold sinking fund mortgage c 

y River Front ist lien gu ser due $15.000 ann.c* 
Humble Oil & Refining —Com stock $25.00 Oy 
Hupp Motor Car on stock auth $6, 

Pref 7% cum conv auth th $1. 1.500. 000 call 120 & divs__- 
Hydraulic Ay y od Co of Niagara Falls—See Niagara Falls 
Illinois Pipe Lin tock $20,000. 

Indian Packing Corporation—425, 000 shares 
iadian Refining Co—Common stock $4,500, 


S 358888335 


000 
Pref (a & d) stk 7% cum and participating convertible _ 190 
50 
100 
100 
100 &c 


Class B (2d) pref (a & d) stk 7% cum (non-conv) call 110-- 
Indiana Pipe Line Stock $5.000.000 
ingersolleRand—Common stock $15,000,000 authorized-.-. 
ret stock 6% cum (a & d) option (see text) 
Pirst mtze $5,000,000 gold red 105 since 1911_...N.£c* &r 





1906 | 


| 





S 
: 








Equitable Trust Co 
Oentral Un Tr Co 
‘inion Trust Co, Aibany 
Union TrOo;Albany,. 
See tex 


May 1°20 2%)|New York 
July 1 1920 1%|New York 


Dec 31°19, 8% ey, Ohio 

Apr14 1920 25c.|Equita le Trust Co,N Y 
ar15 20 3%)|Checks mail 

Mari5°20 1% do 


New 
May 15°20, 4%|New York 
Apr30°20 2%!/Checks mailed! 


Jan 21920 3% do : 
Office 11 B'way, INBY 


8 
Sept 1920-1925 











7 


00 
00,000 Dec 31 1935 


























HE RING-HALEMARYIN ge KS CO.—ORGANIZATION.—I 
in N. Sep ae S05, pe yee in V. 80, p. 999. V.94.p. 3 
a9, po $100. Div, on p in 1913, 7% (A.& O.). On Jan. 1916 
d 7%, being dividends of 1914, and on May 25 1916 6 paid 
A 1 1915 ne thet “dividend: on Nov. 16 1916 paid Oct. 915 d 
vidend; on Jan. 31 1918 paid ie defesres aoa July 20 1918 a 
April 1917 es Se dividend 637 611. On Oct. 2 1918, 
617, nD. 8 1919 paid 7%, cover- 
In *iolo on pref., 7%, DA. & O.; 


3% %, COV erred div. 
eferred d hy “— Oct. 1918, 
On July 1 1919 paid 2%% on ‘* com. “stock. 


ing 
poe 1 1920, 3%%. 
Jan. p. 1920 paid 218 70 and 5% “aig 3 com.; April 1920, 14%, 
orepaugh; Sec. . Marsellus; Treas., M. Swanson, 
sie 400 B’way, —(V. 102, my 612; V. 104, p. 563: . 106, p. 61, 


HERSHEY CHOCOLATE CO.—V. 109, p. 481, 682. 

HERSCHELL=SPILLMAN MOTOR CO.—YV. 110, p. 1184, 1294. 

“se VALLEY PRODUCTS CO.—V. 109, p. 177, 1890; V. 110, 
Dp. . 


HOMESTAKE MINING CO.—Inco 

4,000 acres, located in the White 
Lawrence County, So. Dak., where the 

plant, including reduction works, ALA m 


DIVS/[(1910 to 1912. 1913. 
Since’09{ 50c. pea 65c. month] 


. in California Nov. 5 1877. Owns 
ood Mining District. near Lead. 
Company hasa Ee ‘gold mining 
s, electric plants, &c. 
1918. 


1914 to 1816. 1917. 
ly 50c. mthiy 
15% stock $1 yearly 


y 65c. monthly 65c. mth 
xtra . None 
Jan. 1918 to ay 1919, 50 cents monthly. In Oct. 1919 dividends 
were suspended ‘‘for the present” owing to a fire that necessitated flooding 
to the 6th level. V. 109, p. 1529. 


REPORT ~aeers, for year neens et, 31 1918 in V. 109, 
Total income, $6,121,347; abe exp., es, &c. $4,399, 
$1,416,733; dividends, $1. 3.960; deficit, $1, 201.5 43. 
Pres., Edward H. Clark -F.. 

N. tt, + Hed: Oi 


Treas., L. T. H 
Room ‘910. Am Nat. "Bank B — _: 
N. ¥.—(V. 106, p. 90, 927, 1234, 2340; 


Columbia Trust Co., 
171, 1529.) 

HOOD RUBBER CO.—’V. 110, p. 1092, 1294. 

HOUSTON OIL CO. OF TAXES.—V. 109, p. 177, 275, 1896, 
2175, 2443; V. 110, p. 166, 26 


| at “pa On & REFINING CO.—ORGANIZATION .—Inco 
of well selected leases upon lands 
ae considerable holdings in Louisiana, , tt. 
and smaller a a For description of new wells, output, 
new pipe lines, refineries, &c.. see V. 109, p. 1890. 

STOCK.—The Standard Oil Co. of N. J. owns 50% of the Capital stock. 
The compen in Oct. 1919 had ecranged to increase its stock from $8,200,- 
000 to $25 000, and having set aside $400,000 of the new stock for sub- 
scription by em pp lovece. offered the remaining $16,400,000 to shareholders 
of record Oct. 250 S00 of & an Cartes | A ,at par, $100 a share, and 
96.150. ,000 ok 


171. 
ft deprec'n, &c., 


n 
. 109, p. 


2076, 


“B at $250 a share. 109, 'D. 703. Stock of Series 
shall J entitled to receive aye od of the the per-share quarter] civicene 
os may aid for the quarter ending OF9: ¢ stock of “a 
haved as of the date final mn BY i ‘full is made on the ive 
~~~ 4 — tion and shall be entitled to receive that proportion of the 
hare dividend payable at the close of the quarter during which such 
payment is made that the portion of said unexpired quarter at the 
date of such final payment bears to the entire q 109, 1896. 
The company is understood to have paid liberal dividends but no vidend 
at a ezasabte in Nov. 1919. Balance sheet as of July 31 1919 in 
p 
President. R. 8. Stenting. Houston, Tex.—(V. 108, p. 787, 1168; V. 109, 
p. 1703, 1890, 1896; . 110, p. 1746.) 


HUPP MOTO ti CORPORATION.—ORGANIZATION.—Inc. on 
Nov. 24 1915 in Va., to make automobiles and take over the business and 
es of the Hu p Motor Oar of Detroit and Oanada, and the 
er. Gear & Mfg. Co. of M p. V.101, p. 2074; V. 102, p. 2079. 
i, owns or controls, through stock ownership, the following: Hup- 
mobile Co. of New York, Inc.: Hupmobile Co. of New England, Inc.; 
Hupmobile Co. of Nebraska, and Detroit Auto Specialty Corp. 


OAPITALIZATION.—Pref. stock, $1.500.000. all issued; 7% cum. and 
conv. into com. stock. one share of oref., par $100. for ten shares of com. 
yer $10, prior to Jan. 1 1919. $192, 100 pref. was converted; purchased 

or retirement to Jan. 15 1920, $348,800: oaving, outstanding 3959. 100. 
Sinking fund, $100,000 yearly (but not exceeding 120% of par amount of 
ee stock outstanding) to be applied to purchase of stock at not exceed- 
ng 120. Voting power: Pref. 10 votes, com. 1 vote for each share. Com- 
mon, $6,500,000 auth., $5,192,100 issued, balance reserved for pref. 
conversion. ‘No bonds or mtges. outstanding Apr. 15 1919. Pref. divs. 
Jan. 1916 to July 1920. 1%% quassesyy Initial com. div. of 24%% paid 
in Feb. 1920: May, 1920, 2%%. is redeemable at 120 and accrued 
—v. e 3 months notice on any div. date 3 years after issuance of last 
nstalmen 


REPORT.—For year ended June 30 1919 (V. 109, p- 1076) showed: 
1918-1 1917-1 6-17 


; -18. 
Net profiis after taxes $535,603 $836,691 
ng I 79,030 91,553 
—For 5 months neat Nov. 30 1919: Net sales, $9,997,690; balance after 


pref. divs., $1,086,7 


OFFICERS.—Chairman of Board, J. W. Drake; Pres, D. Hastings; 
V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von SShiewell. N. 
office, 25 Broad St. Ladenburg, Thalman & Co., N. Y., are interested . 
—(V. 110, p. 171, 470, 1752.) 


IDAHO POWER CO.—V. 108, p. 2333, 2531. 
ILLINOIS NORTHERN UTILITIES CO.—See 
ILLINOIS PIPE LIN 
_ 30 1914 and se 


“Elec. Railway” See. 


CO.—ORGANIZATION .—Incorporated in Ohio 
.over as of art 1 ern the — 


LATE DIVIDENDS.— 
Per cent 
Dividends paid in 1918, June, 8%: June, 8% 6%. 1919, May 
and Dec. 8%. Bal. sheet Dec. 31 1919, shows Pie $1,300, a7 soaireet 


$692, 128 Dec. 31 1918. 
& Treas., W. E. Badger; Sec., OF. 


1915. 1916. 1917. 1918. 1919. 
5 39 Sas 14 16 


Pres., Bay ya Lima, O.; V.-P. 
Moore, Findlay, O.—(V. 107, p. ios. 2012; V. 108, p. 883, 2128.) 


IMPERIAL OIL LTD. OF CANADA.—(V. 109, p. 891, 
1465, 2076, 2443; V. 110, p. 265, 1746.) 


IMPERIAL TOBACCO CO. OF GREAT BRITAIN &c.—(V. 109, 
p. 481, 682, 1465; V. 110, p. 875, 974, 1092, 1419, 1646.) 


INDIAHOMA REFINING CO.—V. 110, p. 265, 768, 1192, 1294, 1752. 


INDIAN PACKING CORP.—ORGANIZATION. — or. in Dele- 
ware, July 22 1919. Owns all the stock of the Indian Pa Co., > ae 
Wreen Bay Packing Co., and the New England Supply Co. ngag 

the manufacture and distribution to wholesale grocers and for an ney . 


full line of canned m 
acy share was paid Oct. 14 


1278 


vidends .—An initial I dividend of 25 cents 
1919; same amount paid Jan. 14 and Apr. 14 


DIRECTORS.—Frank L. Peck, President; Hugo R. Heymann, Vice.- 
President; Geo. B. Gifford, Treasurer; John M. Clair, Secr etary and Nathan 
J. Miller, office Green Bay, Wis.—V. 109, p. 481. 1083. 


INDIAN REFINING CO., INC.—From Jan. 1 to Sept. 15 1917 a total of 
42% in dividends was paid on the pref. stock on account of accumula- 
tions for the quarters en c from Dec. 15 1912 to Sept. 1917, thus clear- 
ing up all accumulations. 1917 dividends on common stock, suspended 
in 1911, were aT with 3% payable Dec. 20; Mar. 1918 to Mar. 1920 
a 4 3% 2, Fiat 00 105, p. 2098. 

Y intemal common is issuable only for the conversion of 
me, p ~"+ two shares of preferred for one of common. Voting trust 
ended May 1 1918. 

The shareholders voted Nov. 11 1919 to authorize new Preferred stock 
subject to the existing Preferred issue, to consist of ss, ,000,000 Class B 7% 
Cumulative Non-Convertible Preferred stock, callable on any dividend ~ 
at 110 and divs., entitled to no dividends above its 7% p. a. and havi 
no votin wer (except in default in payment of four quarterly dividends)” 
and no right to subscribe to future issues of stock. V. 109, p. 1704, 1896. 
In Sept. 1919 the final $212, 000 of the $5,000,000 1st M. 6s of 1911 was 
paid off. V. 109, p. 891. 

showed: 


REPORT .—For 1919, in V. 110, p. 1287, 
1919. 1918. 1917. 
$2,467,980 $3,703,988 $2,878,395 
1,200,000 


25,000 0 
% 210.000 (7)210,000 312,500 
)360,000 (12)360,000  (3)90,000 


$1,172,980 $633 ,988 $275,895 
Pres., Th ore L. Pom Gen. office, 244 Madison Ave. a ae we 
City —(V. 109, p. 891, 1176, rrr o4, 1896; V. 110, p. 1287.) 


INDIANA Fe mi ee Oat. CORP.—See Chicago & Eastern [llin- 
ois R. R. and V. 110 


INDIANA PIPE ed Bs GPO ee NON &O.—Incorporated in 
{ndiana in | yar or rue pipe in lines in State of Indiana. Formerly controlled 
by Standard O but segregated in 1911. 

B- "19. 1920. 


DIvs.—.. ‘tas. 1913. 1914. {om 1916. 
20 32 27 16 16 16 See 


Extra a x 4 text 

Feb. 1920 paid 4% regular and 4% extra. May 1920 paid 4% regular. 
year 1919 in V. 110, p. 768. 
19. 1918. 1917. 


REPORT .—Report for on. a 
ORS (01 $1,146,233 $1,454,154 


16. 
1 Ores $1,300 aah 
21)1050 ,000 (24) 1200, The 60 1§}00'000 
Belaaee, surplus 685 $96 ,233 $254,1 
OFFICERS.—D. 8. posane?. Pres.; R. A. Miller, V on & ct 
or: Gooepe Chesebro, Sec.: vingston. 
ain off 


Net earnings 
Reserve for taxes 
Preferred dividends 
Common dividends 





Balance, surplus 


"17. 
16 


. KF. Li Treas 
ce, Huntington, ind. N. Y. office, 18 Bway. N. Y.—(V. 110, 
p. 768, 1294 ) 


INGE FONT RAND CO.—ORGANIZATION.—Incorporated in N. J. 
Junell S gequres bo ae ae em Drill and Rand Drill companies. 
Owns iante at P P a hy ton and ne pa Pa., and Painted 
Post. 117 - also V. 84, p. 867; Pp. 465. Cana- 
dian Y. 108° p. 824. aoe war erase. V Ti 08. ~ 2277. 

STOOK .— Authorized iss $15,000,000. * ns p. 255, 7. 1439; 
V. 91. p. 719, 1028, 1098, 1388, 1515, 1632; yon . 874; V. 

1232. Common stock was in creased in April 1916 be 20 % ‘stock divia end. 
In Dec. 1916, ean Ad $10,231,035 stock outstanding, $750,000 new 
stock was offered to employees 3300. payable out of wages. V. 103. p.2240. 


DIVIDENDS— 1911. 1912. 1913. 1914. 1915. "16. ‘17. 18. "19. 
Common cash _.. aby, 5 5 . 15 50 30 10 10 


do = stock_- 25% 20% 

On Dec. Py igi Bald tone extra in cash as s shown and in A pril 1916 30% 
in cash and 20% in stock. On Dec. ‘28 1916 20% ne ng od April, 
20%: Dec., Om: 1918 Apr. 30, 5 To's Oct. 31,5%. 1919 5%. 


r. 30, 
July and O , 2%%. 1920, . 81, 246%; Apr. io. P36 %. 
109, p. 177. 


REPORT.—For year 1919 shows: 
1919. 1918. 917. 1916. 
¥8. 116, 551 $10, 800 ,765 $9. 674,182 $7,925,156 
983,15 2 619,539 
i "892, ‘918 3,452 ‘815 
50,000 173 ,000 
151,518 151.518 


1,089,595 ; 3 eee 
Common dividend rate- (10%) (10%) (30%) 


Bal., sur. or def___sur.$3,775,794 sr$2,416,074 pe 769 ,667 sr oes 

Aiso paid a common stock dividend of 20% ($1 693 $80) i it 191 
Total a Dec. 31 1918, after aoe, surplus of BLL dh 
solidation subsidiary company, $10,241,120. 


(FRICKE RS.—Chairman, Wm. L. Saunders Pres., George Doubleday 


Total income 
Depreciation 
Reserve for ay oy taxes 
Bond interest, 
Div. on pref. Ran (6%) 
Common (cash) divs_-_-- 











ist. V-P., Wm. R. Grace; Sec., Fred. erton; Treas., Richard D. Pur- 
cell. Office, 11 Broadway.—(V. 110, a OTT 2197.) 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 110 





f 


MISCELLANEOUS COMPANIES Date Par 


{For abbreviations, &c., see notes on first page] 


Bonds | Value 





injané Steel Co (new Yee Ay S50 250 000 
Mtge g« due Ay 000 yeari April 1 
eton & Ral Mene $10 0,000 ,000 s akg (4 © bag FS 
Inspiration Consol Copper Co—Stock 000,000 
international Agricultural Corp—Com stk wrt 000, OO 
Pref stock (a & d) 7% cum $1 18,000,000 aut horized 
, - M ven yy RAF bonds $30 oe OOS OUt : 
Oo 000 
rte aa lone Cotte teats then 118 (310.000.0000. 
' oa oar on ,000, a si all sold ee San, -~OB.c* 
nternational Fur Exc ange—Comm 000 
homes ge (a & d) SG cumulative call 110 $ $5 ia ,000 
t —Com s 
ra aE este Oe cum 36. (00),000: See. 107, p. 1874 
Internat , Harveller Corp.—See Int. Harvester Co. 











When 
Payabie 


Rate 
% 


[ast Divtdena 
and Maturity 


Amount 
Outstandtna' 


Places Where Interest ané 
Dtvidends are Payable 








re tI 2% 3% 
pr - 

July 1 ions 
Apr 26°20 7% 
 |July15 °201%% 
NiMay 1 1932 

M Tat ‘20 $1.50 


June 1°20 1%% 
Dec 1 1929 


Apr | 
Apr 15 1920 1% 
June 1 1920 134 


— 
© 


8 in 1919 
A 


First Tr & 8 B, 
New York and Ohienee 


S88 
£353 


° 


= 





Saske 
Bhat 


Tgbee3: 
SER 


Checks mailed 
Checks maliled 


3 





| 

















pan 
ER, with a capacity of 1, 
as tad of aed par one. to 2 ell 1917 pu 
ne of annum. In Ap 
coal land 14 miles lee NE. of Pittsburgh. . 104, p. 1493. 


STOCK.—Auth., 330.000. gD epioceed, ‘i .000 000: exchanged for stock 
of old co., $250 for $100, $25,000,000. 104, p. 168. The lders 
on —. af 1920 voted to reduce the m4 ‘value - the capital stock from 
$100 to $25 a share and to exchange four shares of new stock for each share 

held. The proposal to reincorporate in Illinois and to recapitalize, making 
the shares of no par value, was laid over for future consideration. 


». acta Od —1917, Mar., 5%; June 1917 to Mar. 1920, incl., 8% 
a (2% Q-M.). In June 1920 TF Ap a ‘div. of 75c. a share (3%) on the 
mh ey par value stock. Extra dividends: In May 1911, 1912 and 1913, 


oa 3 
BONDS.—1ist M. 6s of 1908. See V. 87, p. 1162. Exten. & Ref. Mtee..- 
$10,000,000 auth. subteus to call at 103 & int., all on fret Annual sink- 
ing ‘fund 4% of te amount issued except os 500 000, for 
which the 3% sinking fund begins in 19238, ry lst bel retired 
eariy 


being 
$150,000 y in meantime. V. 95. p. 1749; V. 97, p. 953; v. 100, p. 645. 


REPORT .—For calendar Ary 1919, in V. ‘110, D. iy 
eee, Years— 





$6, £30. 146 $14,473,512 $21,240,783 $11,365,477 
Depreciation, &c 1.424.052 1,953.71 13 1.769.166 539,241 
Bond interest ‘340 981 353 rt 436 ,549 375 450 


$001,060 1:999°820 
$3 063,553 $3,165,489 $8,535,248 $9,650,878 
x After reserve for Federal and other taxes in 1919, but before taxes in 
wat oo gs Block; Pres., P. D. Block; V.-P. & Sec., E. M. Adams; 


Chairman _ E. 
Treas., W. D. Truesdale.—(V. 110, p. 470, 565.) 


TIO tee SONSOL OATES COPPE COo.—ORGANIZA- 

TION .—Incorp. in Maine Dec. 18 1 Owns 4,216 acres, of which (a) 

f 370 for mining lands, and (b) 2,346 ty mill site, tailings. d ls, water 

ly, &c. Produces about 18 .000 tons per day: Company 8 py have 

all id off. Owns \% of the outstanding 16.320 shares of the stock 
of the na OilCo. Acquisition of Warrior ae: V. 110, p. 1295. 


DIVIDENDS.—An initial div. of 6K%% ($1 25 par share) was paid 
May _s so July 1916 to Jan. 1919, incl., 10% quar.. also July 30 1917. 
147; id. Red Cross contrib 

n quarterly divid 
to $1 50 rcar4 ae  — Apr. 1920, 


Production (Ibs.) 6,000,000 6,900,000 26.900.000 26,700,000 
REPORT.—Fiscal year ending Dec. 31 1919, in V. 110, p. 1639: 
1 1918. 917. 


19. 

Copper produced (lbs.)..._.....--.- 78,038,306 98,540,041 80,566,982 

Sales Sy $11,045,222 $17,516,323 $21,242,217 
yy ae 9.615.367 10,739,579 10,417,411 

cmanees noes and Federal taxes_ 272,523 1.065.743 1 

Other income 237 ,698 

Interest paid 

Dividends 


Na eciation ye 
alance, us or t 
Net cost of 

Kelley, 


Pres., 
1530, 1639, 1977, 2030.) 


i. TO ABRASIVE CORP.—V. 109, p. 1083, 1275; V. 


INTERNATIONAL AGRICULTURAL CORPORATION. — ORGANIZA- 
TON .—Incorporated in Jun 1909in New York. Owns one-half of the 
stock of the Kaliwerke Sottetedt vate ame ow potash mines at 
tedt, Germany (having sold one-half with an option outstanding in 
Jan. 1o18 on the remaining half), Prairie Pebble Phosphate Co., Florida, éc. 
a ae dec vr in Tennessee and ae rege potarter in various States 
1450; V.92. p. 1181: V 1768: V. 97. p. 1895; 
09, D. 1699. Had contract till Dec. 311 1920 ath the Tennessee Copper 
Ga. ee Dee. Bt 1928 oat in Mar. Laie « it exist ing contr that a new contract, 
pe ond = yc me Shar ex contract, had been made. 
V 110 1419; V. 243 


: = , 1581. Stock increase, 
v 92, Pd F559, 1131, isi. P potash be. A on p. 287, 231, 1197: V. 94, 
p. 70, 282. Properti es owned, &c., see application to list. V . 100, p. 138. 
BONDS.—Of the Ist M. and coll. trust gold 5s, $13,000,000 were issued 
the remaining $17,000,000 are issuable for not more than 75% of the 
cost of acquisitions, im provements or betterments, securities of other com- 
panies and general corporate pur (the last-named to @ maximum 
ml of $4,000,000, until $21,06 MX) are outstanding, and thereafter to 
& maximum amount ‘of $2,000, 000} but only when t fe consolidated net 
income for the fiscal year next preceding shall have been three times interest 
charges, incl. bonds to be issued. Annual sinking fund equals 2% % of all 
bonds outstanding: May 1 1914 to RN 1920, $3,523,100 bonds were -* 
chased and red. (904. 500 in 1920), leaving only ‘$9,476,900 pond 
hands of public. 2 1767; V. 95, p. 1211; V. 96, p. 1632: V. P. 
at application _ lick” 100, p. 138; V. 102, p. 255; V. 104, p. OM 


08, D. 4. 
1 1916 the loans and notes yable aggregated $1,166 
on June 30 1917, $3,304,733; June 30 1919, $4, 409.665. V. 109, p. 1699. 
Kaliwerke Sollstedt Gewer! t has outstanding morteage bonds for 
6.000 .000 nares Gates June 18 1912. Independent Phosphate Oo. hae 
out $389, 000 bo ledged under mnostenge. Endorsed notes of jointly 
owned satauatioean une 30 1919, $450.000 


DIVIDENDS.—On pref. to Jan. 1913, incl., 7% nn. 
after to July 1918, when 1% % was paid;’to July 1920, 1: 
dend accumulations Apr. 15 1920, ut 41% %. 





Balance, surplus 





.259 cts. 


Sec. & Treas., J “Allen.—(V. 110, p. 


None there- 
4%% quar. Divi- 





REPORT .—Report for year ending June 30 1919, see V. 109, p. 1699. 
fe 30 Gross Net sean — “4 ares ya 


erest. dend. 
097 Cont 512x$815. 969 
533,237 


— % Income. 
1918-19. $4,734 553 $2,845,014 $511. 
1917- 583 2. 


726,678 1,025,171 
1916-17. 2.851.408 1, 73 29 840, 
iene 2c 2,793,898 2,107,778 581.906 Ft. 817 Sie lhachbte 1,034,055 
udes five quarterly ‘dividends of 1 
Total ‘profit and loss surplus, June 30 19 g °$1.8 805, 082, against $636,812 


in 1917 

DIREOTORS.—8 en B. Flemi (Pres.), Albert French (V.-P.). 
d.d- a oy a” Ve 4,5 a ae Waldemar Schmidtmann, Thomas 
Lamont, ‘iggin, J R. Floyd (Sec. & Asst. Treas.), Daniel E. 
Pomeroy, ce Weld, Everett B. Sweezy and Douglas I. McKay. 
Office, 61 B’way, N. Y.—(Vv. 110, p. 1419, 1977, 2197.) 

INTERNATIONAL COTTON MIL a" ~4 ya ew —A Mass 
corporation organized on Feb. 6 1913. per plan in V. 96. p. 1232, 1705 
New interests entered the board with Lockw reene & 4s9 

. » D- > 


Boston, as managers. See V. 96, p. 1705; V. 93. p. 1395: 
V. 106, p. 504. 
h Controlled Companies. No Spindles. 


adits Owned in Fee and or 
107,496; La Grange, Ga., 9,984; 
ansville, Ga., 11,232 


Oupes in fee— Manchester. N. 
tate Cotton Corp. i. 209 ,800 out of $f 212. 100 stk owned: 
bonds)— Warner © Newbur ryport. MM 21,624; Le Roy 
Cotton. Le Roy, N. wy 980, an well Weaving 390 looms... 31,704 
imperial Cotton Co.. Vole Ont. ($521,300 out of $600,000 


stock owned 
; ($470.000 out of $690.- 


Oosmos Cotton Co.. Ltd., Yarmouth. 
000 stock owned; funded debt is S01, '000) 
Owns all the outstanding ($175, 000) com. stock and $189, 700 of the 
17,800 pref. stock of the J. Spencer Turner Co 
Boston ($100,000). 


Also owns entire capital stock of Boston Yarn Co., 
No funded debt. 

Also owns a minorit ty interest ($2,000,000 common) of the Mt. Vernon- 
Woodberry Mills. Inc., Baltimore , incorporated Jan. 30 1915, to take over 
the Mt. Vernon-W oodberry Cotton I Duck properties, per A aa v.99, Dp. a 
now inde cadens controlled. g of that notes. V. 
Pas 898, 1 . vv. a ti 58, 5, 934, ¥} 737, 816. 905, 1262, 2090: V 
Ol, p. 373° ‘eo? 927; | *, 3, mr = . 104, D. 1268; V . 106, p. 1898. 
Litigation ended, Vv. 


OARTT Al. SPOCK. port shareholders voted . April 1916 to reduce the 
stock to 





ted pref. dividends. wi ch had in 
roposition to pref. shareholders in June 1916 
Ds.—Ob pref., 1% % paid Sept. and Dec. 
Sept. 1916. when dividends were resumed at the reguiar rate. 1% % quar. 
Dec. 1916 to June 1920, 1%% quar. On common div. of 2% ($1 per 
$50 share) was d quar. from Po 1918 to March 1920. In June 1920 
paid $150 (3% ‘ 

NOTES.—The of the new of $5.000,000 10-year notes 
sold in Nov. 1919 were in part mood 3 to a the $4, Mi 000 2-year notes 
Feb. 1 1920. These new notes are callable, all or part, for 4 six years 
at 103 and int., then for 2 - at 102, and 101 thereafter. Sinking = 
not less than $250,000 yearly 45% of issue by maturity. See 
1998 84 088 20 ++ 48 29 1919. 1 ab aad accounts payable as of Dec. 31 


Sales of Waakined Goods by International, Dey Xate. Cosmos and Impertat Cos. 


REPORT.—For cal. year 1919: 
1919. 


191 919. 918. 
Gross profits. $4,256,960 $5,849,681 | Int. on notes- $239: 167 $262 206 
Net profits. - - 3.353.117 4,487.914| Net co’s prop_$3 023.049 $4,087.752 
Co.'s propor_._ 3.262.216 4.349 958 

has been made 


No provision ederal or Canadian taxes, 








estimated at $700,000 for 1919. 
DIRECTORS.—Robert F. Herrick (Chairman), 8. Harold Gretes 
Pres.), Frank J. Hale (V. ~t ), Edwin Farnham ‘Greene, P. 
nelling. F. L. gzinson : oston; F. P. Carpenter, Man ~ oe RD 
N. H.; John B. Dennis, Sohn Ee. Rousmaniere, N. Y.: W. J. Casey, Balti- 
more; ‘Albert L. Scott, Boston; Allan B. Greenough (Treas.). Chas L. 
zupot is Clerk. Office, Boston, Mass.—(V. 110, p. 1285, 1325, 1854, 
Ray ye Ta FUR EXCHANGE INC.—ORGANIZATION.— 
s DS 9. Has ~~ the International Fur 

Excharige of uired Funsten Brothers & Co. 
(estab @. L881) en F. C. Taylor Fur Co. ( ny 1871). Business, wholesale 
nd sale of raw furs of all Holds public auctions in 

Boring, i walls and Winter at its salesrooms in St. Louis, whither dealers from 
-_o fhe world aed both raw and dressed furs for sale at these auctions. 

CAPITALIZATION -—The Pref. moe | is entodte at 110, sinking fund 
begins June 3 » tae. See offering in V. 09. D. 964 N e without 
consent of 2-3 of Pref. stock outstandi nitial div: 

stock for period from Aug 9 to Sept. ; 
1919. In Jan. and rApril 1920 a 1%%. V. 109, 
President, P. F. Fouke, St. Louis, Mo.—(V. 109, p. Bad 2 T683. 1278.1529). 
on te TF FRRATIONAL HARVESTER CO.—Originally incorporated 
on Aug. 12 1902 and acquired five concerns manufacturing azri- 
LE machinas: ng Mesvesler Oo., McCormick Harvesting Machine 
+ dy &c. Also has tim coal, ore, blast furnace and steel proper. 
See full Gpacrs pice of plants organization, &c., in Oct. 193s; 
101, 1574 1575: V 08, p. 2 2038; 8: V. 85, p. 104. ' Canadian Oo., 108° 
In June 1919 a Chattanooga Plow Co. and Parlin a Oren- 
oan Oo. of Canton, fil. V. 108, p. 2437. 

In Jan. 1913, in view of conditions then prevailing, it was thought best 
to transfer the business in foreign countries and the so called new lines to 
. a 08” nization, the International Harvester Corporation per plan 

toh 65, the capitalization. previously $80,000, common and 

132, cum. pref. stock being divided equally between the two 

ooo Gi 08 se - 1918 oY p sepennte compenres ¥ were again united 
an: the . of 


any’ with 
the former pa ROSEY ay. 87. = wigs, Tod. 1290, era: v. "t08. p.2038. 
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MISCELLANEOUS COMPANIES 
abbresvtations 


{For , &C., see notes on first page) 


EE 
Last Dividend |Places Where Interest and 
Dtetdends P 


Amount 
Outstanding and Maturty 





international Mescan tie Marine—Stock com $60,000 

Pret (a & d d) 6% eum $60,000,000 (V4, p 1309. 1870) 22 

ist & Col Tr $50. 000 callable at 110 & N 

of Controlled Companies— 

Oceanic Stm Nav \Ser 1 sf £125.000 yrly, call at par...-..-.- 
M debents Ser 285% or £125,000. tA 
lasues see text belo 

Internat Mo of Pock Cerp—Com stk 320,000 shares auth 

— t% = $10,921,900 auth call 110 

2d pref (a & 2 cum $5,347,800 auth call 105 
(The) Haternational Nickel—Common stock $50,000,UUU auto 
stock (a & d) 6% non-cum $12,000,000 auth--- 








See text. |New York City 
Oct l 1941 e@Geeceeeeeee @& e@ @& @& mee 
June 30 1922 
June 30 1943 


See text 

Mar is °20,3% 
Mar 15 '20,3% 
Mar 1 1919 2% 
May 1 1920 1% 





Bankers Trust Co 
do do 




















Under the pressure of war conditions the International Harvester Co. 
(the old company) sare agreed in Aug. 1918 to a settlement of the Federal anti- 
a suit which it had previously appeaied from the decree of a divided 
a decree based on the but u power to dominate 

eg 2 agricultural ianphounans trade. This settlement is outlined as follows: 

Essential Provisions of Settlement in Aug. 1918 (V. 107. p. 608, 699.) 

(a) The company to dispose of a harvesting machine lines known 

— the trade names of “Os “Milwaukee,” and Fen ge oe a 
the trade names themselves, and all patterns drawings blueprints, dies, 
jigs and other machines and equipment used in the manufacture of those 
—_ to independent manufacturers of agricultural implemen 
) The js ae * to dispose of the plants and works at Springfield, Ohio. 
an ‘Auburn. .. where the “Champion” and ‘‘Osborne” lines are 
man 

(c) If not otherwise disposed of within one year after the war, the before- 
mentioned lines of machines, to be sold at public auction. 

(d) Company to be prohibited ‘ao Dec. 31 1919 from having more than 
one sales representative or agent In any city or town in the United States 
for the sale of harvesting machines and other agricultural implements. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary 

Following this settlement the International Harvester Co. of N.J.and the 
International Harvester Corporation were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchan 1 1-3 shares of the new for each share of the Internationa! 
Harvester Co. of N. J., and 2-3 of a share for each share of the International 
Harvester Corporation. V. 107, p. 608, 699, 1104, 1195, 1290. 


STOC K.—Rights of stock, see application to list. V. 107, p. 1574. 


DIVIDENDS.—Regular dividends at rate of 7% o per em were paid 
on the pref. stocks of the International Harvester Co. S R and Int. 
Harvester Corp. Dividends at rate of 5% per annum w ia on Inter. 
Harvester Co. of N. J. common stock from 1913 to 1916: 7% in 1917 (5% 
and 2% extra) and two dividends of 1%% each were paid on April 15 and 
Sele 1h 1010 cahcds te Svabsate bad Goan Wald Gn the cote 
noe of the Inter. Harvester Corp. since July 15 1914 owing to European 


wer he consolidated company paid its initial dividend on common stock 
1%% Oct. 25 1918; Jan. 1919 to April 1920, 14% quar. 


INDEBTEDNESS.—The company had no long-term obligations out- 
standing in Dec. 1918. 


REPORT .—For 1919 at length in V. 110, 
Consolidated Income Account of Merged Companies 4 td tE 1918 and al 
Operating income after taxes $25,786,197 $31,648,856 $30,417,211 
Interest __. 818 437 882,454 973 821 
Ore and timber extinguishment 
Reserve for depreciation 
Special maintenance reserve 
Reserve or losses on receivables 
Pension funds 
Approp., employees’ savings plan-_. 
Other reserves 
War losses (p. & 1. deductions) 


581,486 
2,172,146 
996 
1,163 ,066 
750 ,000 
250 ,000 
900 ,000 

‘ ; 9,086 ,103 
Preferred dividends 4,200,000 4,200,000 4,200,000 
Common dividends 4,800,000 3,800,000 2,800,000 





608,726 $6,985,325 
$71,645,388 $68 ,036 ,662 


OFFICERS President ~—< F. McCormick; Vice-Presidents, Alex~- 
ander er F. P erkins , W. V. Couchman, A. E. McKinstry, H. B. 
pone: © Post; Sec. & al ge A. y; Compt., Wi iam M. 

eav. General l office, we So. M oe Rv. Chicago AV 108, p. 175, 
388. 1932, 2038, 2437; V. 109, p. 276, 582.) 


" INTERNATIONAL ME CANTILE MARINE O- Fa RGANIZATION « 


C. as en Taternat. Nav aoeN in 1 plan, V. 74 
B. Ses. Ses! 3: V. 75, p. 1089, 1305 entire cap g By White Star. 

meri can, Red 8 Star, Atlantic ite Tine wad in the 
Leyland Line, £587 030 of the £1.414, 80 5% « cum. peat stock and £1.1%4. 
630 of the £1,200,000 common stock. PB. 2080 Securities owned in 

19, V. 108, > 2327. In Nov. 1916. joined n purchase of N. Y. Ship- 
building Co 103, p. 1891; V¥. 105, 

in 1918 all os company’s 93 sean anare es on Dec. 31 1918 
896.521 gross istered tonnage (including several jointly owned) had 
been requisitioned and were pete operated by the British, United oe yee 
and Belgian Governments. Steamers under Construction and ordered a 
Jan. 11919 aggregated 215,000 tons V. 108, p. 2328, 2333). The43 -.~ 1 
lost through enemy action, 1914 to 1918, azgregat' ng 409,967 gross tons, 
were all covered by insurance and so account for the increases shown 
in the following items: 


Quick Assets on Hand Dec. 31— 1916. 1918. 
NE TE iitin ential tt attain ceemlitbeeamebe $5,607,025 $18,443,555 
i Eo, nn it, niin emammand 18.379,489 31.511.955 
Marketable stocks and bonds 17,907, '363 30, 856,144 

The British Government began releasing from requisition on Feb. 15 1919 
all of the British flag steamers not actually required for war purpcses, which 
has resulted in most ef the British flag steamers being freed from requisition 
but continuing under certain licenses as to trades and special re memento 
and regulations for the carriage, at very moderate fixed rates, o ropor- 
tion of British Government traffic. his release from remneiattion s very 
satisfactory, as it permits of a majority of British steamers being re- 
turned to theirjrecular services. The American flag steamers have also 
been released from requisition. Red Star service was resumed in Nov. 1919. 

In Oct. 1916 the company’s financial position having been vastly im 
proved ornag, | to the war, a reorganization was effected without foreclosure 
per plaa in 103, p. 582, 668, Eas 1985, the funded debt of the Inter- 
national Oo. being redu by 30,729,000 and its direct interest charges 
from $3,243,330 as of Dec. 31 1914 to $2,369.820. V. 105. p. 387. The 
a a” eattrely undisturbed the existing common aed | preferred soe. 

103. 214. The American International Corp. 3. p. 2338: 
106. D° do) = 1916-17 acquired a considerable armount i the capital Ride 

The shareholders in Seen 1919 voted not to dispose of the British mit 
See official data is matter but of general! interest in V. 108 
p. 883, 1393, 2128, 2245, 99333, 2437, 2531. 


$7 ,009 ,593 





The stock trust certificates for the pref. stock were exchanged for defini- 
tive stock in Dec. 1919. 

Divs. on Pref. Stock Since Jan. 1 1917— 1917. 1918. 1919. 1920 
Regular poh my rena now F.& A 6% 6% 6% See 
Oa. ears my 1 1 

Feces on oy divid and. poremlaleen in 1920, Feb. 2, 5%. leaving 
ld 52% . oF ye gst ag . 827; V. 109, p. 1183, 1278. 

Coll. Tr. Sinking Fund bonds dated Oct. 1916, 
and yng a 1 1 tA but pa to prior BT eealon on any int. date coo 
1LO and int. on 4 weeks’ notice. Sin ing fund oot less than 
annum beginning in 1917. and p Tift more if more than $40, 000.- - 
000 bonds are issued. Total aut ie ae fh 000. Present Ew -) bearing 
6% int., $44,009.000. Remainin 9,000,000 reserv 
ase under restrictions to meet not over 5% of a cost of additional at 
squipment, &c., and for improvements and betterments Fad the a 
Int. rate not to exceed. 6% and callable at not over 110 andint. On Dec. 
1919 $500,000 of the "$40,000,000 remained in treasury, and $1,25t',000 
had been retired by sinking fund. V. 105, p. 387. 


te ,92. BON DS.—Oceanic Steam Nav. Oo. 44% debs.; to Fm 1 
1919, £2,759, oe =, peen ee of which is 100 retired b 

fund, oa v. p.1 59. D- 202; V. 102, 2170; V. 105, mete 
£2,300 A it ne = ER ng ue Dec. 1 1921 "Gash deposited for ness): 


Official Estimate for 1919.—The estimated combined net earnings for 
April 1919, during which, for the first time since the war, the majority of 
y ve ne Properties were operated under more nearly normal conditions, showed 

ed om glen Home indicating that the combined net earnings of the 
Beitist and American properties for the year 1919 would probably exceed 
by not less than from 25 to 50% the average net cat pines c o 1917 and 1918, 
which were. respectively, $12,171,542 and $11,493,075" V. 108, p. 2333. 


ANNUAL REPORT.—For calendar year 1918, see V. 108, p. 2327. 
(Compare report of White Star Line, V. 106, p 2553, 1686.) 


Combined Incom-, Incl. Sub. Cos. 190% Ononed and Fred. Leyland & Co. 
1918. 1917. 1916. 


Gross earnings (after providing for 

British excess profits duty), also 

miscellaneous $38,042,093 $60,027,267 $88,449,726 
Gross op. exp., incl. "U. 8. war taxes, 

British income tax; also int. on de- 

benture bonds of subsidiary co’s.. 20,507,389 41,188,379 55,061,353 


Net earnings $17,534,704 $18,838, a $33 388,372 
Interest on I. M. M. ; it 308 2,362,841 3, 
Depreciation on steamers 4,169,489 
Pref. divs. I. M.M.C 


we. 








$5. 803,270 $2,343,697 $26,027 ree 


The foregoing includes the earnings from operations of American 
Star, White Star, Atlantic Transport and Dominion lines, and Eoetend Get 
and dividends from other companies. 


Note.—The British excess profits duty on earnings in excess of the aver- 
ag? & earnings of any two of the three years previous to the war was inc 
in, 1916 on 50% to 60%, and in 1917 to 80%, but in 1919 was reduced to 


DIRECTORS.—1922: G. J. Baldwin, H. Bronner, P. A. 8S. Franklin, J.M. 
Perry, Charles H. Sabin and Frederic Ww. Scott; (5) i921 term: Otto T. Ban- 
nard, Donald G. Geddes, John W. Platten, Charles A. Stone and Frank A. 
Vanderlip: (c) 1920 term: Edward O. Grenfell, J. P. Morgan, R . Hon. Lord 
Pirrie, ..P., Harold A. Sanderson an | Oharles Steele. Chairman, Harold 
A. Sanderson; Pres.. P. A. 9. Franklin: Treas., H. G Pailips: Sec., 
E. E. Parvin. N. Y. office, 9 Broadway.—(V. 110, p. Go. 664, 1295.) 


, We TERNATIONAL MOTOR TRUCK CORP.—Incorp. Nov. 8 1916 
N. Y. as a result of the refinan y &. the sateraetsonsl Motor Co. of 
Dela ware. Acquired approximately 000,000 of the assets of Wright- 
Martin Aircraft Corp. in Dec. 1919/ lants are located at Allentown, a.; 
Plainfield, N. J., and New Brunswick, J 


CAPITAL STOCK. —The N. Y. Stock Exchange authorized the 9 Teting 
of temporary certificates for 70,777 additional shares of common stoc 
par value (auth. 320,000 shares), on and after April 27 1920, on official 
notice of issuance as a stock dividend, and 141,554 shares of said common 
stock, upon official notice of issuance ‘and payment in full. or in exchange 
for outstanding subscription receipts, making the total amount applied + 
283,108 shares of common st 

The stockholders on April 27 1920 (a) increased the auth. common stock 
from 80.840 to 320,000 shares, no par value; auth. (b) the declaration of 
100% stock dividend (70,777 shares of Common stock) on May 11 to hojders 
of record May 7 at rate of 1 share for each share of com. stock so held. 
(c) Authorized the offering of 141,554 shares of common stock to common 
stockholders of record May 7, pro rata at »50 per share, at the rate of two 
shares for each share of common stock held 

The cash received from the 141,554 shares is to provide funds to pay off 
the floating debt. amounting to about $2 500,000, to provide for the erection 
of a storage building at the Allentown plant at a cost of about $300,000 and 
to supply additional working capital to increase inventories and thus meet 
the requirements of expanding businses. 


REPORT .—For cal. year 1919, in V. 110, p. 1084, showed: Pape -vng | at 
143.698; gross income, $3,229, 179: net income (after Fed. taxes, 
$1.983 .469: Ist pref. divs. (Nov. 1 1916 to Sept. 1 1919), $841 681. 2d wear’ 
divs. (Nov. 1 1 18 to Bent. 1 1919), $156,376; surplus, $985,412. Report 
for March quar., V. 110, p. 1977. 

OFFICERS. eh J. reine. ves ; R. Fulton, E. C. 
C. W. Haseltine, Sec. & Treas. Office, 352 West 64th S8t., 
—(V. 110, p. 470, 1084.) 

IONAL NICKEL CO.—Inocorp.in N.J. Mch. 20 1902 

i eee OP a oded te International Nickel Co. and Colonta!l Nickel} 
Oo., per LS a V. 95, p. 239, 682. Had previously acquired all stock of 
Canadian Copper Co., with plant at Cop er Cliff, Ont.; and the Orford 
Copper Co. of Bayonne, N. J.: contra) lokel Corn., Ltd., Loudon and 
Jociete Mintere New Cal “ne Dp. pans. 1257. English con- 
tract and new plants in Oanada; fee y. th 14: V. 61, 2432; 
V. 104, p. 2227: V. 105, p. 502 00, p. 198i. Federal! Commission re- 
pore, V. 107, p Ade tov" p. 805. Power development, V. 107, 
12. 


Dp 
Large capital expenditures were made for new construction and improve- 
monte ta the three years 1915 to 1917 at the mines, smelter, pores plant 
and refinery in the U. 8. and Oanada, providing the additional productive 
capacity necessary to ‘meet the increased war demands. 


Fink, V.-Pres.; 
New York. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Date Par 





international Pa 
k common $20 } 000 ,000 
(not as to assets) 6% cum $25,000,000 
lst & Ref M 5s $20,000,000 efcall 102% Series A Gi -500,- 
a xxc 
Gons mtge $10,000,000 g red 2% sink td(V 80,p 1482) Eq.xc* 
Other divisional issues, see text. 
International Products—Common shares 135, 000 auth 
Pref stock 7% cum $6,000,000 ist M bonds 
lst M bonds | 
Internat Prod 8S Co marine equip trust (guar p & i)__Col 
international Salt—Stock $6,077,130 (V ¥6. p 1025) | 
Coll tr M gold $12,000,000 red 105 8 f $200. 30 ois. U smx 
Subsidiary Compan held by Public— 


Retsot (fining first morteage gold 
Salt Oo. (sub co) lst Mg 
sidueeitheael Silver Co—OCommon seoolt (issued, $9,944.,- 
700; in treasury , $9. 259 338) | 
Stock pref 7% (a ak d ) $9,000,000 (Issued $6,607 ,500)-.--- 
Dividend scrip (V 76, p 106) 
First mtge $4,500, 000 e f called at 110 since 1901__N.xzc* 
Debentures $2.000,000 gold redeemable at par_._.-..-.- 2 
International Steam Pump Co—See Worthington Pump & 
interstate Electric Corporation—OCom stock $1,'10,U0U 
Preferred stock 7% cumulative $1,509,000 
1st Lien 6% coll.b4s.call (ail only)at 102 & int since Mar'i6 
2-yr gold noves call till June 191 see t 
2 Or teasen notes call till Sept 1°18 at 101.t | ae he 100 %~- . 
ese $1,702,000 owned by Int Salt Co 











i3i7 | 


Value Outstanding 


—s ——— 


$100 $19 ,803 ,920 | 
100, 24,771,240/6 in 1919 Q—J 


1,000 6,347 ,000 
1,000 


None ad oOo can 
100 


100 &c 


| 
| Amount | Rate Last Dividend | Places Where Interest ana 


and Maturity | Dividends are Payable 
| 


July 1 1899 1% Checks mailed 
Apr 15°20 1s do 


When 
Payable 








J Jan 1 1947 


| Bankers Trust Co, N Y¥ 
535,000 | J\Jan 1 1935 


| Metropolitan Tr Co, N ¥ 


J 493 ’21-July °26 
Apr 11920 1% 
ye ts 1 1951 
& dd ‘Oct 1 1925 
& J July 1 1932 


Empire Trust Co, N ¥ 
Columbia Tr Co,.NY 


| re tx Nat Bank, N ¥ 
J Jan 1 1933 A de do 

‘Aug 1 SY 1%'A 
Mar 1 1919 1% Guaran 
M«&s S Mar 1 1933 


M & 6 seni 1 1922 


Text 


E Fitkin & Co, N Y 
Trust Co, N Y¥ 


Equitab e Trust Co, N Y 
Now York and Chicago " 











The new refinery at Port Colborne, Ontario, was placed in opera- 

tion in July 1918; it had cost to March 31 1918 $5, 314. 091. all paid for out 
of tr funds; its annual output capacity is reported as about 15,000,000 

Ibs. of nickel. V. 108, Pi 1063, 2237; V. 106, p. 2338; V. 107, p. ‘85. In 
1918 the International Nickel Go, of Canada, Lid. increased its authorized 
capital stock from $5,000,000 to $50,000 ,000 "(the issued stock being owned 
by the American compan r) and took over the assets of eaetine Copper Co. 
with its mining and smelting operations in Canada and the refining opera- 
tions at the Port Colborne plant. V. 108, p. 2236; V. 106, p. 2348. 

Canadian tax retroactive from Jan. 11915. See V. 104 Bs. 1390, 1902. 
Government price April 1918. V. 106, p. 1419; V. 104, p. 11 


STOCK.—Shareholders voted Jan. 1916 to decrease the par value of com. 
shares, cach $100 share being exchanged for four $25 shares. V .102, p.348, 71. 


DIVS.— (| 1912. None 1 1915. 1916. "17. ‘18. °19’20. 
mon %, 2 10% 10 17% &10stk. 25 23 16 ong 

In March 1919 com. div. was reduced to 2% and in June, Sept. and Dec. 
no dividend was paid on common stock because of over-stocked market, 
following end of war. Pref. div. however, has been paid as usual. V. 108, 

- 1940; V. 109, p. 582. 

“REI PORT .—Fiscal year 1919-20: 

March 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
bs aida Er Sey $11,211,521 $16,181,501 $16,979,608 
Net x $2 ,7-¢ 5 x35, 922 '630x$10, 1a 988 $13,557 ‘970 
tad eed dividends (6% a 53+ 534,756 5756 534,756 
Common dividends-. __- 4, 183. 460 7,948: 574 10,040 304 

Per cent (10%) (19%) (24%) 


Balance, surplus_ _. $2,210,978 $1,204,414 $1,646,658 $2,982,910 
x After reserve for Fed. taxes, depreciation, mineral exhaustion, &e. 


OFFICERS.—Chairman of Board, Edmund C. Converse; Pres., W. A. 
Bostwick; Sec. & Treas., James L. ‘Ashley. Office, 43 Exchange Place, 
N. Y -~(V. 110, p. 566.) 


¥ INTERNATIONAL PAPER CO. ~—Eneos Jan. 31 1898 and pur- 
chased prince’ De pulp and paves mills of the U. S.; see V. 81, p. 
2623; V. ef. p. 428 69, p. 4 
organization, securities, &c., as of June 1918 and earlier dates, see state- 
ments toN. Y. Stock exchange in V. 107, p. 1575. V. 67, p. 1359, and 
F 065 '046 726; V. 80 In June 1918 owned or leased over 

acres of pes lands in U. S. and Canada. The Continental 
5 eae ag Ce., a majority of whose $5,000,000 stock is owned, has fac- 
tory at Reentecd Falls, Me., yng ty 8 about 15,000,000 bags daily. V. 70, 
P- a6, V. A 2: 494, 908; 3 

p. 





For full description of properties, 


786; V. 80, p. 2624; V. 82, p. 103; 


Work was started at Three Rivers Canada, in a tember 1919 on a sul- 

} ag pulp plant of the company. The capacity will be about 80 tons per 
s probable that this will be followed in a reasonable time by a 

77s el plant. V. 109, p. 891, 985. Recent acquisitions, V. 110, p. 


DIVS.— 1898. 1899. ‘00 to '07. be b he "14. "15. °16 1917-Apr. 1920. 
Creu 4. early 


Pref. 22 6 yrly(1 -J15 
Oom = 2 one 1s yely(1740 


See ow as to payment of 33% Py of aE. Ss pref. dividends. Divi- 
ds on common stock not resumed to Apr. 1920. 


FINANOIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563. 1049. 
pil) was declared operative May 121917. It provided for a) ‘the refund- 
the bonded debt; (5) an increase in the authorized pref. s from 
00. 000 to $32,500,000 solely against the convertible feature BR - 
‘900 of the new bonds, and (c) the discharge of the eas 4% accum lated 
dividends with 74% in cash, 14% in 6% | cum. pref. sak ond 1 and 12% in 
common stock, using for this p the remain = of the stock theret> 
fere authorized. 104. p. Ori 8, 1595 rt902. V. 105, p. 1526. On 
Dec. 31 1918, of the authorized $2 common and $25,000,000 
pref., there remained in the treasury $235,992 common and $275,324 pref., 
practically: au reserved for settlement of the overdue dividends 3 the (ap- 
ene iy) ,8 $2, 000 pref. stock not alates wat acd . De 
on handed down in May 1919 holds non-assen ng pref stockholders are 
not ventitied to cash distribution. V. 108, p. 2128. 104, p. 2121; V 107, 


000. boo First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. 07. 157 
es A, issued to 1 6% ‘bonds of parent and subsidia - ss 
and Consol. Mtze. these Series A bonds (but not t ye re- 
mainder, Series B) to *. convertible from J ney 1 1919 to July 1 
1922, incl., into 6% cum. pref. stock, par for par 

Less canceled through skg. fund, $218,000; in treasury, $862. 


500,000 
1,080,000 


Series A bonds outstanding Dec. 31 1918 (see V. 107, p. 1575) _$6,.420.000 
B reserved to retire Pisvootiold a Go. 5s, x; Sent. 11919 313,000 


Series 
wae > mpeed to the coms or Consol. M 
5% sinking fun shailaely y held pry AF s hoes 


to the com any~ eld 
Series B sesatved Gnd 


The $7,500,000 *“‘A” bonds were used (a) to retire the following bonds, 
all or substantially plea ‘under the mortgage; First Consol. M. 6s, due 
Feb. 1 19 3 Consol. M. Convertible 5s, due Jan. 1 i935, 

1,722 8 OU Hh utson River P. & P. Co. 6s, due Jan. 1 1918. oot O80, Rum- 
Sul ow Me lat M. e. due July 1 1918, $332,000, and ta- 
quis P. ee . due @ Aug. 1 918, $9,000: or (b) will be used to retire 

6 remaining 7769000 wes due 1935 (V. 107, p. 700). 

An annual 8 Medigy ae 1% of the total amoun t of at any time 

pl = saenners on bonds so retired Gallable at option of company 

en or art, any why date at 102% and int. V. 104, p. 563. 
otes satanis a el ec. 31 1919, $8,600, 

Bonds of Controlled Cos—. Int. W here paid. Outst’q. Maturity. 

Maurice Lum(PentecostM) M-Sx Sept 1 °27 


REPORT.—For 1919, in V. 110, p. 1743, shows: 
Total Net 


Bond Federat’ Depreci- Pref. Di Divs. 
Year. Income. Interest. taion. aid 


1919. 7,833,274 367,380 





Balance. 
Surplus 


000 2,819,295 


Tares. 





DIRECTORS.—A. pera Philip T. Dodge (Pres. & Chmn. of 
Exec. Comm.), hay Mille (V.- P.), F. B. Jennings, F. Pf B. Close, Allen 
Curtis, Chester Lyman (V.-P. Mg Pagenstecher, G. F. Underwood, 
H. A. Wilder, are. . Wiggin, D. Russel (V. -P.), Ogden Ps Reid. 
The Secretary is F. Simons. Office, 30 Broad St., N. —(V. 110, p. 
365, 1646, 1743, 1752. 1977, 2080.) 


INTERNATIONAL PRODUCTS CO.,—ORGANIZATION .—Inco 
in Md. in May 1917 and in ~~ 1919 was establishing itself in the catt e- 
raising and packing business in Paraguay and also in the Quebracho (tanning 
extract business). Owns extensive tracts of grazing lands and quebracho 
forests. V.109,p.1083. The American International Corporation is largely 
nt erested and la Sept. 1919 owned all the $1,300,000 lst M. bonds 


STOCK.—The stockholders voted Sept. 2 1919 toincrease the authorised 
issue of pref. stock from $5,000,000 to $6,000,000 (par $100) and the author- 
ized common stock from 100, 000 shares to 1 135, 0 shares of no par value. 
one so i PT alata $5, 997 ,500 pref. and 131 ,500 shares of common. 

p 


BONDS.—The entire issue of $1,300,000 Ist M. bonds is owned by the 
American International Corp. The guaranteed bonds of the Int. Prod. 
SS. Co. are callable at 105 and int. and mature $53 ,000 semi-annually from 
Jan. 1 1921 to July 1 1926, inclusive. V. 110, p. 566. 


In Sept. 1919 all accumulated dividends on pref. stock were paid up to 
June 30 1919. V. 109, p. 985. In Jan. 1920 paid $74 7 on preferred. 

OFFICERS.—V. -Pres., Percival Farquhart. N. Y. ice, 120 Broad- 
way.—(V. 110, p. 82, 566.) 


INTERNATIONAL SALT CO.—ORGANIZATION .—Incorp. in New 
Jersey in 1901. On Dec. 31 1919 owned (a) all of the $2,501,000 capital 
stock and $1,717,000 bonds of Retsof Mining Co., rock salt, and Retsof, 
Livingtson Co., N. Y., which ommpeny owns $300,000 stock ‘(entire issue) 
of Avery Rock Salt Mining Co., with mine at Avery Island, La. (this 
stock is in treasury of re: Mining Co.); (b) entire $750, 000 stock of 
International Salt Co. of N. (with producing plants in New York State 
known as Watkins, Ithaca ef Cayuga), which company owns $1,159,200 
of $1,500,000 oa Rock Salt Co. common stock. See statement 
Sept. 10 1917, V. 105, p. 1307; V. 96, p. 852, 1100; V. 96, p. 422 


LATE DIVS.—1907-14. 1915. 1916. 1917. "13. ‘19. 1920. 
Per cent....... - none 14% 4% 6% + XR.O. 100 6 1%.1%4.-- 


BON DS.—Or the 5s of 1991 ($12 990,000 auth. tissue). one-sixtietn of 
amount issued to be retired each year by sinking fund and cauceled. In 
March 1910 $2,429,000 were retired as the result of the sale of the West- 
ern properties. Of the $8,917,900 bonds $4.797,.500 were retired 
on or before April 11919. ‘V. 82, p. 1443: V. 90, p. ity V. 99, p. 273. 

REPORT .—For 10 months ending Dec. 31 1919, V. 410. p. 1295. 

Feb. K... nS. Int.on Expenses Bond Balance, 
Treas. Bonds. I.S.Co. Interest. Paid. Surplus. 
Cr$80 434 $46,019 $170,508 $273,471 $275,626 
Cr 97 ,078 59,127 208,790 364,628 78,03 
1917. 138.. 1 027" 500 Cr 77,287 51,873 210. §45 622. + 219, 363 
. B. Fuller; Sec. Treas. . Barnard. Off ice, Scranton 
Pa. N. Y. ‘office, 2 Rector St.—(V. 110, p. 566, 1295, 1752.) 

INTERNATIONAL or.veR CO.—ORGANIZATION, &C.—Incor. in 
Yov. lsvs under laws of N. and acquired silver-piating [peptic 
V. 67, p. 1160; also V. 68, p. 332° 334. 1024; V. 76, p Iso has a large 
oterting silver output. See 34, - to Pehts ‘of capital stock, 
plants, &c. V. 67, p. 1160; v. 68, . 1024, . 71, p. 545; V. 82, p. 990. 

STOCK. &o.—Com. stock issued, $9,944, sen, of which $9,259,338 in 
treasury Dec. = 1919; pref : $6,607,500, of which $578,912 in ae 


- "LL. “12. "13. "14. "15. °16. °17. °18. ‘W?. 
10 9 7% 7 1%: 1% 


PREF 
pre. ; tel 7 5 
In yea *) im 8 remained accu autelen dividends Pe il 
n = 4976. 764. 


1903 ecrip for hae dive. (2144%) then due, 
REPORT Sor your ending Des. 31 329: 


Bond I 
1919 T$1, 462. 808 
y 353. 717 net99,529 290, 


Cos. 
19 Sabino) $ $685,190 
918-19.. 613,500 


fam, / Din. Balance. 
%, )$422 ,002 sur.$1 ,052,686 


ve 
is 433. 092 os. 449,324 
313,104 203278 (7%) 422,002 sur. 248/664 
see 350; '454 285.417 296.529 (5a) 301.4 430 jon 407 ,078 
After deducting depreciation, taxes and bond in 
ota profit and loss lus Dec. 31 1919 $4, 070" Or 
Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. 
den, Tien. —(V. 110, p. 1085.) 


con ER N A S TRADE MARK CO.—ORGANIZATION.—In- 
Oct. 16 1919 in Delaware with a capitalization of 4,250,000 shares 

— out & yale... May, it wasiumored, take over A * holdin WA in the 
common stock of the American Tobacco Co., acqu Securi- 
ties Co.[ which is said to be a temporary ne mee ty A ~ ok lacquure 
other concerns with established trade marks; taking in only one company 
in each kind. Companies to be taken, it is ‘stated, will include manufac- 
will. te food products, shoes and other necessities of life. These products 
will, it is stated, be marketed through the worldwide chain of stores of the 
ted Retail Stores Corp. See A. T. Securities Co. above. V.109.p.1529. 


aot TATE ELECT! ic CORPORATION. —(See Map.)—OR- 
GANIZATION.—Incorp irginia on Jan. 1913 to acquire electric 
light, gas, water and lesa Se in the U.S. Owns and operates utilities in 
Union Oity and Corry City, Pa., Great Bend and Holsington, Kan., Tren- 
ton and Chillicothe, Mo. San Angelo, Ballinger, Winters, Palestine and 

o, Tex., also transmission tines » "Texas, ouri, Kansas and Penn- 
sylvania. Compare V. 103. p. 941; V. 104, p. 2654. 


GA PETOLESA TION. —Stock snl - $1 ,000 .000; common, in $100 shares, 
and $1,500,000 7% cum. 8500 in $100 shares, issued ‘Jan. 1916; out- 
etan common, $1,000,000; pref.. $1,077,100. oat i 8% bonds ds 
authorized, $2,000,000; tanding. $1,296,500, ving been 
redeemed ed by si sinking a, — 1918. Entire bo 4 e limited to 
$2,000,000, y underl beaks and stock in subsidiary companies. 
Redeemable as a winiie but ue a) a part on ony interest date after rcb 
1 1916 at 102 and interest. P. 1795: V. 104, p. 1804. 
In April 1918 received Wa. "the 03. ginia State Corporation Commission 
ae Ue Meesace he cue. 1% =. pref. s from $1,000,000 to 
1,500,000 (par $100).— B. 1799. 
in 1917 and 1918 sold $ $222. 300 % 2-year zold notes. Awe. $1.900.- 
000. The 2-year notes amo unting to $261,500 due Sept. 1 1919 were ex- 
tended to Sent. ot 1922 at 7%. V. 105, p. 1313, 1526, V. 106, p. 2125. 
DIVIDENDS.—Initial vee 1 ot 6 i 3 oa pref niiiate March 1 1916; 


then to Mar. 1 1919, 7% p. a. ; Since to Oct. 15 1919, none. 
Common div, No. 1, 1o7 Was paid Iely i 1916: Jan. 11917, 1%: Aug., 1%. 


506 


Yeamans, Meri- 





May, 1920.) 


INDUSTRIAL STOCKS AND BONDS 


185 








MISCELLANEOUS COMPANIES 


Date | Par 
{For abbreviations, &c., see notes on first page) 


Bonds 


Value 


Amount 
Outstanding 


When 
Payable 


Last Dtvidend 
and Maturity 


Places Where Interest and 
Dividends are Payable 





Invincible Oil Corp—Stock auth $14,000,000 
Funded debt and notes see text 
Iron Products ane Pom auth 150,000 shares 
8% cumul conv auth $3 000,000 
island Oil & Transport Costock, $30,000, 
0-year gold debs $5,000,000 p to goosse lst lien notes 
ist Lien Coll gold notes, $3, 000. 000; call 1 c*N 
2-year 7% notes $1, 508 000 oath 110 N.c 
Island Refining Corp—7 %&Partic 10-yr g bonds $6,000, 660 
Jefferson & Ciearfieid Coal & Iron—Pref stock 5% non-cum 
nd mtge gold sinking fund drawn at 105...Usm.sc* 
Indiana County ist M $2,500,000 auth sinking fund-...Gx 
Jewel Tea C mmon stock $12,000,000 
Pref stock 7% cum $4. oo 600 call 125 & divs 
Ser g notes $3,500,000 (due semi-ann-text) call 101.Cec* 
Jones Bro. Tea Co Inc (Grand Union Tea)—Common stk 
Prefs 7% cum call 110 2% 
Jones § & Laughtin Steel Co—Stock 
Ist M $30,000,000 g s f red 105 beginning 1914_..-.FC.xzo* 
Kansas City Mo Gas Co—1st M sink fund p ain 
Kansas City Stock Yds Co of Maine—OCom stk $2,500,000 
Pref stock (a & d) 5% cum $9,000,000 auth 





= 








SSSeSsosSsee 


38 





o> York 


36 Wall St, 
do 





do do 
Dividends not reported 
"pee York 





Apr 15 30.3 
Apr 1 1920 
orted 


3852233333 





2S 





eS S 


May 1 1939 New York and Chicago 
Apri 1 1922 Guarantv Trust Co, N Y 
Aug 1 1920 1\%i. 


ug 
Aug 1‘'201K% 30 State St, Boston, Mass 


site S 
me 


: 
$3335 


eso: 




















8U BSIDIARIES .—Controls the entire stock in the following com 
whose outstanding bonds not owned by Interstate Elec. Corp., April 1 


hee Amonie (ius.) Water, 1A. & Pow. Co, (ies Gs, dno 1900, £420,000 
a ow. Co. ue 
.) Watos & Elec. Oo. es: 58, due 1923, $19, % on 
Tex.) Water Co. tet Gen due 1920, $16. - ‘Ist cons. és, due 1932, $91,- 
5 Cary City (Pa.) Electric Light Co. (ist is due 1920, , an 2 
4348 ; Trenton Gas & Elec. Co. (1st 6s, extended, $36.000) and 
st Ref. | S due ie $73,000); Wayne Township Power Co., Pa. ),¢ Home 
} Co. (Pa.), Concord Tow Power Co. (Pa.), Holsington (Kan.) 
El. & Ice Co., People’s Gas & Elec. Co., Chillicothe, Mo.; Ball noe Pine we 
Lt. & Power Co., alilnger Ice Co., Consumers Ice & Fuel Co., 
ht & Power Co. and Palestine Ice Co. 
Dec. 31 645.150 June 30 ‘19. 


$659 336 
476,148 


Net $201,223 ois. 188 
OFFICERS.—Pres., William Howard artes. Ww Treas., Ww. CO. Harty, 
Sec., Robert W. Davidson; V.-Ps., A. E. Fi . Harty. Office, 
141 ‘Broadway, N y.—(V. 108, 


883) . 
INTERSTATE IRON’ % STEEL Zo. —(V. 109, p. 76, 2268; V. 110, 


INVINCIBLE so CORP.—ORGANIZATION. ag’ June 
1919 Virginia, and uired (a) entire Capital stock of Invincible on 
oo: * Okla. ); (0) 50,000 res of Com. stock of Louisiana Oil Refining 
cist Ay vad (c) Majority of the stock of Gladstone Oil & Refining Co. 

a.). hrough its subsidiaries the company is interested in about 83,643 
no located in Ranger District, Texas, O Alabama and Louisiana, 
of which 5,445 aeres are proven Present production about 5,000 bbls. 
daily. Has two refineries of 3 ,000 bbls. iaily capacity each, 160 tank cars 
&c. See V. 109, p. 2437. 

BONDS. —T here are authorized and wy: $4 ‘900 000 6% secured 
notes, due serially June 1920 to 1924; $2,000,000 7% 1-year notes, due 
Mar. 2 1921: Louisiana Oil Refining Corp. $046. 500 1st Convert. 6s, dated 
— ieee 7 * May 1 1927 (V. 105, . 2003). Pres., BE. R. Ratcliff. 
— D. 5 

[IRON PRODUCTS CORP. pe Pepe pense —Incorp. May 29 
1919 in Delaware and acquired the Essex Foundry of Newark, N. J. and 
Central Foundry Co. per plan in V. 108, B. 2530. Also has purchased the 
properties of Chattanooga Iron & Coal Corp. V. 109. p. zeue. Both 
art aos stock listed on New York Stock Exchange in Nov. 1919. - 109, 


1 

CAPITAL STOCK.—Preferred stock is redeemable at 110 and is con- 
vertible, before Jan. 1 1930, into 1 2-3 shares of com. for each share of pref. 

EARNINGS.—Earnings to Dec. 31 1919 of Iron Products Corp. from 
date of og Central Foundry from Sept. 6 1919, Essex Foundry from 
Sept. 30 1919, Chattanooga Iron & Coal Corp. from Nov. 1 1919, $194,357: 
less dividend L; } Sree Products pref. stock paid Nov. 15 1919, $18,318: 
balance for $176,039. 

OFFIC 8 gow Oday Stephen J. Leonard; Pres., Geo. A. Harder; 
V.-Pres., Chas. 8. Rice, Jas. E. Hewson; Sec. & Treas., Stephen Barker. 
—(V. 109, p. 582, 683, 1796; V. 110, p. 1752.) 


ISLAND CREEK COAL CO.—(V. 110, p. 1531.) 

ISLAND OIL & LT a CORP. —ORGANIZATION .—(See 
Map) .—Ineorporated in Virginia in 1917 to produce and transport oil from 

bordering on the Caribbean a and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the bg 7 Columbia and 
Cuba. See Island Refining Co. below and V. 108, 1393. Acquisition 
of Metropoli tan Petroleum Corp. and settlement of ay V.110,p 1752. 
In Oct. 1919, the Massachusetts Oil & Refining Co., a majority of whose 
5,000,000 Common is owned by the Island ofl & ransport Co., 
$3,000,000 7% Participating Convertible 10-year bonds, due Oct. 1 
1929, and has begun constructing in Boston Harbor a modern refining plant 
with an a anand of about 1,400,000 barrels of crude oil per annum. 
p 

The company controls, by ownership or lease, oi] rights in the Mexican 
oil fields for upwards of 18,009 acres; 3,000 acres of such property being in 
proven or ge ologically favorable territory located in the Southern Light 
Oil producing district. In addition to the aforesaid 18,000 acres, the 
company controls contracts, options and rights in respect to a large ad- 
itional acreage. The company has a daily production capacity from its 
two wells of approximately 60,000 barrels. 

Island Oil owns 51% of the stock of the Massachusetts Oil Refining Co. 
which is putting up a 5,000-barrel refinery at East Braintree, Mass.— 
V. 110. p. 1752, 2197.) 

For the year ending Feb. 29 1920 the consolidated gross income from oil 
sales and other sources was $4,187,594: operating expenses and taxes, 
$2,886,842: net income from operation, %],300.752: interest deductions. 
$468, 775; surplus for period, $831,977: written off for one for amortization 
of debt discount, $248 267: total to Feb. 29 1920, $363 

On May 1 1920 the present daily production cipac ity from two wells 
approximated 60,000 barrels. The company was one of the first to resume 
drilling after the Mexican Government lifted its drilling embargo. Five 
wells are being drilled on favorable locations. Company ‘‘controls under 
lease a total of 20,448 acres of oil territory.’ 


ISLAND EFINING CORPORATION.—ORGANIZATION.—This 
company was me oe seuanioes in April 1919 under the laws of Virginia as 
a subsidiary of the Transport Corporation, which will own the 
entire $10,000,000 ed po See statement above. 

he new co. has commenced to construct (itself or through subsidiary 
companies), epeee refining plants with a combined capacity of 5,400,000 
barrels of crude oil er annum, one plant at Palo Blanco (about 80 miles 
south of Tampico, Mexico, adjacent to the terminal and loading station of 
the Island Oil & Transport ‘Corporation, another on the Island of Cuba, and 
the third in the United States adjacent to the Gulf Coast. The Mexican 
and Cuban plants are to produce line and fuel oil and the plant in the 
United States gasoline ne. gas oil and coke.—V. 108, p. 1393. 

BONDS.—The Re ng Company has authorized an issue of $6, one. eos 
Seven Per Cent. & Parti pating Ten-Year Gold Bonds to be dated A yey 
15 1919, and to mature April 15 1929. These bonds in addition to 7% 
interest are entitled to partict ate in dividends receiving a pro rata share 
of an annual distribution ¥ 20% of the net earnin (after. Commons sink- 
ing fund requirements) of each calendar year. e bo it is stated, 
will be a direct first morteage on the American plant Amy ~ the pledge of 
all the stock of the company owning the Mexican plant, and by not less 
— ia) of the stock of the company owning the Guban plant.—V. 

The shareholders of the Island Oil & Tra rt Co. were offered the 
right to subscribe for the initial issue of $4,500, of these bonds in April 


nies, 

















this issue was underwritte a syndicate, headed by 
.N. Y. City.—V. 108, p. verog. V. 109, p. 1465. 


JEFFERSON & CLEARFIELD COAL & IRON CO.—ORGANIZATION. 
——— 0 an under the laws of Pennsylvania in May 1896. Re V. 62, De. 
3, p. 115. Compore Buffalo Rochester & Pittsburgh om 
STOCK .—The $1,500,000 common and $300,000 of the $1, #500, of 5 
non-cum. pref. stock is owned by the Rochester & Pittsburgh Coal & 1 
Co_(the common mostly pledged as security for its bonds: V ae. D. 1357). 
N 


1919 at 92 
A.B B. Leach & Go. 


dhl — { 1901. rein to — "06 to "14. °15-16. °17. "19. 1920 
None. None None None .. -... 

ist ere called for payment on June 1 

In ro "1910 filed ane. for $2,500,000, 

4 ene County, Pa., of which 


$1.900. P. > 9 79. 
REPORT.—Year ending 1 ec. 31 1919 a 110, p. 1854: 
Cal. Yr. Gross. Tazes. Pref. Divs 
1919__$3,805.789 $893,248(aft. taxes) (5)$75 000. 
1918... 8,218,513 2,907,686(aft. taxes 8} 75,000 
,765, <i. 2,386,625 *518,1 5) 75,000 1,078,780 
* Includes in 1 917 an estimate of the excess "profits ‘tax due June 1918. 


; INC.—ORGANIZATION.—Incorporated in N. Y. 
on ty 14 1916 to ke over the Lilinois co. of the same name. Sells coffee 
king Sak fe soap, &c. Main offices and plants in Chicago an 

Hoboken, 108, p. 2026. Large shipping station leased in Hoboken, 


CAPITAL.—Pref. stock, $4,000,000; retired to Dec. 31 1919, $360,000. 
Divs. Q.-J.: April 1 1916 to Oct 1919, 1%% quar. (7% Boo Ode 
Jan. 1929 dividend omitted (V. 109. p. 2268.) Common auth., $12, 
(par $109.) Pref. redeemable at option of directors on 90 days’ notice at 
125 and accrued divs. Property cannot be mortgaged; pref. stock cannot 
be increased without consent of % in interest in both classes of outstanding 
stock, taken separately 
GOLD NOTES The $3,500,000 6% gold notes of 1919 mature in semi- 
ann. (M.& N.) es of $500,000 each in 1920, of $750,000 in 1921 qn 
1,000,000 May 18 but are callable any int. date at 101 and int., 
not less than the ~ 48. of any one maturity. For protective aaeiiena, 
see V. nes. p. 2026. 
SALE 1920. 1919. 
12 eg ended Mar. 20 $1,184,809 $3 sia, 640 
REPORT.—For calendar year 1919, in Ag 110, p. aie showed: 


191 1917. 
$16,538,635 $5,598,496 $15, 847,604 
Net profits (see text) loss$1 ,847 ,203 $695,738 $1,558 58.351 
Preferred dividends paid (5% %}193.573 (7)266,895 (7)275,806 


Balance, surplus, for years__--_-_- def .$2,040,776 $428,843 $1 282.50 ool 
OFFICERS.—Pres., Raymond E. Durham; V.-Pres., John M. Han 
ond 2. B. vine 8, & Treas “ised, 1 J. Sheridan; Asst. Sec., Harold E 
ey .— Ke ae: 18 
JONES BROTH A CO.. INC.—ORGANIZATION.—Est. as a 
co-partnership in 1872. foe _in N. Y. State in 1910 as Jones Bros. Co.: 
present name adopted in 1916 (V. 103, p. 2346). Ownsin Brooklyn, N. Y., 
a plant covering afull block for prepartas and packing tea, coffee, spices. 
baking powder, soap, &c., also does importing and jobbing business at 107 
Front St., Y. ‘Controls {2 Globe Grocery Stores, Inc., operating 
142 stores in Pa.. N. Y., and Ohio; (b) Grand Union Tea Co. 
came ie company's LOWE only), through 192 stores; (c) Anchor Pot- 
en 
TOCK.—Pref. stock (see tabe above) offered by Merrill, Lynch & Co. 
in Dec. 1916 (V. 103, p. 2347). No bonds or mortgages without the con- 
sent of 75% of the pref. stock: the pref. is redeemable at 110 and after Jan. 1 
1920 is subject to a yearly sinking fund of 2%. 
DIVIDENDS.—Paid on pref. stock in full to date. Dividends of \% 
of 1% each were paid on common stock Oct. 15 1917 te Apr. 15 1920. 
SALES .— 920. 1919. 


1 
I ee Ae $1,740,936 $1 309 345 
4 mos. ended Apr. 30 6.365.048 4,933,541 
REPORT.—For year ending Dec. 31 1919, in V. 110, p. 1525. 
1919. 1918. 1917. 


BO a i ieee on $729,544 $604 919 $636,146 
Reserved for working capital 1 OD 150,000 150, 

Preferred dividends (7% 0,000 By 000 280,000 
Common dividends 00,000 


(1)1 
“35,000 73. 8 57,030 
Balance, su re or deficit 


sur.$14,544 def.$48,759 sur.$49,116 
Pres., Harry Jones, mew: N. obit ame ©. Terhune. Treas., and 
A. R. Doerle, Sec.—(V. 1192, 


11 

JONES & LAUGHLIN STEEL co. 1626 GANIZATION. —Incorp. tp 
Penn. June 1902, succeeding the limited pertneseh'p of Jones & Laughlins. 
Ltd. Owns plants and properey, at P fas mae nd Woodaws tf 20 males 
from Pittsburgh; controls ore, coal pro V.93.p.4 

BONDS.—The first 58 of 1909 nego. 000, of which were 1 

ro y owned or hereafter acquired and further 

bat diarivs owning coal mines, orelands and railways. 

000, while an equal 

amount of y onde on. oyeeens. San pay J fond, ual to 1-15th of bonds 
asu p. 

OFFICERS pc  l B. F. Jones Jr.: V.-P.., ww L. King: V.-P. & Gen. 
Mer., W. L. Jones; Sec., W. ©. Moreland; Treas., James OC. Watson, and 
hom), te Fre. 9. 4. Sime. ual Gas CO: Pa —(V 107-8 506, 2102.) 

K ITY M rgan - 
oh ANSA Rvs lidation. Leased N 16 1906 to Kansas Olty Gas Co... 
rentel to cover interest on bonds, hm og ‘fund, taxes and dividends on stock 
‘payable Q.-M.). The 5% dividend rate beran Dec. 1 1910 and continued 
to June 1913. but. owing to decreased su y of gas and earnings, rental 

nayments were reduced and no dividends | ave been paid since reduction. 
V.96,p. 1559. See V. 84, p. 1371. Capital stock, $5,000,000 Bond int. 2 

ayable A. ve O. at New York office of Guaranty Trust Co. or M. & 
London. 65, arts V. 67, p. 28. Cone. AA by if sD. f 400. Rates in 
i716, Vv v. 107, Te5. OTK J. ©. James; Iburt; Sec., 
urlb 

KANSAS CITY grock YARDS CO. OF MAINE.—ORGANIZA 
TION .—Incorporated in Maine in Dec. 1912 and acquired per plan V. 95, 

Mg about 95% of the $8,750.000 stock of the ho ony Bs Stock Yarde 

of Missouri, which owns about 175 acres used for stockyards purposes. 
on which 6% Gyenes rere 4 for over 20 years. ono 600 aute.. common. 
$2,500,000; pref. (p cum, non-voting $9.000 . No mortgage 
except with the EEL, a 86. 2-3% of the pref. stock. Div. on common, 


Net sales for calendar years 








are secured by all the 
oy plod 2 of shoeee of su 
ck assetea are always to amount to $8, 















































186 INDUSTRIAL STOCKS AND BONDS [Vox. 110. 
| | | | 
MISCELLANEOUS COS.—CAPITALIZATION Date i Par Amount - Rate When Last Dividend eo ~ Where Interesi ano 
(For abbreviations, &c., see notes on first page} Bonds Value Outstanding % Payable | and Maturity Dividends are Payable 
— | ——-- 
; 
| | 
nsas Gas & Electric Co—Pref (a &d) stock cumred 115 ~-| ---- | $100|$x2,296,000 7 perann| Q—J.— Ape '. yo 1%|Checks mailed 
menos mortgage ($6,000.009) gold callable (text)..G.xxxo*; 1910 | 1.000; §,868,.000 6g M & SiM 22 Guaranty Trust Co, N T 
ain Kae, 8 Sem ne 5 No gS0:ag5"| <—- | HR Sama Ot HBR QE A, Bes Ouargts Oe 
First pref ey! cum redeemable a oo| coe | . . | 
i seonnd st & a 1% 2a $10,000,000. .000 (see text)...| ---- | es —|" in 1919| Q—F May11920 iss do do 
y County Gas ' neanarnneresees| <--° e nee nnn | no ene n= | oo - poe -- = == | oo eo - - +--+ eee 
Kelly-springfield Tire Co —Common stock $10,000,000...) ---- | 25| Seetext  Seetext Q— New York 
Pref stock 6% cum auth $4,239,200 call 110 sf 3% | ee AY et 100| 3.317.100 6 Q—J r r 1920. % do 
wo eS 0 wr, $7,000, .000 call 1 125 25 sinking fund +8 june | i Bal eld 8 Q—F 155 OD be ee Bieddenmctanestsseqocciice 
mmon stoc m “eee J J a Ce ae 
yp a Pg Rpm edged eo  aheenese hone! Sp | 100! 2°762.500 7 O—F ‘May i 1920 1%|New York 
PR men hen sy p34... Corp—Stock 3, shrs. no par val! | None |2.787,078sh| 1919 $2 Q—M_ (June 30 '20 50c| New York 
Ten-year secured gold bonds redeemable (see text) _._.Ba.r* 1920 | 100 &c 15,000,000 7g iF A'Feb 1 1930 New York 
Bonds Braden Copper Mines, &c. see text | | | 
(x Including $5,900 in the treasury. | 
| | 
| | 1 
j 
5%. Nov. 1 1915; 17 and "18 5% yearly: 19 Feb. 1%%: May 14%: Aug. | riage tires at Akron and Wooster, Ohlo. and Buffalo, N. Y. Concentration 
and N ox. Tadd 4 %; % quar. Pres. Eugene of works at Cumberland, Md., see official statement to N. Y. Stock Exch. 


may 1919 to 5; (eas ww? yi 74,7 
¢. ate A a Bid 
tw. M08. rs *f621, “2098: v 106, Dp. 


KANSAS GAS & ELECTRIC CO ca in Dec. 1909 In W. Va. as a 
consolidation (V. 90, p. 852): also owns entire — and bonds of Home 
t, Heat & Power Co. of Pittsburg, . c. wns electric gener- 
ating plant, aggregate capacity 24,155 k. " \eindian a new 18.000 k. w. 
= at Wichita. The company has 289 Bb. of high voltage transmission 
ines and 295 miles of gas mains. Gas customers, 17,292 Dec. 31 1917; 
electric customers, 25,032. Company buys natural gas from Wichita and 
Kansas Natural Gas Go's. See full ata, V. 93, p. 170, and V .97, p. 113. 
Company supplies without competition electric light and power and natural 
gas to Wichita and Pittsburg and electric light and power to Independ- 
ence, Newton, Arkansas City, Cherryvale, Eldorado and 14 other com- 
munities in Kansas. The company also supplies at wholesale electric 
light and power service in Parsons and two other communities. Population 
served estimated at 166,500. 


STOCK.—Common auth., $6,000,000, of which there is outstanding 
3,000,000, all owned by Amer. Power & Light Co., which see. Pref. stock, 
%, 7. red. 115, auth., $6,000,000; outstanding with ee $2, 290. §00; 

par 

DIVIDEN DS.—Quar., 14% % on pref. stock July 1910 to Apr. 1 1920.incl. 


BONDS (see table).—Redeemable in whole or in part for sk. fd. at 105 
and int. up to Dec. 31 1917, at 104 in 1918, 103 in 1919, 102 in 1920 and 10] 
and int. in 1921. Reserved bonds issuable for not over 80% of cost < 
impts., &c., provided earns. are twice total interest charge on all bonds is- 
sued and to be issued, and provided that net earnings exclusive of earnings 
of natural gas business of both Kansas Gas & Electric Co. and Home Light. 
Heat & Power Co. shal! be not less than 1% times the interest charge. 
V.92,p.1439. Improvement fund payments on total amount of bonds out 
March 1 each year as follows: 1% 1913-15: 2% heer 3% 1919-21. Im- 


Pray, Kansas City .— 


provement fund may be used as sinking fund. All bonds acquired for 
sinking fund shall be canceled. V. 107, p. 806. 

EARNINGS.—12 Mos. to— Gross t. Charges. Surplus. 
Nd 2,241 ‘968 $743, 697 $408,976 723352,455 
i a i i i 1 775.137 498,418 293 ,862 204.556 

z After allowing for other income received. 

REPORT.—For enlenear year 1917 in V. 106, p. 1898: 

Cal. Years— Gro Net. Int Pf. (7%) one by 
ils > cee $2,123 ‘358 $709.434 x$401,800 $133. 7000 § 634 
eth cine ta . 1,767.6 487.360 275.321 133, 0° ‘039 
EE OES l, ’ $2 598.785 218,012 133'000 247.773 


16 

x Includes interest on bonds, $252, rt og interest, &c., $149,27 79. 
es., P. Wright; Sec., Chas. , Wichita, n.; Treas., ] 

jam Reiser. N. Y. office, "71 B’way pa 108, p. 385, 883.) 


aa TRAN DEPARTMENT STORES, INC.—(V. 110, p. 664, 


KAY COUNTY GAS CO.—ORGANIZATION.—Incorp. Dec. 20 1911 
in Oklahoma. Was originally only a distributing company, but is now 
engaged in al) branches of the oil and gas business except the refining 
business. As a producing gas company has holdings in excess of 350,000 
acres. Has considerable and valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and sale 
of gas, and owns and controls three pipe line.systems for the gathering and 
transportation of crude oil, and has a fourth system under construction 
Most of its oil producing properties have been bought in prtinerenlp with 
Marland Refining Co. (see below) and other companies. p. 1896. 
Proposed merger with Marland Refining Co., V. 110, p. 2080. 


STOCK.—The company was fonmenny = aliens at $1.000,000 (par 
$1). This was increased in 1919 to $ of which $4,000,000 was 
issued to shareholders at par, making $5 N00 ,000,outstanding. The share- 
holders are offered the right to subscribe at $2 52 Dee share (par $1) from Dec’ 
1 1919 to Jan. 15 1920, inclusive for $4,000,000 Ry stock in amounts 
aa SB to 80 % of their respective holdings, ina making $9 9,000,000 outstanding. 
v. p. i 96. dent, arland. Office, Ponca City, Okla 
Wy 110, p. 82, 2080.) 


(JULIUS) RAYSER & CO.—ORGANIZATION.—A re-incorporation (ip 
N. ¥.) June 31 1911. ‘The largest manufacturers of silk gloves in the 
world” (output 2 8 10,000, and 11,000,000 pairs yearly); also manu. 
facturing lisle and silk gloves, silk cnt silk and cotton-ribbed under- 
wear, dress nets and veiling. Plants at Brooklyn, Amsterdam, Sidney. 
Oneonta. Bainbridge, Walton. Cherry Valley. Rockville Center. Monticello 
Cobleskill, Hornell, Syracuse and Owego, N. Y., and Sherbrooke, Que. 
. 185. Annual sinki 





V. 95; p. 1405; V. 92, - 1568; V. 107, fund - 
ing first pref. stock at | under 120, $1 000. Total first fund cancel- 
$3 ,000, retired to Aug. 1 1919, $1, 140 ‘400. V. 92, p. 568; v. 105, p. 2270 


DIVIDENDS. Yr common, April 1912 to Jan. 1913, 1 uar.; Apri! 
191 bag A 2916 1K%% Gust Jan. 1917, 14% and1% BB tT uly 
a Oct. 1 7.14%: Jan. 1918, 2% and 1% extra; April 1918 to Apr. 1920, 
2% ay ol. 106, p. 2277. 
REPORT .—Year ending Aug. 31 1919, Vv. , 100. “pI 
Year ’1 ear 17-18. Yoo" 16-17. 





Profits (after depreciation) ........- $2, 055. 338 $1,585,631) $1,906,197 
Fed. income and excess profits taxes. $175,000 
Redemption of preferred stock... . 150° O00 150,000 150,000 
Miscellaneous deductions._.......-.- 12, 906 39,299 
First preferred dividends_-___...._ (7%) 133.006 134,047 141,394 
Second preferred dividends________- )7 2 15, 
Common dividends.............. (8% )527.200 (8 34) 564,900 (7 34)450,000 
| i i 25,683 716,436 $901, + Ny 


$6 bd 
Balance sheet of Aug. 31 1919 showed: Profit and loss, surplus, $5,041 
172; special reserve account, $500,000; reserve for Federal taxes, $738.13 
and for oneness la prices, $500,000; surplus applied in redemption of ta 


stock, $1,250 
OFFICERS.—Pres., Edwin 8. Bayer; V.-P., Wm. A. Shakman and 
Louis Lewinsohn; Sec. & Treas., Chas. M. Hemion: Comp., Geo. T. Gard- 


ner. Office, 353 Fourth Ave., New York. —(V. 110, D. 1192.) 
(GEO. E.) KEITH CO. (SHOES).—(V. 109, p. 1530, 1796. 
KELLY-SPRINGFIELD MOTOR TRUCK CO.—(V. 106, p. 2348 ) 


0 RE SE RINGPIELD TIR oO Or anization.—Incorporated { 
+k%, g J. Agen Mor mr a Consolida solldated Iu be om Be ses pome changed Jan. 2 

fo — e Nor nd Ru o ° 
‘ie ‘fa ion D. at a: pee A automobile, motor truck sae | ord 





in April 1919. V. 108, p. 1835, 2634. 


STOCK.—On Nov. 30 1915 the pac value of the ee —_ was 
changed from $100 to $25 by increasing the number of s fourfold 
Outstanding common, full share certificates, Dec. 31 i919" $5, Bel bes 
V. 101, p. 2075. First pref. has a 2% sinking fund which to Dec. 31 1919 
me retired and canceled $521,100 of the $3,758,200 first pref. theretofore 


In J uly 1919 shareholders had the right to subscribe at par for $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8% 
pref. is redeemable on or after Aug. 15 1922 at $125 & divs., and will have 
Sains fund after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, payable before any dividend is paid on common stock. The 6% 
pref. has voting power; the 8% pref. has no such pore unless two of its 


quarterly dividends remain paid. V. 108, p. 2634; V. 109, p. 683. 
CASH DIVS. { "99. ‘00. 1914. 1915. 1916 1917to Feb 20 
Com. stock. aa dtes 74% 15 16 (4%Q-F) 


On May, Aug. and Novy. 1 1919 and Feb. 2 and May 1 1920, 
dividend of 3% 7%, along with the regular quarterly cash dividen 
108, p. 1393, 977. 


REPORT.—Report for year ending Dec. 31 1919, V. 110, p. 876. 
Calendar Gross Total Net Int.,Sink. Fada Common Balance, 
Dividends. Sur. or Def. 


id a stock 
of $1. : 


Years— wah eae I wo Fund, &C. :? 
ee 7 034,284 3,532 ,08712,970,241 316, 230 1,255,187 def.1,009,571 
«aie (187 ,834 4.589.765 x658.663 205.95 5,152 sur.2,939,992 
6 aes ao 4,323,955 2,648,913 75,164 213,078 785,152 sur.1,575,520 
SD tir oa 3,464,459 2,117,314 96,764 215.932 735. '316 sur.1,069 302 


Includes (t) $2,674,951 and (x) $434,124 for Federal taxes. 


OFFICERS.—Arnold L. Scheuer, men: Van H.  Coptenet Pres.; 
or Switzer, T. C. eres and OC. . Brown, V- i, Mn Seaman, 
. & Sec., and H. B. Dela erre, esos . Y. offic e. 200 W. 57th St. 

Mar 109, p. 177, 683, 779, 1 65. V. 110, Dp. 77i. 876, 966, 988, 1093.) 


KELSEY WHEEL CO., INC, —ORGANIZATION. —Incorporated in 
N. Y. on Aug. 23 1916, and took over as of Dec 31 ey the — assets 
and business of Kelscy Wheel Co. of Mich. and perverse | a Mich. 
as going concerns, and the capital stock of Kelse hee Co., “Ltd. of 
Canada aod of the Kelsey Wheel Co. of Tenn. ak one of the ! zest 
automobile wheel plants in the world. V. 103, p. 411, 848; V. 105. p. 75. 


OF ga = ag —Auth. and issued. $10.000,000 com. and $3, p00 ee (par $100) 
1% cum. pref.; pref. redeemed to Dec. 31 1919, $237,500. is redeem- 
ble, 


all or part, at any time on 90 days’ notice, at $125 ‘aa dey No 
santo e or funded debt. See wr offering, v. p. 411. Div. on 
pref. Nov. 1 1916 to May 1 1920, LG per annum (1%% quar.). Notes 
payable as of Dec. 31 1919, $650, 
REPORT.—For calendar year 1919 showed: 
Cal. Net Total Net | tly © - pocenas Preferred penance. 


Years Sales. Incom dends. plus 
1919__$21,843,160 $2,892 735 $485; 058 $781. ‘090 Ce Tan 436, 807 


1918-.-. 10,336,315 1,505,290 453,511 275,000 72,029 
1917_-- 11,321,356 1.722.864 377 609 305,000 ‘7 1%) 21 210,000 830 255 
1916_- *3'178°921 1,107,602 400,682 -..-.-- 1 52,500 654,420 


Pres., John Kelsey.—(V. 110, p. 1083.) 


KENNECOTT at ties eA ION: -—ORGANIZATION .— 
incorp. on April 29 1915 in 000 shares without par value, 
and took over the Kennecott and a ay properties = a 
1922. On Dec. 14 1915 the number of shares increased to 
000,000 for the purpose of uiring (Vv. {ol p- 171 1717, aisll. Misi . 2075): 


(a) The stock and convertible 
(mines in Chill); Re AH FG eh en: Oe ee Copper 
Oo.; (c) All and bonds of Copper River RR. in Alaska any. 102 
. 1889), and 13,000 shares of the capital stock of the Alaska SS. Oo. (d) 
o retire the $10,000,000 6% 10-year convertible bonds of the Kennecott 


Copper aa on. See full statement te N. Y. Stock Exchange in 
Vv 102, Co.'s status in Nov. 1917. 105, p. 2002. 

On Bee: 31 1919 on owned (a per ‘Mt $12,828,455 LL total issue of $12.829,880 
stock of Braden Co ines Co. The last-named compan in Feb 
1916 sold $15.000. irst Coll. trust 6% sinking fund gold bonds. 102, 
9. 624,714. See 000 Wir of Braden Copper Mines Co. Bb) $2,385, 413 out 
of $4.500.000 stock of Alaska SS. Co. ) Entire $4,817,400 400 stock and $23.- 


020,000 first my, 5s of Co cern vi sf W. Ry. (d) $6,165,040 stock 
of Utah Co ogee Soy out of $ Vv. = BOS. D- jt ; V. 106, p. 1904. 
The Mother oins the 


e Copper M Ly 
Bonanza a ll ‘aud in April 1919 “deeded all ts  Broperty to 
Coalition Mines , incorp. in Delaware on A 19 with 
of 2,500,000 shares 08 (30 par value) ‘6 of which Wa meh SS Copper Gere, eons 
51 q,. Funds to Lang ear 6% bonds outstanding, issued b ae 
Lode ® Copper Mines Co., ted by Mother Lode nde Goalltio n Mine Co 


eposi 
06, p. 2348; V. 107, >. O40. 2102; V. 108, p. 1393, 2244 


Bead 5 no —dAn initial wo ag of $1 share was 

1926. yable Ma 31. . 526; June 1916 to to Sept. 1917, $1 50 
qu $6 yearly); I Dec. 1917 to Dec. P i918, $1 quar. March 1919 to June 
1920" paid 50 cents gust Late divs. have been Ye capital distribu- 
tions. In July 191 paid a Red Cross div. of 20 cents 


BONDS.—The 10-year secured 7s are secured by peetes of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and int. 
lus a premium of 1% for each year or portion of year from date of maturity. 
used to oe pay 312,000,000 notes maturing March 1 1920, and to 
provide additiona working capital. 


er Lode 
a cageee’ 





declared in Feb. 


REPORT.—For year coping Des. 31 1919 (V. 110, > AB70) | showed: 
ings. Gross Interest & Deprec., Divs. " (See Balance, 
a Earnings Pe... Fy a  * ire... om. Surplus. 
ear— 
1919.... § 608 910 3,938.381 820.884 382,853 x5,.574,145 2.340.202 
1918_---15 ,080 927 14 B12 313 oS 3207 1,222,872 11,148,178 1,402, 915 
1917 .-.-16,026,105 19 ‘233.4 '8,579 845,427 15, ‘835, ey 1.233.754 


1916. ...28,752 "857 28,552,607 867 (985 222,909 15.320:283 12'341.431 


x Includes ‘capital distributions” as follows: in 1919, $2,287,793: in 1918, 
$5,574,089; in 1917, $5,574,056. 





May, 1920.} 


INDUSTRIAL STOCKS AND BONDS 


[si 








| Date : 
Bonds | 


MISCELLANZOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page 


Value 


Amount 


t 
vanding Last Dividend 


Places Where Interest and 
and Maturity | Di 


vidends are Payable 





; 
} 
' 
; 


lat s f call 
Keysto Tire & R fe tne ph Oo:i r° ~ 
one Tire u au 
‘3 5) Kresge Co (New Mich Co)—Common stk c $10. 000 ,000- 
Pref swock (new) 7% cum from Apr l io &d 
(S H) Kress & ommon stock $12 
Pref stock 7% cum $5,000,000 auth * 8 fc 
La Belie tron Works—Common stock $10. { 
Preferred stock (a & d) 8% = | $10,001 
First & Ref M $7,500,000 cal eP.c 
Lackawanna Steel—Common panel $60,000,000 satteetend - 
t mortgage goid Agape pe convertible (text) .__F.xc* 
lst Con M $35 5,000,000 ¢ red ch ’ 
Lack Iron & Steel Co Sgt 
Elisworth Coal Co Ist Me 
Elisworth coll pur mon s fd 5s 
Oar trust due $62,000 s-a Ms & 


a Excluding $1,500,000 under tts & First Mtge of 1919. 


Keystone a Telephone Co. of Phila—list M g red LOS egixe’s 
Equip & ist M ng 101 FPzz 














When | L 
Payable a 
| 


BOOWONWNOW mH 
~] 
SS) 
= 


Oolumbia Trust Co, N 
Fidelity Trust Co, ‘Phils 
Sec pl boy Camden, N J 


seesees 
s2ees82 


LawyersTitle & TrOoNY 

Ohecks mailed 

Ohecks mailed 

ei ) Ft Fee Ohic 
écks m 

R rl 1933" Farmers’ L & Tr Co, N Y 
ch 1 1950 Central Union Tr Co, N ¥ 


N|May 1 °21 to ’25| Pitts Union Trust Co 
JJan 1 1922 & 27|Farmers’ L & Tr Co, N ¥ 
815 Mar’2|-Mar’26 Commercial Tr Co, Phila 


et pm CORO 
Ob 


mm CO 
BOs 
00 
osetia 
ao won~a 
5 S55 
— et 
ooo 


2 F 
res 


a 


Rn mR RR SR SLS 
Qo 


“IMS 
- 
_ 
































OFFICERS.—Chairman, W. O. Potter; Pres., Stephen Birch; V.-P.. 

- P. a es Ooo Sec., Car! T. Ulrich; Treas., E. ‘gs. Pegram. New York 
DIRECTORS. —fsvephen Birch, samuel J. Clarke, C. T. Ulrich, H. F. 
Guggenheim, E. A. Guggenheim, Wm. Pierson Hamilton. H. O. Havemeyer 
Seward Prosser and W. C. Potter, N. Y.—(V. 110, p. 470, 1970, 2086.) 


ee STONE STEEL & WIRE CO.— V. 107, p. 407, 2192; V. 108, p 


pe TELEPHONE Co., A ea DELL TIA, —- aatepen sent 
of — telephone s = ee in Philadelphia and vicinit The Phila. Electric 
0. in June 1917 obtained the approval of Penn. P. sg. hing "to a long 
lease of conduit space at 4 cts. per duct foot with a graduated minimum 
rental rising to $125,000 yearly, with option of et - end of lease. 
V. 100, p. 736; 103. p- 1 1035; V. 104, p. 1149; p.1 
~y 500, 000 all owned by papecens Tel. Ga 7 \ having out- 
mt 1,936,850 6% pyr ~~ ty non-voting pref. and $5,000,000 
com. stock—par, $50. ft 000 common stock, a majority > 


in voting russ till Feb. 1 i917. i has been renewed for 5 years 
p. 273: V. 104, p. 19. 

Regular semi-annual dividends of $1 50 were paid on the 

pref. ay ae Nov. 5 1913 to May 1919; none since to May 1920.—V. 


11 
DIVIDENDs.— 
109, p 
? er oeg 63%, have been reduced by payments 


Accumulated dividends, 
as follows: 1915, RS 191 v' te 1917, Ais %' 1918, Feb.. 24%, leaving 
06. p. 1 


about 56% accumulated ; 
BON DS.—First 5s subject to call, as an entirety only, av 108, beginning 
July 1 1908: $6,725,000 have been sold; $1,500,000 are pledged under 
Equip. & First Mtge. of 1919, $2,500,000 are reserved to acquire securities 
of | other telephone compen, and the = of —. bg sas 000 for 
future ‘+ as not over $600, Ps eat . 1625; 


000 y 

V.89,pD °. P- 273. rite V. 10f. 9 Tigo: vy° 10 

In 4919 ca $1,100,000 Equip. & First ay a Riolinteral 10-year 
Sinking Fund 6% gold bonds, total "outh.. $1,600,000. Proceeds to be 
used for the installation of the automatic telephone system. Secured by 

uipment my on automatic switchboards to cost $966,000, and by 
ledge of $1,500,000 Ist M. 5s of 1905. A sinking fund beginning Nov. 1 
1922 will retire these 6% bonds as follows: 1922 and 1923, $100,000 each; 


924 to 1926. $150,000 each: 1927 and 1928, $200,000 each. V. 109, p. 
 BEPORT.—For the fiscal year ending Dec. 31 1919: 


Calendar Years— 1918. 1917. 
Gross earnings $1 656,450 $1,605,721 $1,639,299 
rtf 52 2 664 ,043 ib 449 














—_— 


Net earnings , 
Interest charges 695 334,484 335,271 
3%)58" 106(8 4) 164 ,632(8 4%) 164,632 


Balance, s $138,722 $154,927 $247 546 
N. T. —. Sos: James Conan Jones, Ist V.-P.;: Edward M. Cooke. 
Mgr ’ wee eeves, Sec. & Treas. Main office, 

ila.—(V 


2d V.-P. & G ; 
135-141 So. od “St. 110, p. 1192.) 


KEYSTONE TIRE & RUBBER CO.—ORGANIZATION.—Incorp. In 
New York Sept. 26 1911. Engaged in business of buying and selling auto- 
mobile tires and tubes. Has no plant, but holds Pao bony §. with the aTy- 
hon Rubber & Tire Corp., N. Y. City, Batavia Rubber Co., Batavia, N 

for the entire output of said factories on a cost 
with these other companies terminate in 1923, wit 
buys surplus stock of tire manufacturers. See full statement to N. Y. 
oe in “‘Chronicle’’ of April 26 1919. p. 1729. 

—Common, auth. increase from $2,000,000 to $5,000,000 (par 
$10) in June 1919. Stockholders of record July 21 1919 were yee the right 
to subscribe to $660,750 of the new stock at ‘oe 2 

ph of outstanding up to $2,659,6.0. V. 108, 

In Sept. 1919 $396,430 stock was jisted o 

18. making the total listed $3 ,056,080. 109, 
iste paid on com. stock in Oct. 1916: in 1917, 2%, 

in stock; in 1919, Jan., 3%: Apri 1, 3%: M Fee in stock; J 

15% in stock; Oct., 3%, 1920, Jan., 3%: 13%. 
Ser ES.—Six months to June 30 1919, $5, Riot 120: ‘net profit, $581,277; 
arterly dividend of 3% in cash, $51,706, and dividends of 15% in stock, 

$258 53 Net profit and loss surplos June * oy $514.2 
RESULTS .—sales in 1918 a egated $6,1 net profits, 8 $899 284. 

Net earnings in 1917, $853. 162: "ts 0 1916. ott 4 20. ‘in 1915. $28.665. 


OFFICERS.—Pres., L. Walter L er; V.-Pres., oroney ae me 


Sec.. Walter Lowenthal; Treas., Joel J Office, "1877 Bway., , as 
—(V. 110, p. 365.) 


(S. >) KRESGE CO. —ORGANIZATION. —In March ig & incor- 
ted in Michigan 


to succeed pe D lan V. RULE 1555, 1717, the 8. S 

resge Oo. incorporated in De ware , Spee 1912 and operating (either 
directly or through subsid of whose s are owned) 
175 retail 5. 10 & 15-cent a Detroit. St. Louis, Greater New 
York + en hia. Pittsburgh, Bosten and other cities, north of Washing. 
ton, D. C. east of St. Joseph, Mo. V. 94, p. 1319; V. 104, p- 366. No 
bonded S20 Dec. 31 1919: purchase money mortgage, $300, 000. 

Gaesr ale STOC K .—Authorized and issued (see table above) as stated 
in V. 101, p. 1555; V. 102, p. 349, 715, 804. In March 1917 voted to in- 
crease in or value of the shares of common and pref. stocks from $10 per 
share to $100. V. 104, p. 1049. 

Serrmaaroe. —QOn new pest 4 He (Q.-J.) 
No. 1, 15c. (1% % ), July11 18 tb Jon, 19 
1919, "Jan. and July, 244%; Dec. 31 1919, 





lus basis. The contracts 
renewal privileges. Also 


3%: 


On new commo 
"SPR July J%18. os %' 
regular one 1% extra 


191 19. 
“4 600 A448 $3 ptt} 174 
ey 241 11,852,009 
REPORT .—For year ond. he 31 Tas. V. 110. 


1916. 
Stores, No., Dec. 31_-_-_- 175 170 157 
] $42 668,060 $36,309,513 $30,090,700 $26,396,544 
505,201 $2,950,999 $2,360,988 $1,809,126 
War exc. prof. & inc. tax{ 1,225,000 1,250,000 500,000 
Res. for contingencies __ 


Preferred dividends__-_-_- (7)140,000 (7)140,000 (7)140,000(5 
Common dividends.__.. (6)600,000 (5)500,000 (4)400,000 


$1,540,201 $1,060,999 $1,320,988 
OFFICERS.—Pres 


$1,404,126 
Ss. 8. e; V.-P. & Gen. Mer i At. 
Dusen: V.-Pres., R. R. Williams; eas., C. B. Tuttle; Ag R. 

Compt bee A. J. McIntyre. Office, Detroit, Mich.—(V. 109, D. S91, “iss: 
1896; V. 110, p. 967, 1093, 1647.) 


5 oop 000 








Balance, surplus 





Stock . 
; Depletion of minerals, &c 


- | Reserve for war taxes, &c 
t. | Dividends 


( in 1918, 12 ro + and | 





(S. H.) KRESS & CO.—ORGANIZATION .—Incorporated in N. Y. in 
June 1916 to take over the 5-10-25-cent chain store busi ess of 8S. H. Kress 
& Oo. of N. Y.andS. H. Kress & ©o. of Tex. In Jan. 1920 was operating 
a at Full official statement to N. Y. Stock Exchange in V. 104, 
p. 


STOCK.—Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 
to Dec. 31 1919, S16 8 800, leaving $3,553,200 outstandin Common, 
$12,000,000 auth. The pref. will have no voting power un ess and until 
two quarterly dividends are in default. May be redeemed, all or part, at 
any time u 90 days’ notice at 125 and divs. Annual sinking fund to 
—_. ag Sosteaan in 1918, 3% of largest amount issued. No mortgage 

ty a consent of 75% of each class of stock. V. 102, p. 2080; 


104. Dp 
‘Dividends.—On pref., 134% quar. Oct. 1916 to April 1 1920. On com. 
© quarterly. 


stock Aug. 1 1919 to May 1 492 20, 19 


Sales— 1920. 1919. 
Apri $2, 164, 762 $2, 641 389 
8,205,231 6,725,484 


REPORT .—For years ending Dec. 31 1919: 
Cal. ann Sales. Profits. Pref. Divs. Com. Divs. Bal. ” ee 


Yrs $ 

1919.-- 145 25,244,131 *2,075,826 Oe lgae" 330 359 }240" 000 1,337,496 
1918_...144 21,160,111 *1,158,717 5380. 828 (2%)240.000 653,889 
1917_.-.144 17,633, 100 *1 (465,461 1,185,461 
1916----130 15,059,683 1,354,092 140; ‘000 1,214,092 


*After providing for Federal excess profits and income taxes. 


OFFICERS.—Pres., 8S. H. Kress, N. Y.—(V. 110, p. 266, 769 1084, 
1093, 1647, 2080.) 


LA BELLE IRON WORKS.—ORGANIZATION.—Incorp. 
Virginia in 1875 (business founded in 1852) and manufactures 
ee. billets, plates, sheets, tubes and other finished steel products. "Main 

lant at Steubenville, O., 126 acres. Also owns 590 acres of land on the 
West Virginia side of the Ohio River, opposite Steubenville, on which a 
by-product coke plant of 94 ovens was "placed in operation. 


STOCK.—The $10,000,000 pref. gtorks was distributed In Oct. 1912 as a 
100% dividend on common stock. V. 94, p. 1569, 1768; V. 95, p. 1042. 


DIVS. SINCE 1912— _ 1913. apts. 1915. °16. °17. °18. °19-'20 
0 0 10 12 text 


in West 
ig tron, steel 


On preferres regul B 8 4 » s 
referred, ar... 
its do on accumulations . (all paid in 1916) 5 V103,p2082 


From June 1917 to paar 1919 paid 1% and 2% extra on common, quar. 
In June 1919 paid 1% and 1% extra quar.; te and Dec. paid 1% o, no 
extra; Jan. 1 and March 31 1920,1%%. . 108, p. 2333; V. 109, p. 891. 


BONDS.—Of the auth. $7,.500.000 First M Ref. Mtge. bonds (now a first 

. $3,500,000 have been issued, but in Dec. A919 1,000,000 of these 

aed canceled and $79,000 been urchased 

and were held in treasury. Sinking fund, innin 1916 will retire at least 
66 2-3% of new issue before maturity. V. 075; V. 102, p. 607. 


REPORT.—For year ending Dec. 31 a abel 
aati... $3,852 789 $9,479 129 $14. 1998404 
otal income 
517,215 549 320 420 ,282 
Depreciation 750,000 950,000 750,000 
Reserve for contingencies, &c 90 .908 
Interest on bon 145,654 


5,189 302 
1,983,080 1,983,080 


Balance, surplus, for year $668 ,149 ay 402 Pad Rnd gis ee 
wee R. O. Kirk: V.-P., Westfall: sec., yo 
Treas., D. A. Burt. Office, ‘Wheeling, Ww. Va., \-&F teu - AA O— 

(Vv. 110, p. 1093, 1647. 


LACKAWANNA STEEL CO,.—ORGANIZATION sinter grated in 
New York on Feb. <3 1902. Tee rare (see V. 77, 7+ B; 54 P 1142’ 
VY 76, p. 161. 437; V. 80, p. D. 4 5i6, 
application to list, Vv. 90. Dp. 985) are: (i) Plant sspunted rat Ton awanna 
near Buffalo, N. Y., to manufacture plate and all classes of structural steel 
and other ma tion to steel rails and billets, having at last ad- 
vices & capacity of 1. 584,000 tons of finished 4 roduct p. a.; (2) ore properties 
‘a Minnesota, Michigan, ‘Wisconsin and New York, stated to have 50,000,000 
tons of ore in sight; (3) 21 1,700 acres of bituminous coal lands (coal rights 
and in fee) in Pennsylvania. Lebanon property was sold to Bethlehem 
Steel Co. on Feb. 1 1917, the Lackawanna pore & Steel Co. bonds, $1.775.- 
Peseta a ota gr i cof la 
1 u ort own 4 
1593: V , D. 269, 393; V. 1 pd de price fixing 
Zs foi? see V. 108 pe 1313: V. 106, Hg 


STOOK.—Of the $60,000,000 of common stock authorized, $15.- 
,000 ts reserv to retire convertible bonds. ‘ p: 869. 

ferred stock pon te Ae in Feb. 1910 (for conversion of debentures diss 

redeemed), $10,000,000; none outstanding Jan. 1 1919. 


DIVIDENDS.— 1ot?- 1014-16. 1910- ipa? 


Pie 
n(% 1% Non xtra; Sept. 1 6% 

: June, 1 ants i e 1918 to 

On each 1K %; Jane, 136% a3 % ara Pp. 2233; 

05, p. 2098. 


Mar. 1920 
BONDS.—The list mtge. 5s of 1903 are convertible into stock, $ for $° 
at holder’s option up to April 1 1915. . 77, p. 34; V. 76, p. 437. 
id stockholders on Feb. 15 1910 authorized, per plan in V. 90, 
985, mortgage to secure $35,000,000 40-year first consol. ha hg > 
Ng of which $15,000,000 were reserved rs ‘ae up the first mtge. bonds 
Aue 1923 and 7 ht pes 000,000 for additional property and improvements 
The $10 A apd . M. series A bonds issued were made convertible 
into common stock at par between Mar. 1 1912 and ‘Mar. 1 1922. 
The Elisworth Colleton Co. $6.000,000 s. f. purchase money bonds are 
guar. rin. and tInt., b the Lackawanna Siecl Co.; outstanding, $2, 654, - 
y'R4 .- Ve 10 _- 510: V. 104, p. 168. Car trust of 1916 cover 1 .400 
a core. , 


2. 9. 

In A wr sc a Dec. ‘float Reet BAe mwong Foy gp lrtgol was decreas 
11 to wn oating debt from 

trom $32,114, and loss surplus in m $17,148,169 My $33. 





1919. 


ed 
208 ,886 
71,280. 






























































188 INDUSTRIAL STOCKS AND BONDS (Vox. 110. 
LAN MPANIES Date | Par Amoum Rate When Last Dividend |Places Where Interest and 
[For skirestaliae. 4 ae eel on first page) Bonds, Value |Outstanding % Payable | and Maturtty Dtvidends are Payable 
hac - We peels 100'$10,700,000} 8 Q—M _ /|Mch15 '19, 1% | (Bankers Trust Co, New 
clede Gas Light Co. Common stock, $37,500,000 auth.) ---- | I oN 750.00015% 191913 & D|Dec 15°19 ‘25 York, and St ‘Loule 

Refunding and extension M $20,000,000 g Baand MStxxc*; 1904  _ 1,000} 10,000 000 5¢ |A & Oo Apr 1 1934 nN + Wt > j bn uig 

lst M Ooll & Ref g Ser A conv call _......... SStxxxc*r*| 1919 100 &c} 16,000,000 76 \F&A *\Jan 11929 ew York an Louis 
“"Witet and ‘collateral trust mortgage gold --------=-72—— 1904 | _ 1.000] “8:294:000| 5g J & Didune t 1944 ~~" |Bank of Moat, NT. “ee 

income morteag © $3,000.00 000 gol old... -. 22.2.2 7-22227] 1904 | 500 &e| 3,000,000] Up to8%| Oct1 |Oct 11924 5% paid Oct 1 1919 

Controlled ompanies Held by Public = 
Alg Steel ist & Ref M $30,000,000 st red 105 -- Usm.o* 1912 $&£ | 15.691.900i| 5¢ |A & O/Apr 11962 See text 
fees roll Coal & Coke lst M int on ok fd 5c per ton ..-- BEES loaneccns 341,000 5 J & JiJuly 11950 Fidelity Trust Co, Phila 
Algoma O & 3 Bay sind pa these cos. under ““RRs.*’ 
L ion Tetuede Bo at | Co—O th $2,400,000 | 10| 2,199 
0 n u oaneecne ~-—aee / os . “eae ae eeleaaeaneananee 2eecoeeee eae eaeeca lease eee eee Hee Hee BeBe eee 
“Ist pref We onan auth $1,000,000 full voting power (p&d)/ _._. | i oss .920\7 in 1916).....--.- June30'17 32% %\ Bridgeport, Conn 
pref 7% non-cum auth $1,200,000.........----.-.--- pee .200, Snr eee id a ead clo a e 
Lanston Monot Machine Co—Stock $10,000,000 auth.) ---. | 100} 6,000.000\6 in 1919} Q—M |May 31 ‘20 1} |Checks mai 
Lee Rubber & tire Corp—Stock auth 150,000 shares (text)| .... None /150,000shrs|...-...-.|-------- June 1 '20, 50c|New York 
* First and last coupons for seven months. 

EARNINGS.—For 3 months ended March 31: 902. Compare V. 103, p. 2075; V. 77. p. 771. Peace conditions, V. 107, 
Net earnings, after all taxes $336 911 $1997 991 $3:940, 522 = bir plants include: Open-hearth steel works and rail mill; 4 blast furnaces 
wn re 272.325 277.418 | of about 950 tons daily capacity; 8 50-ton open-hearth furnaces and 3 75-ton 
RE ERS Re 458,172 472,651 397 917 | furnaces with a 300-ton mixer and a du ~-— plant consisting of one 150-ton 

mixer, all representing a ese oO 0,000 tons ingots per month; 
alt ERE I ACS ae Pe My def.$449,720 $1,207,109 $2,277,282 Magpie iron ore mine; 579 miles of cee freight steamshi : machine 
Unfilled orders (gross tons).____.__- 492,519 124,570 708,199 | shops, forge, fron and brass foundry, car roping a shops, water_works and 
REPORT .—Year 1919 in V. 110, p. 1079: eloctrle-lig ut plant. | See also V. 79D. 1 Oe ido tise. hls meme 
1919. 1918. 1917. 1916. - 88, D. eg BY , : : 
6,000 12. of Va. coal lands acquired in 61 0° oe 91, p. 868. 50 new 
Gross sales & earnings. .$34,967,802 $83,438,135 $77,446,241 $53,970,836 
Net earnings....__.__- $3.060.663 $23.418.905 $29.833.917 $16.090.858 coke ovens have recently been completed, making 160 in all. 


Exting. of mines & min- 


ing investments__-_-_-_- 212,568 255,549 412,603 368.730 
Deprec. & accr. renew - 1,430,696 2,767,843 1,789,059 1,653,847 
Res’ ve for Federal excess 

SS See 10,950,000 10,040,000 LLL 
Int. Lack. Steel bonds 

debentures, &c______ 896,170 923,559 1,285,357 1,445,194 
Int. bds., &c., of sub. cos 164,367 173,600 191,379 303 317 


Rentals and royalties eS Saeee eee 3 101 ,536 
Div. on com. stock _ (6 %)2,106,015(8 4) 2,983,288 (9)3,158, "777 (9)3,152 .338 


Balance, surplus. -_-_def.$1,749,153 $5,365,066 $12,948,199 $9,065,897 


(he, RS.—Chairman, Moses Taylor; Pres., ..........--.-...--....- 
— R. Robinson and George F. Downs: Asst. to Pres., qrenar 

J. P. Higginson; Sec., F. F. Graham: yon, H. 

a ‘Principal office — works, Lackawanna, me Ss ew York 
©. Ledyard Blair, B. 8 


, 2 Rector 8 
DIRECTORS ey J. Albright, 
Adrian Iselin, Geo. W. Burleigh, Ogden L. Mills, John 
man Wint throp, Moses Taylor, Cornelius Vanderbilt, O. H. ullough 
Jr., Edwin 8S. Marston, H. . Dalton, John H. Hammond, si Ue We 
Thorne, F. F. Graham er 110, p. 876, 1079, 1098.) 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 1857 
and in 7 y_ sacred control of all the other gas companies in St. Louis. 
Operates "the North, franchises. In June 1909 the $7,400,000 common 
stock held = th te a am Co. ve sold to a syndi cate. V. 88, Dp. 
1563; V. 7%. p. 545, 922 “3 ¢ 1273; V. 80, p. 1000. Price of gas was 
reduced in Ju y 1916 to ie hi 000 cu. tt. for the primar? ays ea f 55c. 
per 1,000 cu. ft. for the secondar: quantity and 45c ft. for 
all in excess of these amounts. In Oct. 1918 sought ‘for 25% 
increase inrates. Aftera partes of about a year, was authorized to charge, 
for a period of 13 months from July 1 1919, an increase in — equivalent 
to two-thirds of the increase originally applied ry V. 1414; 





-Guinness, 
J. Mitchell, Beek- 
McC 


110, p. 


s & 107, > 1582; V. 103, p. 324, 2433; V. 92, p. 265 107, p. 185, 619; 
+ 108, 7 . 876. In 1914-15 built 56-oven TB. RY coke’ oven plants. 
v: 102, S. 797. 
STOOK &c.—The shareholders voted Sept. 10 1918 to authorize: 


$100. ) An increase of the [authorized] common stock from 175,000 shares of 
100 och ($10,700, 900 outstanding) to $37, 500, 000 (the 5% cum. pref. 

ing unc ged at ane 000 shares). (2.) Anincrease in the authorieed 
Saeed ebt from $20,000,000 to an amount not in excess of the capital 
stock, as from time to time authorized, by the issue of bonds secured by 


a new mortgage. V. 107, p. 295, 1104. 
LATE DIVS.— "00-'04. '05-’08. ‘09. ‘10.11. °12-’16. °17. "18. 1919. 
Gom. | 4y'ly. 5 y'ly. 6 6% 7 2. ae | 7 1% 
“Dividend payable June 15 1919 was rk mo V. 108, p. 2243. taint, 


“BONDS. ——See anuitcation to Stock Fixchange in V 49. pn. 65 
vy Refundin and Extension 5s of 190 ($20,000.000 auth. issie). See 
aa 'F: 92 1273, 7: fo Dp. oa . 80, p. 470; V. 83, p. 1169; V. 91, p. 
o . D. 
Bins Mtge. Collateral & Refunding bonds ~! 1919 (V. 108, p. 273) 
must ‘at no time exceed the auth. issue of capital stock rm time 
; they are issuable in series with such Be Ang ichenant rates and 
redemption and conversion rights as may be determined for each series. 

The $5,000,000 Series A 10-year 0 bonds sold in zen. 1919 to provide 
for retirement of same amount of debentures due Feb. 1 1919 are callable 
at any time at 102 and int., . peor to Jan. 1 1922, and at 101 and ms there- 
after, and are convertible at their face values on or after May 1 1919, at 
holder’s option, until 15 days prior to maturity or redemption date, into 
either (a2) common stock, par for * S09 interest and dividends, if an , to be 
nes 4 (b) into Series “B"’ 30-year 5% bonds issued under the same 

e latter at a 544% income basis (eq ual to a price of 92.79% on 
April 3 °1920 and 3. 98% Dec. 15 1928), any difference due on the con- 
version er by the company in cash. 

In Macch 1919 a further $11,000,000 Series A, in all respects similar to 
the above ie > sold (V. 108, p. 1278), chiefly to replace the $10,000,000 Ist 
M. bonds, e May 1 1 1919, whereupon the $10,000,000 Ref. & E 
M. bonds of. . reserved to retire the latter, will, as part of a then 
($20, 000.¢ ,000) first mtge. issue covering the entire property, be pledged as 

security for the new bonds. ‘ . 977. 

— eer amounts of the new bonds ~ ‘be issued as follows: (1) to 
refund e amount of Scenes & Sehensien Mtge. bonds, due A ¥. 1 
1934, $10. 060 ,000; (2) for corporate pu » $3,000,000; (3) for 
permanent improvements, _ or new property for not exceeding 80% of 

provided net earnings are not less than 1% times the annual 
interest a Wine on all bonds including those applied for; or (4) instead 
the company may, at its option, issue bonds at 75% of cost when net earn- 
ings are*not less than 1% times interest charges. 


REPORT ‘au cal. year 1919, V. 110, p. 769, 1414: 
Ye Net Interest. Pref. Div. Com.Div. Bal., 
| SS $5, OSL 7740 $1 875 097 ad 6 .608,373 $125,000 $187,250 *$45, 326 





| Pee , 81 125,000 749,000 *263,883 
ad heed 800,264 2,247,715 1,204,534 125,000 749,000 169/181 


Also in Jan. 1917 paid Ao? & ($1, 070 ,000) from total 

Vie ee Holman; Ist V.-P. & Gen. 
2d V.-P. Wi Whitton; Treas., W. s. 
875, 1414.) 


LAFAYETTE MOTORS CO.—(V. 109, p. 1465.) 


LAKE SU BP RIOR COR oR ATION (THE) .—ORGANIZATION .—In- 
oor porated in on May 19 194 as suvuocessor. per plan V. 77, np. 1296. and 
V.78,p , of Consol. Lake Superior Co. trols Algoma Steel 
companies. V. 107, p. 


lus ae oom. shares. 
B. Evans; 


& Sec., - Dodd. —(V. $10, p. 769, 


Pp. 1784 
Corp.. Bante’ Ste. Marie, Canada, and affiliated 





In Jan. 1909 the Fleming syndicate acquired contro! and undertook ex- 

tensive improvements. (See Vv R7.p . 938: V. 88. p. 234, 1965; V. 89. p. 916) 
Lake Superior Coal Co. and Oannelton Coal & Coke Co. own extensive 
coal properties in West Va. V. 96, p. 1493; V. 101, p. 921; V. 109, p. 1075. 


BONDS.—As to Ist mortgage and coll. trust 5s of 1904 (reduce: to $7,- 
900,000, and Po reduced to $5,294.000), see Consulidated Lake Supe- 
rior OR. V.77 p.771, 1290: V. 78. p. 1784, 1900: V.&8 p. 1065: V. 20, D: 
1105; V. 92, p. 539, and below. First dividend on incomes, 5% 

1906: 1907 to 1409, none; 1910, 24%: 1911. 244%; 1912 and (913. 5a: 
1914, 1915 = 1916, none; 1917 to 1919 incl., 5% yearly in October 

Algoma Steel Corporation’s $15,000,000 common and $10,900, 000 7% 
cumulative preferred stock is all owned by the Lake Superior Corporati ae 
which guarantees as to prin. and int. the First & Ref. M. 5s of 1912 2; 

$30,000, 000 authorized. V. 103, p. 2076. The Steel Corporation issu 
feos purchase money bonds for $5 000 to secure L. 8. Corp. lst 5s. These 
purchase mone bonds rank prior to Ist & Ref. bonds as to certain of the 
a F 00,000 are reserved to ee | the Lake to > 
AOA AA end Ra AACE 
= oo4a5. 2 1799. V. 107, p. 902. 


D. 
The pm. ny BA ‘Corporation &y yr. 108. paid to Lake Superior Co orp. 
7% dividend ($700,000) on pref. stock for year ended June 30 1914 and 
year 1918-19 paid it $1,050,000 for “4 months to Dec. 31 1915. See re- 
Dor, V. 107, p. = 8. V. 105, p. 994: V. . aA 1216, 818: V. 
. 612, 764: V. 99, 1370, 1599; V. 100. p. 1169; V 4 840. 
“ ‘Algoma Benteel " Hudson a Ry. and cal astern Ry., 
RR. Dept. and V. 105, 994. For proposed settlement as to RF. 
see V. 110, p. 1752. See V- 109, p. R91 1075, 1984. Cannelton Coal & 
Coke, V. 93, p. 804. 


REPORT .—For year ending June 30 1919, in V. 109, p. 977, 10758 
The deficit in 1915-17 was absorbed by total surplus. 





98, 


Earnings Int. &Divos. Other General 1st Mige. Ent (5%)on Dalene. 
L.S8.Corp Sub. Cos. Income. Ezp.,&c Bond Int. Inc. Bas. Sur. or De 
1918-19___-- $i. 314, 000 $49, 758 $75, Para $264,700 $150, poOueus. $903 ,4 
1917-18_...- 99: 53.759 1.785 264.700 1 sur. 552,276 
1916—-17__-_-- 330,000 123,834 42,391 367,428 150, 900 def. .z ‘986 
1915-16__--_- 290,000 45,760 72, Ob. SIT SEO . cocccuc def. 4,545 
y Earns. Net Earns. i, &c., Sk. Fd., Depres’ n, Div.&c.Pd. Pacey 
Sub.Cos. Sub.Cos .S.Corp Sur. or Def. 


ub.Cos &e. , Res. 
1918-19_$5,441, 574 $1. 235, 710 $324, 464292 “35. 000 $1054090 sur.$702,400 
917-18. 6.551.495 1.315.041 278,187 4,008.912 705,000 sur. 244 355 
916-17. 5,323,00 O71 731,521 2.743.155 .257 
1915-16_ 3.503.471 1.513.539 873,853 8 Be sur. 690.484 
x Deduct loss of $20,000 on St. Mary’s Traction Co. and $500,000 re- 

served against further depreciation in values and loss on other investments. 
Add ge from revious year $57,621; balance carried forward (subject 
to taxes 

y Excluding Algoma Central & Hudson Bay Ry., with deficit of $312,887 
for the year 1917-18 and $490,682 for year 1918-1 19, after deducting railway 
and term. bond int. V. 108, p. 372, 1724. 

z Includes $365,000 against $1,000, 600 in year 1917-18. 


DIRECTORS.—W. “§ Cunningnam (Pres.), Phila.; W.C. Franz, Her- 
bert Coppell (V.-Ps. . of Fred’ gy hila.: Home Smith, 
Toronto; m° Y.: Alex. (office, 1428 ‘Traders’ Bank 
Bidg., Toronto); Harvey I. Underhi , Sou ny Ora e, 'N. J.; Sydney Mason 
and Horace ©. Coleman, Phila.; Thomas D. W . Philadelphia, Pa.; and 
Thomas Gibson, Toronto; James Hawson, Sault Ste. Marie, Ont. 
Sault Ste. Marie, Ont.—(V. 110, p. 1192, 1295.) 


EDO BOAT CO.—ORGANIZATION.—Incorp. Feb. 13 
its in faine and builds submarines under the Lake patents, with yards 
at Bridgeport. Conn. Capacity 24 boats yearly. V.1i101,p. 850. 

OR a ate ap RR Be RO eR 
aymen ma a 7 
oune 5 yt Ye June @ BSSe. P36 % goat - Dec. 1917, none paid; since 
DIRECTORS ‘8 Herbert S. Miller (Pres.), Simon Lake (V.-P.), C. 
Bee (Treas.);C. E. Adams (Sec.). Office, Bridgeport.—(V. 110, p. 974. 
NSTON MONOTYPE MACHINE CO.—ORGANTIZATION .—Incor- 
settee in Virginia in 1892. Manufactures for sale or rental automatic ma- 


pas poh 





Office, 


shines for composing and ano ‘in Controls Lanston Monotype 
Corporation of Lenton. Vv. 8. BZ ; V. 84, p. 994. In 1917-18 had 
munition contracts. 108. odor 107, 1484. English contract 
for casting rr. key boat  &e., BME 3, 50, 000 . af 99, p. 449 


Pye - yyy 28 1909 authorized an increase 6 stock f 

3 00 008 tn 36 000.000 aad in Dan value from $20 te $100" Vv. ‘90. D. 11058 
LATE 1 08. L ¢ AS. "14. 1915. rire 1917 to May 1920. 

DIVS.—% 6 yly 3 0 44 6 yly (1% Q-F)—see below 
The div. of 14% May 31 1918 was paid in 6% div. ctfs. due May 31 

1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 


REPORT.—For year ending Feb. 28 1920: 
‘ 1919-20. 1918-19. 


1919-20. 1918-19 
Net prof., aft. Dividends (6%)$360,000 $360,000 
Geprec: n “eel 104. 529 058, 442|Bal., surplus. $744,529 $298'442 
Arthur Sellman. Office and Factory, 


° ove; ec., 
24th aad fBnnwg ge Phila yaar, a 109, p. 171, 1896; V. 110, p. 2080.) 
ted 
ubber 


in 4 RUBBER & TIRE CORP.—ORGANIZATION.-—Inco 

in N. as on Dec. 14 1915 to take over the assets of the Lee Tire & 
Co. of Conshochten, Pa The company has authorized 150,066 shares of 
stock (no par value), all of which is outstanding. The stockholders of 
record Nov. 10 1919 were offered the right to su be to 40,000 shares 
up to Nov. 28 1919 at $33 pershare. An additional 10,000 shares were sold 
through a trustee to officers and ompioyecs of the co any 9 at + b red aeage. 
Has no bonds or a | poe a stock listed on 
change. V. 101, p. 1977; V 103" 1892. In 1916 me y tS divilends 


of 50c. and 25c. extra. none thereafter until June 1 1920, when 50c. was paid. 
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(For abbreviations, &c., see notes on first page | Bonds 


} 
{ISCELLANEOUS CO 4PANIES , Date 


Rate 


Amount When 
Outstanding % 


Last Dividend Places Where Interest and 
Payable 


and Maturity | Dividends are Payable 





Lehigh Coal & Nevieation — Steck authorized $29,243,400 
General mortgage gold (closed FP.x c&r| 1884 
— and imp mtge (Ss boa Hy 35° phn ae a. a or tees 

at trust wer ,000, > ee - 
Consol M 0. ,000,g8, 8 f red PeP.kc*r*, 1914 
Unsecured serlal notes due $100. 000 yearly 

Lehigh Valley Coal Sales Co—Stock tA» $10. 000,000 

Lehigh & Wilkes-Barre Coal—Stock $10,000,00U authorized - 
Consol M goid maturing $2,500.000 every 4 years.._PeP.c* 

Liggett | & Myers Co—Common stock $21,496,400 

mmon stock Class B non voting, $21,496,400 
Preferred stock (a & d) 7% cumnlative $22. pore 900 
Gold bonds (not mortgage) $15,507,800 auth...G.xc* &r® 
do do do do 15,059 ‘600 auth... .G.x0* &r® 
Three-year Gold Notes $20, 000, 000 —— (text)... G.c* 
Loew’s Inc—Stock authorized 4,000,000 shares 


y Excluding $8,695,000 in treasury. 























} 
$29,173,950'8 in 1919 ‘May 29 ‘20 2% ‘Office, Philadelphia 
3,906 ,000 4g May 1 1924 do ae 
July 1 i948 = 8 
Dec 1 1921 
Jan 1 = 

To es Pe 
Apr 1 

Dec 29 ’ 
June 1920-7 aS 
June 1 1920 3% 
June 1 1920 3% 
Apr 1 tar 1% 


do 

(New York & Phila 
ed Office, Philadelphia, Pa 
ks mailed 


ecks ma 

ei Checks mailed 

Liberty Nat Bank. N Y¥ 
Oheeks from Cent Tr Co 


4 
See text 
13 in '19 


} 

00116 in 19 
7 in 1919 
7¢ 

he 


6¢2 
See text May 1 1920 50c 
































REPORT .—For calendar year 1919 showed: 1918. 


Calendar Years— 1919. 1917. 
$4,609,924 $4,073,895 
Operating profit $584,045 $314,136 $61,688 
Deductions (net) 112,239 13,788 39,100 


$200 ,348 $22,588 


DIRECTORS (an. Officers).—John J. Watson Jr. (Pres.), Albert A. 
Garthwaite (V.-P. & Treas.), H. C. Coleman, Joseph Wayne Jr. oun 
B. Fieming, Samuel ‘H. Miller, James A. Fayne, Walter R. Herrick, J 
De La Cour, John M. Dettra, Horace C. Jones. John M. Dettra. The Soe'y 
is Henry Hopkins Jr. N. Y. office, 61 Broadway .—(V.110, p. 1903, 1854.) 


LEHIGH COAL & NAVIGATION CO.—Owns caaal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Also owns 
Lehigh & Susquehanna KkR., Phillipsburg, N. J., to Union Junction, Pa. 
105 miles, with branches, 58 miles, and leases for 999 years Nesquehonin 
Valley RR., 17 miles: Treskow RR., 7 miles; other !ines, 17 miles; total, 2 
miles, of which 115 miles double track; but all these roads are leased for 
999 years from 1871 to Central of N. J 'RR., rental being 33 1-3% of gross 

ts, with a minimum rental of $1,414 400. and maximum of $2,043,000 

pee % on improvements made since Dec. 31 1882. Delaware on Canal 

for 99 years from 1866. in 1904 majority of capital atoes of tah & 

New E ne RR. was acquired. V. 78, p. 1785: V. 79. p. 2646; V 5 * 

668, 1587; V. 100, p. 731. LL 4 guarant ..f Allentown Terminal 
RR. Ist Mt extended (from July 1 1919) 6 p. m. * 2634. 

As to decision in Oct. gl in anti-trust suit by u; > ist. Court (sub- 
ject Qs appeal), see V. 101, 1473). U. 8. Supreme Court decision, V. 
ad 1816. Rebate suit ‘March jute ‘Biter 4 April 1916 before the 


3? Circuit Court. 102, p. 

“i 1917 the semouay sold its my? terest in 4 Lehigh Nav. Electric 
Co., owning a large power plant 10 railes wes west of Mauch Chunk, Pa., and 

using the coal dust from the we the shares of ¢ Pewer Securities Corpora- 
tion, for $1,500,000 cash and 61, the last-named compan 
305.000 shares of capital stock (V. 10s. 498), 50-year contracts be . 
made to furnish coal for the plant and to vreneiee the X eed needed to 
operate the mines. V. 96, p. 1367; V. 100, p. 645, 


STOC K.—Shareholders of record Oct. 31 1917 were oe to subscribe 
at par for $2.655.750 10% of new stock. V. 105, p. 1713. 


DIVS.— 1900. 1901. 1902. 1903. 19m. 1905-08. — 1910-Ma 
Per cent... 5 gy 5 Bre ae 

Also 15% in scrip March 11910. V. 10. p. 55; 

BONDS.—Gen. mtge. of 1884 covered 7,460 acres coal ae y miles cana 
ond 161 miles rallroa For mtge. of 1898, see V. of 3 125; V. - 10 Jaa éG0 428 

- 81, p. 720; V. 84, p. 106. With Central RR 
Hudson River Ry. gen. 5s, prin. and int. . 67, 

The coll. 009.000 Lehigh € bonds, dated Dec. 1 1911. ‘a secured by 

d as os of ‘1 oo”. 


Lehigh vel, Co. 8 y Fy. Co. $050. 000 Ist por 
as to interest payments by re 

pa able at the following annt 

uly 1918 and Jan. 1919, 4 
has been closed, the Lehigh 





Balance, surplus 


4 


guaran rantee of in 
, Dp. ees V. 101, p. 697. 

nsol. m h. issue) were secured b 
12,734 acres of an 40,000 Gecben — Schuylkill counties, 
canal and road p _ y all except 100 es of en . New 
England RR. stock and stocks and bonds of other affiliated com compas Of 
the $18,000 ~~ Series A, $14,000,000 were sold to retire $10,054,333 ‘prior 
lien bonds a old notes puastanding and for general p 
000.000 held pledged a as collateral f for bonds. 

ties B fasued in 1917 and taken into treasu 
improvements mate in years 1914, 1918 and 
sufficient were reserved to retire $7, 874,000 
after July 1 "014 and the balance under 
- : mesoene® oe ony a. = 1 
of 5 cents n of pea a rger coa 

at 102% and int, until July 1 1921; thereafter at 105. To 
000 bee ir ng and other funds, makin ing $15 “G28. 000 out, 
and $5,715,000 in treasury pledged or unpledged, being $2, 325 000, Series 
A and $3, 390, 000 Series Bb. PY. 103, p. 324; V. 104, p. 1149, 2456; V. 107, 
p. 506; Vv. 109, p. 177. 


ANNUAL REPORT.—For 1919, in V. 110, p. 769: 
Calendar Years— 191 
Coal production (tons) 4,108,968 5,005,277 
G $04' ‘886.908 $25, '837 545 $ 
$4,910,236 $5 ‘331 


y amon 
a., and 





"750 
273,523 
1,171,177 
2.333.672 

967 a & $471 Al7, $1. 237 7.764 


-P. Treas., 
Office, 437 Chestnut St., Phila.—(V. 109, p. 76, 177, 1896; vo 110: Ly “769, 
1087, 1093.) 


HIGH VALLEY COAL SALES CoO.—Inco 
— 1912. fe MR e Lehigh Vall 


General, &c., 
Interest on handed i debt 





98. p. 916. Stock auth., 
been issued. 25% stock allotment w ng 8. 
stock allotment on July 14 1917 ‘Being as. ~~ out of special 
deciared for same amounts. V. 282; K- 


p. 1429. 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
10 10 10 10 13 16 16 + see 


Ag 
» D- 


DIVS. (%)— 
Extra (see ehove) 25 pe 30 aya 


de ka Libert bonds- 5 
Dery iy 191 1917 to Apr. 1920 paid $2 (4%) quar. 16% 


. &.); May 1918 
ly — extra of approx. $5 (10%) and again in May 1 ($2 50) 5% in 
. bonds. V.1 





OFFICERS.—Pres., Geo. N. 


Wilson; V.-P. & Gen. —- Agt., W. 
Evans; Sec. & Treas., W. 


J. Burton.—(V. 106. p. 1904; V. 108, Dp. 687. 


LEHIGH & yi eS DARRE COAL Co oe ANSE ATION. — 
Pennsylvania J - on ns in fee ang oA loca 
Oarbon, pony and § chuy ici counties, P  @t0ek an ized, est} - 
600,000. issued, $9,210, 000. of which Central RR. of N. j. oo “~~ 31 1918 
owned $8,489,150, $7,850,000 a Pa ged under its Generai oie 
Tonnage mined for year 1918 tone. purchased 23,680 tons, 
sold 4,388,221 tons. The decision 9 U. 8. Dist. Court in Oct. 1915 
ordering Central RR. of New Jersey to ._o of its holdings was appealed. 
V. 103, p. 1215; V. 105, p. 2460. U. Supreme Court decision, v. 110, 
Dp. 1816. Reading anti-trust case, see VV. 103, p. 1122. 


BONDS.—Of the consol. mtge. serial gold 4s ($20,000,000 auth. issue), 
$2.500,.000 mature every 5 years beginning June 1 1915; amount of bonds 
outstanding, $5,801,000, with an additional $8,695,000 purchased and held 

ury 


DIVIDENDS.—Dividends of 614 % have been paid each J. & D. from 
1909 to Dec 1919, both inclusive 


REPORT .—For cal. year 1918 (Vv. 109,, Dp 
$23,019,215; net $5,057,845: int., divs. O3%, $1,197,300), taxes, “ 
$3,285,865; bal., surplus, $1,771,980. For 18 mos. ended Dec. 31 1917, 
gross, $29,522,234, bal. after dividends, $3 635.950. 

Pres., Charlies F. Huber; Sec. & Treas., A. T. Dickerson. Offices, 

Y.—(V. 106, p. 2339; V. 109, 


me Pa., and 143 Liberty St., N. 
LIBBY, McNEILL & LIBBY.—V. 109, p. 1797: V. 110, p. 1977, 2080. 
LIGGETT & MYERS CO.—ORGANIZATION .—Incorporated in New 
Jersey Nov. 24 1911 and under order of U. S. Ciroult Court dated Nov. 16 
1911 took over under pian of disintegration of American Tobacco Co. (V. 93 


p. 1122-24), gorvesn of its ita ty pane ening. signreste and little cigar factories 
V. 93, pD. 1537; V. 94, 00, p. 896; V. 107, p. 2012. 


STOCK coke pitas pr leten working capital, shareholders of record 

Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 

7 376, 100 7% cumulative pref. stock to a) . of one share for each 
hares held, whether common or 105, p. 611, 824, 1108. 

War conditions having increased the cost of all the company’s materials 
and er over 200%, making necessary bank loans, the shareholders 
voted 18 1918 to provide against any unforeseen emergency by 
authorizing an issue of $21,496,400 common stock B with the same right to 
dividends and upon lig uidation as the existing common stock. Pres. Dula 
on May 16 191 stated “Should it become necessary to issue more stock 

not mere n 269% of the amount authorized at this meeting will be issued 
at one time aad at least three ee neon will be given stockholders of 
the payment date. See V. 106, 2125, 2653. 

In Dec. 1919 it was decided to ene $10, T48. 200 of the Common “B”’ 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920; each issue to be 
subscribed for at par in the e peporsen of one share of com. ‘‘B”’ for each 
four shares of common held . 109, p. 2176; V. 110, p. 1876. 

The stockholders on March 8 1920 a proved a resolution setting aside 
5% of the entire authorized common and common “‘B”’ shares of the capital 
stock (21,496 shares) to be sold at par to persons connected with the man- 
agement and operation of the company. 


DIVIDENDS (%)— Dec. 1912 1915 to 1919. 


3% 2! 3%Q.-M.) 
Common, extra in Apr. (V. 4% extra ann. 


. 1270) shows: Gross receipts 


March 1920. 


extra dividend 
108, 1064) in April. omitted. 
Initial div. of 3% on Class *‘B’’ common ale was paid June 1 1920. 


BONDS.—The rights of the 7s are prior to those of the 5s. Nomor 
without making _- bonds a prior “omy See V. 94, p. 282. os 


OTES.—The $20,000,000 tel 6% gold notes were sold in 
Nov. 1918 (V. fa. f Pe 20012} to reduce current indebtedness, due to increased 
amount an inventory. They are callable at comapesy ’s option on 
apy interest = after 30 days’ notice, either as whole or in part, at 102% 
and int. for notes with two years or more to run from the date fixed for 
redemption; at 10144 and int. for notes with one year or more but less than 
two years to run; at 101% and int. for notes with less than one year to run. 
by long as any of the notes are outstanding the company will not (a) mort- 
px | ae or poses any of its real or personal property, except U. 8. Government 


- neal -—Year 1919, V. 110, 
Net rypona 


. 868. 
bref, Dios. pou 


&e. %) 
“. Poor 4 198 $2"9 968,162 $1 B16 980 (16% )$943 430° 424 
0,050,2 1,896,214 1 575, oe (16%) 3 439, 424 
‘733 821.064 1.201'634 (16%) 3'439'424 

8,416,814 1,872. 759 1 076 866 (16%) 3'430 404 2.072. 65 
OFFICERS.—Pres., C. C. Dula; V.-P. & Treas., T. T. Anderson; 
.-P’s \ Ww. Flowers, E. B. McDonald, C. W. Toms and H. A. Walker; 
Sec., E. Thurston; Asst. Sec., W. 8S. Tisdel and E. O. Office, 
424 {Folsom Ave., St. Louis; branch, 12 . 109. 

p. 2176: V . 110, p. 868, 876, 1093. ) 


LIMA LOCOMOTIVE WORKS, INC. (VA.)—V. 106, p. 194, 1348. 
LINDSAY LIGHT CO., CHICAGO.—(V. 110, p. 171, 366, 664.) 


LOEW'S INCOR RATED. —ORGANIZATION.—Incorp. in Dela- 
ware October 18 1 to take over the business of Loew's Theatrical 
Enterprises a”, yA N. Y. laws on April 17 1911). Through the 
latter compan it controls: In fee, 5 theatres; Pe stock ownership, 19 
subsidiaries; 55%-80% stock eam. 7 subsidiaries; 50% stock owne,- 
ship, 3 corporations; 1247-4 corporations: a ‘shareholdings in 5 
corporations, of which 3 are  Gined ian corporations. In Jan. 1920 con- 
trolled about 71 operating theatres, having a total seating capacity of 
ad 6 additional under construction For pyar & uisitions 
. tion = 
» D- ings for period fro = t. 1 to 
Nov. 30 1919 as ® follows: Gross income, $2, ,123; net income, $941,204: 
reciation, $49,324; reserve for Fed. taxes (est.), 522.870; net profits. 
$668. 910; parent company "s share of net profits, $531.4 


CAPITAL STOCK.—Auth. 4,000,000 shares; Bvt Hi 7 shares 
of no par value. Initial div. of 50c. per share paid Feb. ae. Same 
amount paid May 1 1920. 


1918_..- 
1917 


Brenn. 
Fifth Ave., N. Y.—(V 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 110. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page} 


| Date! Par 
'Bonds' Value 


When Last Dividend 'Places Where Interest and 


Rate 
Payable | and ree i | Dividends are Payable 


% 


| Amount | 
hntnsnsamasied 





Loft Inc—Stock 650,000 shares 
Louse=- Wiles Biscuit Co—Iist pref (p & d) 7% cum red 120... 
Second pref (a &d) 7% cum $2, ,.000 conv into common 
Common stock 
ogiliard (F) co- Gommes “wth yn 311,200 
ref s a cum $ 
83 500 a 


Gold bonds (not mortgage) $10. 
do do do do 7.450 auth-—- 4. xc* ary 
Lou, Gas&ilec.Co.—Pref stock 6% cum $25,000,000 red 115) 
Loulsy OSF Co (of Ky)—Louleyv. %. ting M gold. xc*) 
& Elec of Ky ist & 00 ple call (see ieet> Gxxxc* 
Do. Gen M bonds $3,784 000 ed for Bond Sec notes... 
Do Bondsecured notes $3.7 Gxxx* 
Lukens Steel Co—Common 
Aetrory Stores Corp—Common authorized $5,000 000. 
ref stock 7% cum authorized $1,250,000 
ene meenies ceBer TAN Wee shares $50,000,000 auth 
Pref (a & d) 1% cum $50,.000.000 auth red 106 








rs 11920 1% 
ay 1 1920 5 ie 


Apr 1 1920 3% 
Apr 11920 1% 
Oct 1 1944 











Sept 920 
Aprl15 1920 1% 


Apr 1 20 1% |New York 
Aprl 20 1s 'N Y. Canada and Londop 
Apri °20 do do 





SEs 
32 





| 
| 


| | | 
| | | 











E. Danforth (V.-P.)s 
, Marcus Loew (Pres.), 


DIRECTORS.—David Bernstein (Treas.), C. 
W.©. Durant, Harvey D. Gibson, Joseph P. Knap . 
David L. Loew (V.-P.), James H. Perkins, Daniel E. Pomeroy, N. M. 
Schenck (V.-P.), Lee Shubert.—(V. 110, p. 974, 1531.) 


LOFT INC.—ORGANIZATION.—Incorp. in Deleware Sept. 24 1919 

and succeeded to a company of the same name incorporated in Virginia in 
1916 (V. 103, p. 1795). Business, manufacture and distribution of candy. 
confectionery, sugar, soda water, syrups and other substances and com- 
modities, and in owning and operating lunch counters and shops for the 
sale of candy and ice cream. Owns two factories and operates 17 retai 
stores in N. Y. City and Newark. A third factory is under construction, 


EARNINGS.—5 mos. ended Dec. 31 1919: Net sales, $3, ert po : profits 
$845,673; reserve for Fed. taxes, $243,505; net profits, $602, 

ended Dec. 31 1919 (oper. of new co. for 5 mos. and old a y : mos.): 
Net sales, $6,049,389: profits, $1,655,543; reserve for Fed. taxes, $508,679 
net profits, $1,146,864. 


OFFICERS.—Geo. W. Loft, Chairman; Chas. B. Underhill, Pres.; 
Carl, G. L. Loft, V.-P.; J. R. Haas, Treas.; D. C. Kennedy, Sec.; T. F. 
Flynn, Asst. Treas. & Asst. Sec. Directors.—C. B. Underhill, J. H. Carl, 
} i * Haas, P. Hungeimann, 8S. 8. Menkin, G. L. Loft, G. W. Loft, N. J. 
Miller, B. Lissberger, H. F. Sinclair, New York; Frank Steinhart, 
Havana, Cuba.—(V. 110, p 966, 989.) 


LONE STAR GAS CO., DALLAS, TEX.—(V. 110, pl 266, 1093. 1531. 


LOOSE yy ILS BISCUIT CO.—ORGANIZATION.—Incorp. in N. Y. 
May ¢. 41912. Operates large paotorins ip 7 peoten Chicago, St. Louls, Kan- 
sas City, Mi Reneapols. Omaha and Long sland Cit ,N. , 
- full operation since about om 1014. V. 96. p. 65 : V. 98, 
9. Also manufactures candy. . 04, p. 1320. 
eo —Com. stock ($8,000,000) was in a voti 
May 8 1917. but extinct as to a majority until wy 
terminate vested in 75%. Voting trustees, Jacob 
Joseph 8. Loum. V. 104, p. 1903; V. 94, p. 1768. 
4 eee first pref., 1%% 2%. July 1912 to Apr. 1 1920: 
eras Gael dae, tek te ee atk Le cee: oon Eee ee 
May 1920 Pubes 5% % was paid on en Ed. | aiod dividends. V. 110, p. 1647. 
V. 106, p. 933;.V. 104, p. 861; V. 100, p. 646, 905. P| 


REPORT .—Report for cal. year 1919, in V. 110, p. 870, showed: 
lendar Total Net lst Pref. = 


J.H. 


trust extending to 
Fit with right to 
, C. Lewis and 


lance, 
urplus. 

*$1 ry 088 
*$7 09,172 

1,178,354 

559,650 


Office, 


Earnings. 
*$2,136,569 

*$1,053,222 

*1 522,404 


Divi ; 
$325,481 
$344,050 
344, 
903,700 344,050 
*After providing for war taxes. 
Chairman, J. L. Loose; Pres., B. L. oo ; Sec., R. W. Castle. 
Kansas City, 4Mo. —(V. 109, p. "2269; T10, P4870, 876, 1647.) 


(P.) LORILLARD CO. —AORGA NIZATION, —Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. Circuit Court dated Nov. 16 
1911, took over, under plan of AGE. of American Tobacco 
Vv. 9 p. 1122-24), certain of its plug. smoking, cigarette and little cleat 
factories. V. 106, p. 1348; V. 93, p. 1537; .p. 70, 283. 

STOOK.—Of the stock, $461 aah th Meade bn Gatanas tes the $403 ,900 
pref. stock of the former P — Co. es the rate of $114 25 per $100 
sbare of the old stock. V. 94, p. 70. 12 

The shareholders voted Mar. te 1912 Ry sy p. 825, 1131, 1235, 1348) 

increase the authorized common stock from $15,155, 600 (all ou tstanding) 

$30, 311,200, one-fifth of the new stock, or $3,031,120, being distributed 
ders in lieu of the usual 


20% stock div. to common vin ide 
cash payable annually on Apr. 1 in 1917 6%, and in 1916 
Gy). shareholders of record Aug. 9 1918 were permit ae 


Common 
subscribe for 33 1-3% ($6,068,240) new common stoe nom at until A 
the outstanding 248.960. See ans. 39 


: ‘07 . 2. SS. 610. 
olders on March 9 1920 authorized the sale of the unissued 
pee: stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or hereafter 
with the management and operation of the company. will increase 
the working capital necessary to meet the increases in prices of raw material 
and in the volhune of the business of the company. 
Ss olders of record April 1 had the t to subscribe up to May 1 
to &. +r, graces at par in the proportion of one new share for every six 


COMMON DIV.— 
Regular 





"12. “13. °14. °15. °16. ‘17. ° 18. 

10 10 10 10 12 12 #12 
5 2 ae 20) stk 

Paid regularly in cash 3% quar., April 1916 to Apr. 1920, inclusive. 


BONDS.—The ri + of the 7s are prior to those of the 5s. Nomo 
without providing for these bonds as prior claims. See V. 94, p. 233. | W 


REPORT.—Report for yma hagesey year 1919, in V. 110, p. 1081, showed: 
Cal. Net Bond War & Exc. Pf.Divs. Sockeneen Balance 
Prof. Tazes. (7%). Dividends. Surplus 


"19. °20. 
12 See 
-- text 


Year. Income. Int. &c. 
1919 ...x6 458 1,262,082 ney 2,909,586 1,279,258 
1918 ....9,292, 825 1 268,730 2,396,230 791,532 (12)2, 454, 021 2.382.312 
1917 _...8.312, 343 - Fedral tai 1 337,257 791 rs (18)2.728 000 2,1 1,682 

Striceks —Prey, TJ, Malo B. Rhett 

<==» ne y; 

Office, Jersey City, N. tv 110, p. 769° ‘B76 1081, p81 1003) 

LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION.—lIncor- 
Lk wow Lay FF ae “8: perates and controls all of the gas, 
elctric ky i oan steam-heat properties in the 
a Owns Pexcept $124, 4,400 of the © $10,824,800 cor SSS 
fying. shares) “a Pi a 5 (cep 
200 alles, = Se raat on ; ; 


th Mioissiggt Val Gas & tec Oo. 4, 179, 
caper v. 108, B17. ty ault, V. 107, D. 1007. Viniathon ct 


ON gTOOK “Auth. » $8,000,000 pommaeen 9 ona ope gop .o00 %. S1. 
.a common, ', , 
coy. Ibi» dhe euthorloed iaune FT ces stock was 


out 
ss Eee about 


Sesion GC eae & — 


cu. ft. 


$15,000,000, and on Nov. 6 $2,000,000 of the new stock was offered at 
par (increasing the outstanding issue, when all sold, to $12,907,000) to 
provide for ret ent of "7 oo bonds and coupon notes and for 

construction, &c. V. 109 96. Div. on pref., 14% quar., Dec. 1913 
$0 and inci. Dec. 1614. fa; 1915, 4%%, leaving total accumulated divs., 


1%%. From March 1916 to Dec. 1919, 14% quar. (6% p.a.). ‘V.101, 
Otis; V. 100, p. 1441. sabes . 


BONDS.—First and Ref. M. 5-year 7s of Logesme Gas & Elec. 

Ky. are a first lien on all the properties qasee Ceres | omy to $1. 195. ‘080 
Louisville Lighting 5s) and also the Pipe Line prvae s hrough th 

with the trustee o at ,000 000 1st M. bonds and $2,000, 000 eek of the 

Line Co. ye initial $10,500,000 was sold in June 1918 to provide for retire- 
ment of $10,413,000 Ist Ref. M. 6s of 1913, due July 11918. The new issue 
is redeemab c all or part on any int. date to and incl. June 1 1920 at 103 and 
int.; to June 1 ry at 102, thereafter to ra =<. June. 1992 at 101, ond 


on Dec. 1 1922 100 and int. V. 106. p. 
in to $13,116,000. 
ed retire the Louisville 


p. 1104. Outstanding amount was 
Of the rema re anes. SE $1.195,000 are reserved to 
ye he 5s, and the balance is reserved for 75% of the cost of extensions 
y otny in ions, provided net lyin ay ody A ores — nate ne ta] 
c e, inclu e er g n an ose app or oO 
auth. issue, $20 800-000 V. 106, p. 2653. 
The Bond Seooea’ ™ ‘notes of 1917 ($3,750,000 auth. issue) of Louisville 
G.& E. Ce. (of Ky.), were redeemable all or before Sept. 1 1918, at 101 
, before t.1 “1919, at 100% and es and apn A “ 100 and 
days notice, to be secured a t all times by ‘of the p of Genera) 
ne Pe value of 





tge. a principal amount ‘of 133 1- se 
notes outstanding. -V.106, p. 1039, 1131. 1235: V.1 

EARNINGS.—For year ended Dec. 31 1919 $3. 594, 
oF 820,430. For yee sross. $3 .176,478; net, $1 ,642 677; interest, one 

346; bal., sur., $664 . In 1917, gross, $2, 835 589; net, $1,525, 

OFFICERS pes =e pent Huey; V.-P. & Gen. Mer., a See , 
Donald; Sec. & Treas. .. T. B. Wilson.—(V. 110, p. 664.) 


hag ay} STEEL Co. COATESVILLE. cap c CRGANTSA TION. — 
Inco enna. 1917 to acquire all th tal stock and ultimatel 
the 2 an . = aon by Steel a (entaned in 181 ) 
free and clear except for current wma, Ad 314). 8 

gee pgocmnetive bofles Fem Oapseity 
annum. V. 2369; 


2433; 
capital stock 7 yt ee Ore t As Co. tah noel mines in Virginia and 
blast we Wy (75, tons annual capac 7); 
. 107, p. 1388, 2480; V. 108. p. 


. Huston, Coatesville, Pa.—( 

McCRORY STORES CORP. —ORGANIZATION.—Incorporated io 
May i915 in Del., successor of J. G. McCrory Oc. Owns and operates 4a 
a, of 150 5 and 10-cent PL in the Eastern and Southern States 


STOCK.—Auth. and outstanding, $5,000,000 common and $1,124,600 
7% cum. pref. stock. Par, $100. urplus of $250. 000 must be maintained 
rior to common dividends, none to exceed 4% until surplus is $500.- 

Preferred has preference as to dividends and assets at 110, and 
provision is mae | for wee oy after Jan. 1 1917 at price not exceed- 
110 and ye Pn § 1756. Dividends paid on pref. stock, 1%% 


quar. to and in cl. Ape. 1 20. 

The company !f in Dec. 1919 had no bonded debt, but 16 of the any 
of store property, Cea pied by the company were in 19 hoon a 
William who Peed thereon an issue of $700,000 fe 
serial bonds dated June 1 1915 and due yearly o, July 1 1917 A. “1030. oe “ 
popates then leased back to the company for 20 years. V.101.p.1 

ills payable, Dec. 31 1919, $888,755. 

REPORT .—PFor year ending Dec. 31 1919. V. Rit 
Sales and Net Profits, Except Interest on Debt Retired 

Year— 1919. 1918. ASis- 
No. of stores....Not stated 
Sales $11 "487 045 $9,607,250 
$46 4 ‘208 607 114 


cross, 345; net, 








by Pinancing Le 1915. 


Nots 3 115 
7 831 *509 $6,787,117 $5,613,987 
$321:747 $422,148 $352,196 


1919. 
$968. 300 
3,278,977 


ere ae —Pres., J. G. BMotrery: 7 -Pres., J. -- peeDutouss: P.A. 
Prior, nC. McCrory: Treas Jolly : Sec.. Stenzel. 'N. ¥ 
office, 621 aed ——(V. 109, p. 482, 1378: tio” ip. 267, 769, 974, 


Vv. 
(W. H.) McELWAIN CO.—V. 110, p. 82, 171, 266, 974, 1419.) 


MacANDREWS & FORBES CO.—(V. 108, p. 1268, 1278, 2627, 2634; 
Vv. 109, Dp. 2361; V. 110, Dp. 2081, 2197. 


MACKAY COMPANIES (THE).—ORGANIZATION.—A voluntary 

association im pt eer Sree < deed on See. 5 Dec. 19 ase and maneeed 11 

ay. 

, ne Ry Sir ven wks ‘(Lon on, 

Be.) ooe | Right Hon. Lord Shaughnessy, SF ontreal). Owns 

f Commercial Cable So. he’ e entire capital of 

the tice $25, Talooes poten; also capital stock in other cable, oe pb and 
eapaene com 


448: V. 85, es in. ae :V, 89: + SAS Rights, of Pea VN BA.6 BID. 
th. ia 1918 V. 108. o 1468 158 Wanes Vv 106 
p. 2762. In Sept. 1919 ware oS thee laying “ A 
new American cable to vagen. ¢ - 109. p. 1278. extensions, 
improvements, Se. Sat ae report in in V. P10. p. 870. 
ncreased ra 108, 
On Jul 311 i918 sf Sovwanans iered control of all the tel 
peepnane — held by it. V. 108, p. 1775, 1825. 1940, 21 
2438, e503; 109, 482. As to Government demands see V. 109, D. 
992: V iO. Dp. 870, Pi936.) 
DIVIDENDS. —{1906. 1907-10. 1910-16. °17. "18. °19. 1920. 
common....%\| 3 4 ena 5 gd -* 6 1%,1%,.-- 
1916-17. 
" 56,799 
2,000,000 2, 
2.425.198 (5)2,069,020 


REPORT .—yYear ending Feb. 1 1920, 
hon OB Be 191 Say 118-19. 


6 

110, A 769: 
- 1917-18. 
$4,519,365 


2,000, 
_ 2,388,677 


Oper. 644,884 
Oper exp. # dividend US) 2,000,000 
Common divs. (5% %)--- 2.355.988 








1 | Balance, surplus 


$5,698 


$5,108 $557 .446 
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MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on first page, 


Date Par 





Value 


Places Where Interest ané 
Dividends are Payable 


Amount 


When 
Outstandi 








Madison Tire Py Rubber—Com 120,000 shares 
Preferred (a & d) 8% cum conv s f call ee 00 0,000 
Magnolia Petroleum tock $60, Co 
000 sink fund call par 
ugar ae stock 
(a & d) 7% cum call 120 
Manhattan Shirt ey stock 
Pref stock (a & d) 7 
mqaptactusers t. Light & 


ortgage part yearly 1) Cc 
Maracaibo Oil | Exploration C Pan ae 250,000 shares - - 
Mark Mfg teel & Tube Co of America 
Marland "Refinine—teock $25,000,000 
Marlin-Rockwell Corp—Common stock $1,136 shares .... 


Manati 
Pref 


























Bass 
$358 


cH 


ee ae 


0 
Checks malled 
Pittsb, Colonial Trust Co 











2229 








Apr15 °202%% 
See text Bankers Tr Co, N Y 



































(The poiicy of the Mackay Companies is to obtain from the subordinate 
compauies only enough money to meet the divs. of the Mackay Com y 
shares, all surplus earnings being left in the treasuries of the subordinate 
companies for ons and the development of the business and the in- 
crease of reserves.) Office, 112 State St., Boston. 

OFFICERS.—Pres., Charence H. Mackay: V.-P., Geo. G. Ward 
Treas., Edw. C. Platt: Sec., Wm. J. Deegan.—(V. 110, p. 870, 2081.) 


MADISON TIRE & RUBBER CO., INC.—ORGANIZATION.— 
Incorp. Aug. 13 1919 in New York to manufacture high-grade cord and 
fabric pneumatic automobile tire, tubes, &c. Acquir the facilities of 
U. 8. Rubber Reclaiming Co., Inc., established in 1881. Plant at Buffalo, 
N.Y. has a 5 aaa capacity of 1 2uu tires and 2,000 tubes, total floor space 


CAPITAL 3 STOCK.—Pref. is callable at 125 and div. on 60 days notice; 
convertible at any time until July 1 1929 into the Common stock share for 
share. A cumulative sinking fund of 3% of the outstanding Pref. stock 
peeine July 1 1922. .s mortgage without consent of % of the outstanding 
ef. stock.—V. 109, 683, 892. 

PrsIVIDENDS pono Fg initial quarterly dividend of 2% on pref. stock was 
paid Jan. 2 1920; same amount was paid in April 1920. 

OFFICERS.—President, Rudolph A. Low; Vice-President, Theo 
a peereeary. Clarence H. Low; Treasurer, Max Loewenthal.—V. 109° 
p 


MAGMA COPPER CO.—(V. 108, p. 1825, 2026, 2532; V. 110, p. 1977.) 


MAGNOLIA PETROLEUM CO.—ORGANIZATION.—A joint stock 
association (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wells in Texas, Oklahoma, Katisas and 
Ark., having in 1919 a production of about 25, 000 to 30,000 bbis. of crude 
oil daily, with eries located at Beaumont, rare Worth and Corsicana 
Tex., a ~ ipe lines from Oushing and Healdton, Okla., an 
floctra, Tex. ec. 1918 commenced waructes of an S-inch oil pipe 
line from Ra to Corsicana, Tex. En 120 miles. 107. 2380. 

STOCK.— A $120,000,000 (increased in March 1920 eae $60,000,- 
000, par $100 (V. 110, p. 1093). $22,000,000 was offered to shareholders 
of record Jan. 21 1918 at per (see V. 106, D 302, 194: V. 104, p. 76), and 
$14,671,900 was offered July 1919, 2 OF $58,675,500 outstanding. 
V. 109, p. 77,177. In Jan. 1918 Standard Oil Co. of New York “ere 
pees $19 ,800, 000 of the stock. without voting power. The Federal 
— on in April Have ty charged that this might unduly lessen competi- 

on. 


Vv. 106, 
Divtdends. i oe March 1914 a stock dividend ¢ 100% was paid. and In 
Jan. 1915 a stock div. of 25% cash dividends: 1915, 4%: 1916. 6%: 
1917, of8; 1918, Jan. and April, 14% each: Seis 1918 to Apr. 1920, paid 
quar. 1%% and a special div. of % of 1% (V. 109, p. 683). 


BONDS.—First mtge. 6% gold bonds. authorized, $10.000.000: out- 
gandiee 119-00). 1920. $8.851,000; canceled by sinking fund to Dec. 31 


REPORT .—For 1919, in V. 110, p. 1419, 1647, showed: sina 
Total profits $49,819,657 $32,538. 173 $18, 825,980 $14,316,198 
Deprec'n and depletion f 13,921,782 *6,675,065 2 893 
Bond, &c., interest |= 778,684 | 971,248 ; 974,265 6 
Other deductions 3,40 "748,157 820,898 
* 3,813,726 2.729.465 1,320,000 1,200,000 


Dividends (6%) 
$3,227 247 $12,142,271 $8,108,493 620,753 








Balance, surplus $8, 

m3 i s Sed 1919, capital surplus totaled’ $67,439,793, and undivided 
profits 

OFFICERS. — John Sealy, Galveston; V.-Pres. & Cys. a ap E.R. 
Brown, Dain: Sec., Courtenay Marshall, Beaumont; C. 
Proctor, Dallas. —fY 109, p. ; V.110 p. 1093, 1419, 1647) ) 

MANATI SUGAR CO. —ORGANIZATION. —Organized under laws of 
New York, April30 1912. Engage? in the business of owning and operating 
a sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom, and in the sale of such 
= nr oe ume oi and contrcls 136,800 acres of land, of which 45,066 acres are 
plan n cane 

CAPITAL STOCK.—Auth. and outstanding, $3,500,000 7% cumulative 
pref. (a. & d.) and $10,000,000 com. Par value, $100. Pref. stock is 
redeemable at 120 and accrued divs., and has equal voting power with com. 
stock. Azmnanses in May 1920 that the company proposed to increase 
its pref. stock from $3,500,000 to $5,000,000 and its common stock from 

$10,000,000 to $15 000 ,000. 

SOV IDENDS: —Beginning A April 1 1 1 1915, the company has paid regularly 
quarterly la dick on the pr stock ta the rate of 7% per annum. On 
common, Y% quar., Dec. 1 1917 to June 1 1920 also extra divs. as 
agg 8 1916, 20% in com. stock Sept. 8 1919, 2%% in cash and 

in Pani Bh 

oREPORT-Year ended Oct 31 1919: Sales, $9,343,352: miscellaneous 
income, $201,914: expenses, $7,007,604: profit on operations, $2,537 ,661; 
deductions, $1,304, 563; net profit, $1,233,097; } meen divs., $234 500; 
Pres.: Manuel ea frederick Strauss. 


common divs., 2,270; surplus for year, $466 
OFFICERS.—Regino Truffin, 
Alfred Jaretzki, Wm. P. Philli E. D. de Ulzurrun and Higinio Fanjul, 
Vice-Presidents: Manuel E. Rionda, Treas.: R. Angulo, Sec. N. Y. 
office, 112 Wall St.—(V. 110, p. 1753, 2197.) 

MANHATTAN ELECTRICAL SUPPLY CO.—(V. 109, p. "1992: V 
110, p. 1647.) 


MANHATTAN OIL CO.—V. 109, p. 1530. 


MANHATTAN SHIRT CO.—ORGANIZATION ~—ineerperetes i in 
New York June 15 191 hirts, collars, underwear, pojainas, bc of same 
ufactures . underwear, pajamas, ee ‘Apniiention 
to list mews . rights of . &e. 100. p. 405. 
STOO ‘000. Pret a a ,000 ,000; ee redeemed to 
Dec. roe. ‘$1 rm 


e (also in liquidation) as a whole 
or in part at 120 and d accrued « “are Cesutaties yearly sinking fund, $90,- 
000, to purchase or call pref. stock. For further rights, see V. 100, y. 405. 
DIVIDENDS thas 

common 


1916. 1917. 1918. 1919. 1920. 
On, os 2% 6% 
Oo 


On pref. stock 7% p 
an extra 


1915 
Dec 4 
a. ( _-2 J) Oct. 1 1912 to Apr. yo In Dec. 1918 
3% was paid in 4 Liberty bonds. V. 1 1924. 

In March 1919 paid 1% ky “com.; June 1919 to June 1920. 1%% quar. 

The olders on June 10 1? voted to reduce the par value of the com. 
shares from $100 to $25. V. bid? $1 442,000 

Notes payable as of May 31 101 





REPORT.—Report for year ending Nov. 29 1919, in V. 110, p. 259, 
showed total net income, $1,651,303; reserve for income aad excess profits 
taxes. $526,000; pref. divs. (7%), $112,000; com. divs., $312,501; bal., sur., 


Pres., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. Leeds. Office, 
242 Madison Ave., N. Y.—(V. 110, p. 269, 471.) 


SOLS. Peo arte © yous LIGHT & HEAT CO., aa abe. raheeen, 
TION .—Incorp. in Pennsylvania on Nov. 281 reinco 
in Penn., ws Va., Ohio, Ky., Kan., Ark., Tex. an of wh 52,089 
were operated and 240,382 uno erated. V. 88, p. 503; Dp. 
V. 92, p. 524; V. 91, p. 1633, 
"15. °16. "18, 4020 
8 8 ° Tex 


LATE DIVS./1911. 12. °13. "14. coke 
3 7% 


Per cent 
In 1920: Jan. 15 paid 2% regular and 2% extra; “April 1 2%. 
BONDS.—Total bonded debt Oct. 1919, $428, 000. The $445. 000 Ist M. 
6s due Oct. 1 1919 were paid off. 


REPORT .—Calendar year 1919, in V. 110, p. 769: 

Calendar Years— 191 1918. 1917. 
Gross earnings $10,987, 539 $9,693,573 $2. 122,218 
Cpe © expenses and taxes 7.050.544 6,166,198 5,663 ,.208 
Net enreres before dividends 3,782,585 $3,410,651 $3,265,843 

)1,840,000 (10)2300,000 
1,167,699 944,122 


Dividends ; 
.221,914 
Balance, surplus $260,671 $402 ,952 $21,721 


OFFICERS .—Pres., John E. Gill, Franklin, Pa.; a ane VK Treas., 
H. E. Sel . Ratcliffe, Pittsburgh: V.- rem aie 
J. 1 Buchanan, M. B. Layton, Pittsburgh.—(V. 109, D. P 583. ‘1084; V. 110 
D. 


MARACAIBO OIL EXPLORATION CORP.—ORGANIZATION .— 
(See Map.)—Incorp. Sept. 6 1919 in Delaware to take over and develop ex- 
tensive lands in Venezuela, showing oil formations and seepages. Owns all 
of the capital stocks of the Mara Exploration Co., Miranda Exploration 

, Paez Exploration Co. and Perija Exploration ‘Co., which companies 
possess Government concessions located in the Mernentha Basin of Vene- 
zuela, totalling 750,000 acres of oil bearing land, carefully selected and ap- 
proves by geolo ts. The acreage acquired in the opinion of the poregues. 

yr some of the most potentially valuable lands in the Maracaibo Basin 

In addition > the holdings referred to, the eorporation has acquired o tions 
on various other areas, which are now bein reported upon, totalling 125 
acres. Plans have been made for rapid development of ‘the pee ian . 
properties, including immediate drilling on two sides of the lake on areas 
already recommended as especially favorable | to the corporation's geolo- 
gists. Intensive Saelenation of other distri: > now going on. The com- 
pany has no bonds or preferred stock. 


WORKING CAPITAL.—With the completion of the present ee gee 
the Maracaibo Corporation will have in its treasury $2,000, 
able for development of its properties and the acquisition as such further 
holdings as may seem advantageous to the corporation. 

W. Griggs, Vice- 


Me ag ts ~ —William Wallace Mein, Pres.; R. 

Bostwick, J. W. R. Crawford, "Huntington W. Jackson, 8S. C. 
Thorson, AW. D. Ticknor, R. C. Warriner, New York.—(V. 109, p. 1897, 
2176.) 


MARGAY OIL CORPORATION.—V. 109, p. 1466, 1530. 


MARCONI WIRELESS TELEGRAPH CO. OF AMERICA.—(V. 110, 
p. 664, 1531, 2081.) See also Radio Corporation of Amercia below 


MARLAND REFINING CO.—ORGANIZATION.—Inco Nov. 18 
1916, in Okla th a capital of $1,000,000, but was organiz ‘in March, 
1917, with a capital of $2,500,000 and took over the property and assets 
of 101 Ranch Oil Co. arland Oil Co., all the oil properties of W. H. 
McFadden and E. W. Marland and acquired a large amount of undeveloped 
oil and gas leases. Owns in part or in full 77,512 acres in Oklahoma, 80 
acres in Texas and 1,354 acres in Kansas. Aver — = daily De ge 
7,000 barrels; number of wells, ehh tank cars own ining at 
Ponca City. Daily sapeees 2500 to 3,000 barrels. Is - allied with 
Kay County Gas Co. hg Full statement to the Pittsburgh 
Stock Exchange in V. ioe p. 490. Proposed merger with Kay County 
Gas Co., V. 110, p. 2081. 


CAPITAL —The stock was increased from $2, 500, 000 to $10,000,000 
in Feb. 1918, of which $2, 5g. 740 as a stock dividen In May 1919 was 
increased to $25,000,000. he stockholders of a May 15 1919 were 

t to subscribe to new stock at ar ($5) to the extent of 50 
(V. 109, p. 490). he stocichold ers of record Oct. 31 
e right to su be up to Des. 1 11518 to 10% of their holdings at par 
($5) to the ees Goes Vv. 109, Pp. 1897. Stockholders of 
record April 30 1920 the at to oye ~ to stock of the new Marland 
Oil Co. at $1 a share. 

DIVIDENDS.—Divs. have been a7, as follows: Aug. and Nov. 1917, 

24% each; ty one ane Sens, TS 1918, 2%%; Jan. 1919 po Aged 10 1920 24% 


.~ 44 Stock dividends have eee pe as follows: Ma » 40%; 
uly 31 1918, 10%: Dec. 31 1918, 10%; July 15 1919, 25%. 
EARNINGS .—Net ear , after depletion & depreciation &c. for the 
twelve months ended Bee. 1918: 
$526, 552 waly ..--$120,021 Oct $174,362 
Aug _.... 105,293 Nov .... 168,836 
0 == OAT) Bet a= 144 oe Oe. ee eet 
n, no u months. 
J $1,291 .569 
Net earni for Jan., Feb. and March 1919, after deducting operating 
and overh expenses’ and before deducting depreciation, depletion, 
income & war taxes and new development, was $602,110. Current gross 
earnings are about $500,000 per ge 
DIRECTORS.—E. W. Marlan (Pree. ), W. H. McFaden (V.-P.), 
J. 8. Alcorn (V.-P.), Samuel C. Collins, Ww .K.M A. L, Bogan (Sec.- 
D. D nd, Wichita, maa.; Leuis Z 
Louis, Mo.; John E. Stevenso 


Treas.), Ponca City, ge O. 
Lackey eel 
w. aS and J. D. Gallery, Pitebureh, Pa. Office, Ponca City. —(V. 110. 


Nicolaus, w. G. 
Dp. 
“ROCKWELL CO P.—ORGANIZATION .—Incorp. in 
yah INR 915 as at ae iB as above Maron 
Dogg 


1917. Property 3. 1104) pant at New 
paren Cons.; D) N fer + owned t New opkins & 
len Arms C soquired Curing ke fot: Cc) ’ Hamden plant at New wR ay 


(2) Paladins plant for, manufactur Plainville, Conn., ball and ‘ sale Geling 


"90; D 
1919. 
8 






































MAP SHOWING CONCESSIONS 
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Date | Par 


MISCELLANEOUS COMPANIES 
nies Value 


[For abbreviations, &c , see notes on first page] 


Amount 
Outstanding 


When Last Dividend Places Where Interest and 


and Maturity Dividends are Payabie 





Martin-Parry Corp—Stock auth 100,000 shares 
Massachusetts yy! = panies Common stock 
Prefe (a 4% cum $25 
Sinking fund oot bonds aah at 105 
Debentures gold red 


7% cum partieipes stock $5,000 

Conv 10-yr g bonds 7% partic call 120 5 0c 000, au 783 
Mathieson Alkali—Common stock $6 ,000 

Preferred (a & d) stock cum 7% $3, 
Maxwell Motor Co, Inc—Common stock $13,000,000 

lst pref (a & d) 7% cum red 105. $13,471, 500 

Second preferred (a & d) 6% non-cumulative, $11 ,000, m0 - 

ist pref Miividend certificates, call at par 

Capitalization Proposed under og oft Plan— 

Common stock 000 ye £y 

150° 100 eall 110 sk fd 


800, 
Pref (a & d) stock 7% c 
Gold notes 310,000, 060 g ca g cal (text)s f conv into com stk.xxx 








June 1°20 50c. einoih on einidntiaanitsma dnd st veinind 
May 1°201%% |Ola Colony ‘Tr Co, Boston 
0 2 do do 


June 1 ‘20 2% 
Boston, Mass 


Jan 1 1929 : 
Dec 11931 Olid Colony Tr Co. Bost 








Oct 1 1929 

Apr l ‘20, 

July 2 17 2K%% 
x 

July 2°171K% 

‘lVas. 190°" ” 








New York 
Checks malled 
New York 





Semi-an. 

















| | 





plant; (f) Mayo plant for manufacture of radiators for automobiles and 
aeroplanes, located in | property in Bronx, New York ONY (g) Con- 
trol of the Braeburn (Pa.) Steel Co., with 33-acre plant oe to have 
a monthly capacity of 750 tons of high-speed and tools (h) Plant of 
Richmond Radiator Co., Phila. V.107,p.909. Full official statement as 
to status under peace conditions, V. 107, “4 1845. 


NOTES.—The 2-year 6% mnneseres notes dated March 1 1917 were 
all retired by conversion or othe 


STOCK.—Common, 81,136 prolag no par value., viz.: Oct. 22 1918, 
outstanding, 68,145; reserved for conversion of notes, 12 991 shares. No 
divs. on com. to Oct. 1918. Voting trust by extended in ae 1917 till 
beyond March 14 1922. vous trustees, B. Willco F. Rockwell 
and G. Hermann Kinnicutt. 107, OF 383. All of the $3, 500 ,000 1 
stock was paid off at par and > tS, in Dec. 1916 and Jan. 1917. V.1 B- 

6, 260. eo stock listed on N. Y. Stock Exchange in Sept. 01 
Full statement, V. 107, p. 1383; V. 108, p. 2634. 


DIVIDEND aa dividend of $6 was declared in Nov. last, payable $1 
each Nov. and Dec. 11 1918, and Jan., Feb., March and A ay - 11? 
respectively;, in May and June also paid $1; July, none. ; 787 


EARNINGS.—For cal. year 1917 and 6 mos. of 1918, V. not Z sa 
1845, 1383. oy sheet “ys 31 1918, V. 108, . 2634. 

Sa tInc. Oth.Inc. War Taz.P.&L.Ch. Net Prof. 
Year 1917-_-_$12, 525, 296 $2, 296, 540 $12,884 5100, 000 $564, 521 $974,503 
6 mos.1918. 13,252,301 2,989,088 35.208 (?) 3,024,296 


BY tgl ley ne A. F. Rockwell; ate D.C. Roper; V.-Pres., 
ogel; Treas., H. R. To bey; Sec., Albert Newcombe. N. Y. office, 
347 Madison Ave. oe ny” 110, p. 1531.) 
MA 


gr RY CORP.—ORGANIZATION.—Incorp. in Delawar® 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com 
mercial automobile bodies. Plants at York and Indianapolis have a com- 
bined ostpat of 60,000 bodies annually. Plans were aT in Jan. 1920 
for doubling the capacity of the compahy’s plants. 110, p. 471. In 
Apr. 1920 the truck business was taken over by the Atlas Truck Corp., a 
new corporation, stockholders being given the privilege of subscribing to 
25,000 shares of the latter company’s stock at $5ashare. V.110, p. 1647. 


DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 
1920: same amount paid June 1 1920. 


EARNINGS.—Profit and loss account for the three months ended Sept: 
30 of the Indianapolis plant and the two mos. ended Sept. 30 of the York 
plant shows sales $850,626; net sales, $840,606; gross  aaedien. $238 ,639; 
net profits after interest, &c., $134,969. 

Chairman; F. M. Small, 


DIRECTORS.—J. J. Watson te ‘ 
Robert I. Barr, Walter R. Herrick, CS. Parry, James F. Shaw, Guy E. 
Tripp, George H. Walbridge and Ww. 7 Dewart. Sec. is Henry Hop- 


The 
kins, Jr., and Treas., J. J. Gitlinan.—(V. 110, D. 471, 974.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION.—A vol- 
untary association formed in Oct. 1902, per planin V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercia 
Point, Oalf Pasture Alliston. &c. Gas is sold and distributed for con- 
sumption in Boston and suburbs; amount sold for year ending Dec. 31 1919 

},305,587,000 cu. ft., a decrease of @.28%, compared with the output o 
i previous year. The Massachusevts Gas Companies own aie: 1 hh ,600 
of the $15,124,600 stock of Boston Consol. Gas Co.; also the 525 ‘pe ie yd 
capital stock of the New England Fuel & Transportation Co. 6% 
notes (see V. 109. p. 1705), $575,000 East Boston Gas Oo., entire 3 $500, 000 
Gapreat stock of Newton & Watertown Gas Light Co., &c. . 100, Dp. 1575, 
1690; 108, p. 274. Wages, V. 107. p. 1750. Rates, V. \iovp p. 1091. 

Olsens’ Gas Light Co. of Guiaee, Mass., was uired in 1906. Sliding- 
scale gas law, see V. 101, p. 1268; sana D. "1270. oston Consol. Gas Co. 
+ BR 1 1907 reduced price of gas to 80 cents, but on Jan. 1 1918 on account 

of increased e s raised rate to 90 cents, and in Oct. 1918 to $1. V.107, 
p. 1672. 1921: . 105, p. 2277. Note issue, V. EP®. Be 661. 

Effective June 30 1917, the New England Fuel & yeneportatios Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Aa an eral Coal & Coke Co.; and thecapital stock and all 
the pro of New England Coal & Coke Co. (ogee 1 Sernese “, purchas- 
ae an Hing of coal); aioe the 2 i shares of J . pom. Co. - 

105 5D. 2190. 2003, 612; V. 104, p. 2122; V. 99. P 

V the ew England Mfg. Co., the munition co. 4 
stock is owned Mass. Gas Cos., just 
ing for its y peees on en of oenyr and from ‘ov. t 
monthl ds aggregating 256%. . 104, p. 1049. This osanpen 
4 gore 1919 were in the process of Wauidseon. due to the cessat A 


Beacon Oil Co was organized early in 1919 with a capital of $2,500,000 to 
enable the Ae Leas Co.'s owning stock sonteot to enter the oil 
refining business. p- 2334. Beacon Coal & Export Corp. was 
organized in Dec. 1919 ys $1,000,000 capital stock, 45% ee ch is 
owned by Mass. Gas Cos. V.110, p. 169. 

DIVS.-—(1907 to 1910.°11 & 12. 1913. "14. °15. °16 °17 1917 to May 20 
On com.%/f 3 yearly 4 yearly. 4%. 5 5 text. % Q-F 
$1,250 “ay set aside for 5% com. divs. Aug. 1916 to May { 7: but in 
June 1917 $1,750. 000, increasin ng rate for 1917-18 to 7% yearly. V. 104, 

p. 2644. Cross, *% of 1% July 16 1917. 


BONDS.—The $6,000,000 4 s of 1909 have a sinking fund of $120,000 
per annum for first 5 years and $180,000 thereafter. No mortgage j pledge 
assets can be made without equally 2 uring the bonds, V. 88, p 

104, 161. Debentures, see V. 93, p. 167 p. 283. 
In Dec. 1917 Boston Consol. Gas Co. ook dividend of 14%, against 2% 
in Sept. (and East Boston Gas Co. nil, against 244% in Sept. 1917). 


REPORT.—For calendar year 1919, V. 110, p. 1531. 
Period Total nt.,&c., Preferred Common 
Covered— Income. Charges. Dividends. Dividends. Surplus. 


3 
Yr.toDec.31.19.3,412,234 565,176 (4%)1,000.000 (7%)1 1.750, 000 150,676 
Yr. Sones. AM, a 3,330,496 770,293 (4%)1,000,000 (7%)1,166,667 393, 536 


6 

on, 31 orol Ty “ »702 ,634345,258 (2%) 500,000 857 376 
Yr.toJune30'17 .3,784,330557 ,088 (4%)1,000,000 

OFFICERS.—Pres., James L. Richards; Treas., E. M. Richards; Sec.. 

A.S. Bull. Office, Minot Bldg., Boston. ‘Old Colony Trust Co., Transfer 
y rbd and Registrar. 





Balance, 





TRUSTEES.—Robt. Winsor, Chairman, Charles F. 
C. Baylies ep Oe Joseph B Russell yrederte KE. 
Webster, James L. ichards, bares . Davis, 
—(V. 116, p. 172, 664. 1531.) 


MASSACHUSETTS OIL REFINING CO.—ORGANIZATION.— 
Incorp. in Nov. 1919 in My to engage in pee transporting and 
marketing of aang By and its products as under construction at Boston 
Harbor a refiner ,000 barrels of crude oil per annum. Is closely 
allied with Islan Ou & Transport Corp., which owns a majority of the Com- 
mon stock. V. 109, p. 1797. 


BONDS.—The bonds are redeemable on any int. date on 30 days 
notice at 120 and int., but convertible during said period. Annual Sinking 
Fund of a sum equal to 10% of net earnings for the pr revious year to be ap- 
hee to the pees or to the drawing of bonds by lot at 120 and > 

pon the retirement of all bonds (by purchase or conversion) the 10% si 
ing fund will be applied to the purchase of Preferred stock at not wt be 
125 and div. Convertible at any time $ for $ into 7% Cumulative & Par- 
ect ating Pref. stock. This Pref. stock is entitled Rs » parecer (20%) 

e same earnings as the bonds, and is callable as a whole at 125%. he 
wd tee. covenants that each year it will set aside 20% of the net earnings 
ater deducting bond interest, taxes, Pref. stock divs. and sinkin fund 
eqeroments) for the bag: ny ~ ‘calendar year, which amounts is to be dis- 
ibuted to holders of the bonds (and for Pref. stock issued for same) 
in pro rata payments on July 1—in addition to the fixed int. (or dividend) 
at the rate of 7% p.a. President, W. C. Robinson.—(V. 109, p. 1797). 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION.—In- 
corp. in ave. in 1892 and manufactures soda ash, caustic soda, bicarbonate of 
Total output 1917 about 150,000 tons. In July 1917 merged 
the = Electrolytic Alkali Co., all stock previously owned. 
Capital stock, see table on a preceding page. (See offering, V. 104, p. 
261.) No bonded debt. 


REPORT.—For year ending fr 30 1919, V. 109, p. 886; quarter ended 


Mar. 31 1920, in V. 110, p 
1918-19. 1917 | 1918-19. 1917-18. 
$943,962 $1, 225, 380 Pf. divs. (7%) 215,383 
Deduct—Plant 439,023 m.divs .(3%) 176,571 
Liberty Loan- 173,750 Bal. sur.foryr 552,008 44,182 


DIVIDENDS.—On the pref. at ate of 7% yearly, since organization. 


Apr. 1919 div. on com. pass Vv. SP t 1169. 
Common dividends-— ‘09. "10. ‘11. 45° 13. 14’. °15. °16. °17. "18. 1919. 
6 7% 5% 4 4 6%6 6 1 (text) 


4% 6% 
N.Y. office, 25 W. 43d St.—(V. 110, p. 769, 1531, 


Adams, Walter 
Snow, Edwin 8 
. Wendell Endiott. 


MANY EAC RALBERS MOTOR CORP.—ORGANIZATION .—See 
Maxwell Motor Co., Inc.— 


MAXWELL MOTOR CO., INC.—ORGANIZATION X wis? 
Delaware Dec. 31 1912 as successor yl foreclosure (plan V. 
1335, 1626) of U. .. - 1177, 1494, 1618, 
ment Sept. 1910, 

1916 increased to o ae 8, » Dp. 1335; 
96, p. 1559. See sueltention to list, , p. 62. On Sept. 11917 BS 
a 5-year lease of plant of Chalmers Motor Corp. (which 


MERGER.—In Nov. ty id a on pt of capitallzation ca a merger 
with the Chalmers Moto az. the aforesaid committee, 
er planin V. 109, p. O86, ee 985. aS POO. wich with the capitalization shown be- 
ow also in i - above. The merger consumma will probably be 
effected under titleof Maxwell Motor Co., Inc. renens pt name), or as Max- 
well-Chalmers Motor rg + On Nov. 13 1919 t Stock Exchange 
authorized the listing of 4 900 Ist pref. stock, $3,215, 400 2d pref. stock 
and $250,600 com. stock of Maxwell Motor Co., "oo assenting ee 
with permission to increase these amounts as further deposits are 


Description of Proposed New Securities. 
1. Ten-Year 7% Sinking Fund Convertible Gold Notes 


Subject to call at company’s option, all or part, at on any interest date, 
after 30 days’ notice, at per and interest plus a premium of % of 1% for 
each six months from the date of the maturity thereof to the date ofr 
tion. Convertible at any time, at option of holders thereof, into com. demp- 
Unless otherwise determined prior to the consummation of the lan, each 
holder of new notes surrendered for conversion wil! be entitled receive, 
for each $1,000 of said notes in new com. stock: (a) if conversed during first 
90 days from date of notes, 15 shares; (b) if converted after first days 
and prior to the date when the same shall be payable or shall be called 
for recengSos. 12 shares 

Annual sinking fund 3% of the notes outstanding to retire same either 
through purchase or oy call. 

The on compeny will be forbidden to declare any divs. on its com. stock, 
if such payment would reduce its said quick assets to an amount less than 
double Pil of its said current liabilities ‘tad (subject to wavier by a special 
Comamanttee) a is provided that after the first four months the quick assets 

st be maintained at an amount at least 1% greater than the current 
fiabilitves a all the new rates. ‘The new company must not make 
mortgage or pie e any of its assets ny (@) Bho mate prntenenne =f mortgages 
not exceeding 7 0% of the pu price of additional property purchased; 
a vice aot ob mugetions runt running not more than one year and secured by 
nary business. 
Preferred (a. & d.) Stock, 7% Cumulative, Shares $100 Par Vai$3,150, 000 

Subse to redemption, all or part, at the option of the new company 
any time after 30 "Inte co nowes, at 110% and divs. Oonvertible any hn 
at option of holders stock, The new com 
will, subject to th 

set aside at the ond “of 
to 2 y% 
ment of sai 
i e f , yb - = the com. sock will have seul voting 
. Common Stock without Nominal or Par Value 800,000 shares 
sition of New Notes.—For the purpose of providing ay for addl- 
tonal —_ werkens ital of the new company and for its other corporate 
— Sm to sell the $10,000,000 new notes to Central 
rust Oc Co. a ew York and Chase so ites Corp. (hereinafter called the 
bankers) which have agreed to purchase said notes on or before Dec. 3 1919. 
(The committee was unable to secure from the bankers a positive commit- 
ment for an x of time and the agreement for the 4 urchase of the 
notes elapsed.) If the plan had been declared operative by Nov. 8 the 
shareholde re ueuid have n allowed to subscribe for the notes. 


an 
TaBs: cee ae 


re for 


. pany 
= fund and other requirements of the new oo 
-ys! fiscal year as a sinking fund an gmount 
% of $e one amount of pref. stock then outstanding. 

k either through purchase or by redem tion ety lot. 





ee arrearage ter meee 
. em prenanay 


es 
Or epee eR - 
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Date Par 
Bonds Value 


MISCELLANEOUS COMPANIES 
(For abbrevtations. &c., see notes on First page) 


When 
Payable 


Last Diridend 
and Maturtly 


Amoum Rate 
Outstanding % 


Places Where Interesi and 
Divtdends are Payable 





—ew << Se ee ~~ 


mayD Department Stores Co—Common stock 
ref (a & d) 7% cum redeem 125 (text) 
May Bidg ist M leasehold serial M goid red text 
Mercantile Stores Co—Stock $5,400,000 
Debenture bonds $5,400,900 
Merck & Co—Common stock J 
Pref (a & d) stock 8% cum $3, 500,000 call 115 
Merzenthaler Linotyoe—Stock authorized $15,000,00U 





c 
40,000 shs. 


See text 
April 20.13 
ar 2 ‘21-' 


6 in 1919 
7 oo” ee 


See text 
See text 
1,560,000 
See text 
See text 


® ener malied 


re) 
*|Oleveland and Ohicago 


“lApri '20 2% 


Lawyers T & TrCo, N Y¥ 
June 30 '20 2% 


3,500 ,000 Tribune Building, N Y 


8% 
12,800,000) 10% 1919 




















Table Showing Treatment of De 
Out- —Cash and New 
aot ash—— ——Pref. Stock— 


osited Securities. 

tock Delirerable in Bechenge-— 
m. Stock— 

No. ox 


Existing 
Bpcur ities 
Ma 


twell M Inc 
lst pf. stk $13, 3133 436 ( (7 %)$919,333a 
2d pf. st 


100 %-$3 ,150,0006 


k_ $4 ,400, c105%- c46,200 
fool stock 399,364 shs. 15%- 59,905 
For conversion, &c.... 379,309 


Total auth. stock. &c $919,333 $3,150,000 (shrs.)800,000 

a Less any part of the dividends accrued on the Ist pref. stock of Maxwell 
Motor Co., Inc., which may be paid pending the carrying out of the plan; 
this sum re resenting lst pref. divs. to Sept. 30 1919. 

b With ustment in cash of accrued interest and dividends. 

¢ 10% of this represents dividends accrued on existing pref. stock. 

Readjustment Committee, viz.: (a) Harry Bronner, uaieasas, James C. 
Brady, John R. Morron and Elton arks, stockholders of Maxwell Motor 
Co., Inc.; (6b) Jules 8. Bache, Hugh Chalmers and J. Horace Harding, 
stockholders of Chalmers Motor Corp. Depositary, Central Union Trust 


REPORT .—In full for year ending July 31 1919, in V. 109, p. 2448: 
Consol. Profit and Loss Account Years ending July 
1918-19. 1917-18. 916-17. 1915-16. 
Net, after taxes, &c_... $2,144,214 $2, 437,114 $5,342. 728 $5,531,034 
Other income l, 109 72 6,220 572,176 395,857 


®» Gross income $3,163,334 $5,914,905 $5,926,892 
*Depreciation $871, 133 $407,208 $500,256 
Sinking fund 133 ,366 139,151 137 ,641 
Inventories reserve. _-_.- 200 ,000 
First pref. dividends _-_- 2,750,013 
Second pref. dividends 
Common dividends 

Adjustment of taxes... 
Reduction of value of 

















other investments. -- 
Res. for conting 
Reserve for income tax-- 


Balance, surplus $1,114,487 $549,681 $2,506,669 $2,338,982 

Total surplus July 31... $9, 681. 613 $8,567,125 $8,017,444 $5,510,775 
Deprec. on bidgs., mach’y and tools over and above repairs & replace’ ts. 

x During the year 1917-18 the regular quarterly dividends of 1 %% on the 
lst pref. stock for the quarters ending Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 

In 1918-19, because of the increased cost of labor and materials and be- 
cause a final settlement had not yet been effected with the Government 
oom and accountants in regard to the 5-year lease of the Chalmers Motor 

orp. properties, it was deemed necessary to conserve the cash resources of 
the company and to discontinue the payment in scrip or otherwise of the 
pref. avieents since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 


362. 

M OBIIOERS _—Chairman and President, W. Ledyard Mitchell, Detroit; 
V.-P., Carll Tucker, N. Y.; Treas., . Anthony, Detroit: Comp., 
John Pint; Sec., L. W. Linaweaver, N. My Be OF 1808 Broadway. 
—(V.110, p. 664, 1648, 1977.) 


MAY DEPARTMENT STORES CO.—ORGANIZATION .—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louls ‘operating the “‘Famous’’), ae | Shoe & Clothing Co. of Denver, 
Colo., and May Co. of Cleveland, O. . 90, p. 1617. On Feb. 251911 ac- 
quired entire stock ($1.000,000 each of common one ref.) of Wm. Barr 

Iry Goods Co. of St. Louis. V. 92, p. 876; V. 075. In July 1912 
purchased department store business of M. ONeill & Co. of Akron, O.— 
see below. . 94. p. 1569: V. 95. p. 4 

Owns stock of May Bulliding Oo. Sitewalaad? and leases property for ee 58 

ears, rental Bag. for interest and princi of $2.000.000 6% seria 
roy in 1915 and 1916, then $%9.000 yearly to 
922. $90, and 102 £. $100,000 ia 1925 to 1927. $120.000 in 1928. 
eas 1¥29 ists and ee and $200,000 in 1¥42 and 1434. 
da red. ‘at 1003 0 on ve. beginning Mar. } 1918) MV 97, p. 54. 
e Jan. 31 1920. $25 


. 94, p. 1569, i70s; V..06 
. $8. - od by” s. fd. to Jan. 3 
The company notified the N. Y. Stock Exch. in May 1920 ry . 950.000. 
increase in the Common stock from $15,000,000 to $20,000,000 and a 
reduction in the pref. stock from $8,250,000 to $6,250,000. Stockholders 
were to vote on the proposition June 10 1920. 
"16. "17. Ls "19. °20. 


DIVIDENDS on {it "12. "13. 1914. 
4 66 5 6 text. 
Shareholders of 


Oommon stock 
In 1920: Mar. 
record June 25 1 1920 were 2 receive a stock dividend of of 33 J1-3%.- 
REPORT .—For year en ding Ja an 1 "110, p. 1419, showed: 
1918-19. 1917-18. 1916-17. 
$57 962, ry $41,179. 261 $35,631,660 $30,347,482 
7 104 168, 269 2 332 











"15. 
2 


878,078 80,671 
499 ,538 


,400,000 
Shrinkage in inventories 1, '250, 000 
Preferred dividends (7%) "459. ‘638 477,881 ’ 512,531 
Common dividends__._(6%)900,000 (5)750.000 (5)750,000(2%)412.500 


82, 838,466 $1,559,978 $1,758,772 $2,107,320 
N. Y. office, 128 Broadway. aoe, 110, p. 1419, 





Sane surplus 
orton J. May 
1977. 3081, 2197.) 


MERCANTILE STORES CO., INC., NEW YORK CITY.—ORGAN. 
—Ixncorporated in Delaware in Jan. 1919 per plan in V. 107, p. 2480, as 
successor of Mercantile Stores oid which in turn was formed in accord- 
ance with the plan of Rept. 25 19 for the reorganization of the dry goods 
house of H. B. Claflin Co. , 967, 1302, 1454). Will supervise 
the 23 retail stores eorek Aff their entire share capital. Has 
as Ky ames, aye .2., not reaca c~ any 
cap stoc cCreery 
and MacOullum & Cloutier 
Store Co. of Kansas City. 


special series of oy entire 
Co Pittsburgh, Wilkes-Barre Goods Co 
Mercantile Co., Anaconda, 


ont., Jones 





NEW SECURITIES.—The plan of Dec. 18 1918 (V. 107, 2480), 
formulated to put the several properties on a permanent basis oy exchanetn 
Seow y ir; notes of the several series, all due Dec. 1 1919, for stock nal 
bonds — in amounts together aggregating the valuation of the assets 
pledg ,* said series by the collateral trust agreement of 1914, as below 
shown. In Nov. 1918 a very large proportion of the notes had assented to 
18, Dthoa. the transfer of assets was awaiting further assents. V. 

The new company is authorized to issue under the plan $5,400, “ 5% > 
year debenture bonds dated Dec. 31 1918, Bankers Trust Co 
trustee. Minimum sinking fund beginning in 1919, 66 2-3% Ly the LD 
earnings of each fiscal year after deducting interest, setting up necessary 
reserves, &c. It is contemplated to retire the bonds either t ough call for 
tenders, purchase at public or private sale below par or by lot at par to 
extent of available funds. To secure continuity in the management a five- 
year voting trust for the stock will be created, and the five men pp Srestous 
composing the board of trustees consented to serve as the members thereof, 
namely James 8. Alexander, Pres. Nat. Bank of Commerce, N. Y.; Ernest A 
Hamill, Pres. Corn Exc hange , Nat Bank, Ohicago: Jobo W. T. Nichols, 
of Minot, Hooper & Co., N. Y.; Phili Stockton, Pres. Old Colony Trust 


Co., Boston, and Henry W. Howe, of Lawrence & Co., Boston and N. Y. 


Basis of Exchange of Notes of Old Mercantile Store Corporation. 
Valuation of nore phan see Face of Notes and Percentage on Same Now 
to be Represented by New Securities (Stock and Bonds in Equal Amounts). 
[Amounts so issuable and sums paid in cash inserted by Editor.] 
Collateral No. Notes, Princ’! Paid ——Plan Offered—— 
Valuation. Original Amt. to Dec.30 '18. P. Ct. My stk. seyh oak 
a Claflin, N. Y $6,713,244 $2,807,274 ). 68 
$366 593 Batte’n, Bkin 814,950 195,588 on 48 060 
511,646 1,985,674 gE Sh 


Bacon, Louisv 
a Bedford, Br- 744 
523 ,986 523,577 
5 44 660,321 
121,289 


oO 
351,513 
296 
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w= COD 


Castner, Nash 
Connell, Butte 
Defender,N Y 
Fair, Cincinn 
iHen'sy, Butte 
Jones, Kan O 
Joslin, paaver 
Kline. A It*na 
Lion, Toledo 
L & G, Read_ 
Mach, Seattle 
McAlpin, Cin 
Montg’y Fair 
pecmnes, Tae a 
Root, Ter 
Spri 

atk ns are 
Watt, Norfolk 
White,Au'sta 
White h’'e,Spo 


a 
196,681 
1,431,869 
Free asset 
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2 819. 141 
$10,800,000 $33,774,736 $13,028,197 


a Wholesale house sold in 1917. 
On Dec. 31 1919 the company bid in at auction all the properties of the: 
Mercantile Stores Corp. for a total] of $8,835,516. 


REPORT.—Statement of Oct. 1917 with financial report for each 
store. V. 105. p. 18954. 

OFFICERS.—President, Alexander New; Secretary, Charles H. Low. 
N. Y. office, 220 5th Ave. lf Y, 110, p. 82.) 


MERCER MOTORS CO.—V. 110, p. 876, 2081. 


MERCK & COMPANY.—ORGANIZATION.—Incorporated in New 
York in 1908 (recapitalized in Aug. 1919). Principal plant at Rahway, 
N. J., occupies 35 acres and a small plant at Midland, Mich. Business, 
fine chemicals, chiefly for medicinal purposes; in all, about 4 ,000 different 
articles for medicinal, photographic, technical and household uses; Standard- 
ized reagent chemicals and isinfectants, being among the largest producers 
of chloral hydrate, iodine preparations, bismuth preparations, acetanilid, 
salicylic acid, methyl salicylate (artificial oil of wintergreen), and other 
salicylates, important alkaloids, as well as other articles and, in addition, 
having exclusive ag for some of the most important articles along these 
jines. V. 109, p. 482. 

STOCK.—Preferred stock, authorized and issued, $3,500,000 8% cum. 
Common, 40,000 shares, ne A value. Pref. stock is callable at “115 at 
any time all or in part. ng jaly 1 1921 3% of the largest amount 
of pref. stock AN 1. Mibay must 7.7 retired annua y at not above 115 out 
of surplus profits after divs. on pref. stock. No mtge. without consent of 
75% of class of stock given separately. Both classes of stock have 
equal voting power. 38,000 shares @ of com. stock have been deposited under 
a custodian for the purpese of pans pew A its American charter. V. 109, 
p. 482. Divs. on pref. are being ays at the rate of 8% Ee a. (2% 2 J.). 
oe Yrs. 1913. 1914. 915. 1916. 917 918. 

es . .$3,926, v0 +4, 7 2. 953 $6. ‘O13. 638 $6, 609. 254 $8, 142,184 $8, 024 24,289 
Profits 320,742 28,648 1,513,357 1,366,839 989,165 

Earnings for 6 inate ended D 31 1919: Net rofits, $4 
Gedmenthonn. $13,967; pref. divs., $140,000; surplus, $291,505: total profit 
and loss surplus Dec. 31 1919, $662, 304. V.1 0, D. 1093. 

President, George Merck, N. Y. office, 45 Park Place.—(V. 109, p. 482 
V. 110, p. 1093.) 











about $10,800,000 


RERGENT HA R fom ves c0. —Owns plant at Brooklyn, N. Y. 
and BAGER EIN Machinery, amd Mergenthaler 


ee eee Fabrik. RAL 509, 567. 948. 689. V. 100, 
p. 58. 234: V. 104, p. ee is payable ont 1 1917). $450,000. 
DIvs. ech "9. -"00. *02-"13. "14. °15. 1917. °18. °19. eat 
Per cons. Ase. SR 133%, 15 77 ei 10 12% 12% 12% 10 
1916 and 1917 regular and 24% Satie cennaene. 
In’ 1920: March, 2%%; June, 2 


REPORT.—For poker Ea d Fie ill In V. 109, 
woos AF ah 1918-19, 291718. . J916-17. | 
Divs. (about no} 1380000(1236)1.8 600,000 0.12 545160000010 )i2 79,997 
es eC; eas., Jos. Mac —_ ° 
vi ior'p. 8184; V_ 108 > 1002, 9168;5 il tad a do 


MERRITT OIL CORP.—V. 110, p. 267, 2081. 


p. 2168, showed: 








MAY, 1920. | 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page] 


Date 
Bonds| Value 


| Amount 


Places Where Interest and 
Outstanding 


Dividends are Payable — 


Last Dividend 


ne: 
Payable | and Maturity 





Mexican Petroleum Co., Ltd.—Common stock, $48,000,000- 
Pref (a & d) 8% non-cum m $13. 000,000 
Underlying bonds, see tex 

Mexican Seaboard Oil P_o-wad ee $15,000,000 call 105. 

an Telegraph Co—Stock Sry 35. 000 000 

| Copper Co—Capital stock $4,000 

State Telep—Common stock 

Pref 6% cu (a & d) $4,000,000 

Michigan State Telephone ist mtge 

jeg po t , ver a -— = let 


Middle States Oil Corp—Stock $8 ,000 ,000 
-——- West Utilities 950.000 000. stock $20,000,000--- 


erred stock 6% 
Collateral bonds oaa® ood ta 
Collateral gold notes Ser A a vo call 100 
do = Ser B d do 
oO 


do 
do do 
do do 
do do Ser F do do 
5-yr 7% Convert Go!d Notes (auth $2,500,000) call._...c* 
Bonds of subsidiary companies 





Ser D 
Ser 








$100 $40,612,100 
100} 12 


5 $4,995,200 


| 





See — Ape 10°20 2% 


Apr 10°20 2% 
Sept 1 1929 


Los Angeles, Oal. 
Los Angeles, Cal 


New Yor 
Office. 39 Broad st. N ¥ 


See text 











Checks mailed 
Harris Forbes &Co,N Y &B 
Detroit Trust Ce, Detroit 


See text 


See text 
Jan 11925 
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METROPOLITAN EDISON CO.—Supplies electricity for light and 
power to a system which centres around Reading and Lebanon, Pa. Total 
population served about 250,000, including over 24 communities. 


Owned by 
Authorized. Outstanding. G.G.&E1.Co. 
$3. 000,000 $3,000,000 $3,000,000 
5,000,000 2,500,000 
10,000;000 4 ‘310, 000 


2,000,000 954,200 

Closed 2,656, 000 
a.—(V. 109. p. 2362; V. 110. p. 2081. ) 

MEXICAN PETROLEUM CO., LTD. OF DEL.—ORGANIZATION, 
&c.—Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of Mex- 
ico Petroleum Oo. (Cal if.) and entire stock of Huasteca Petroleum Co.. 
Tamiahua Petroleum Wo. and Tuxpam Petroleum Co. Thus owns or controls 
600.000 acres, 75% owned in fee and the nomainder under a? with an 

ate rental of less than $20, ee en . 91, iP ae Bao. . 94, p. 355. 
97.1 Vv. 100. 5.1514 
go AE B acthens Oo. (w ch see 
acquired control, owning in Dec. 1919 $9,035,000 pref. and $26, 455, 
common, lea ving! n other hands —. than 183 000. we and on! 
a little more than’ 14.000.000 com 105, Dp. 227 

New a ag: ye oil tax io April 1 1918, v. 108. Je 1165, ‘208, Fuel oil 

contract 

The SSrttiais Eh dehons Petroleum Co. was incorporated in England in 
July 1919 with a paid-up initial capital of £2,000 one-half of which was 

subscribed by B interests and the other half by the Pan-American com- 
pany, to market Mexican Petroleum oil and gasoline in the Eastern Heml- 
sere and to own a fleet of tankers and tank farms for the bunkering of 

ps with fuel oil. Proposes also to erect refineries to handle crude oil from 
the Mexican Petroleum Co. The contract with the Mexican Petroleum Co. 
runs for 20 years and uires an annual purchase from os Mexican Pe- 
troleum Co. of several million barrels of oil and gasoline. V. 109, p. 373. 

STOCK.—In Nov. 1919 the KC po Petroleum PM Tra rt Co., 
owner of $17,500,000 of the $40,612,100 common stock (as well as $ 035, 000 
Blass a offered from Nov. 5 to 25, to give two $50 shares of its non-voting 

B hee gy stock for each $100 share of its outstanding common. 
. 109, p. 1703, 1992. In Dec. ee $8,127,700 had been exchanged. 

’ ‘givibenDe, os common, 1%, wee and 1911; 1912, 3%: 1913. 4%; 
then none till Oe. jo} ys ee ey oy %: A pri 2918 , to July 1919 
ner. ),.2%,h ds. 19 ow te t- in Jan. and 

920 paid 24% 09, p. O85: V oz 633° 2126; V. 107, 


D: ar idenda on esumed A 1 1916, 2% being paid quar- 
terly (8% Dp. a. thereafter t till. aaa re ae be A 1920 x ~ 
io & Ref. Gold bonds of 


BONDS on the $1,190,000 or less of First 
and G, were called for redemption April 1 1919 at 105% 


1911. Series A. 
inet interest. Vv 108, D. 585. Total bonded debt Dec. 31 1918, $1,279,855, 


ng bonds: Huasteca Petroleum 20-year Coast Pipe Line 6s due 

July't i r 198 d and joint 20-year Huasteca Petroleum and Mexican Petroleum. 
, 68, due Apr. 1 1928, and Mexican Petrloeum Co. (Cal.) 8 

6s, hg 1930 ‘(of which only $675,500, $269,000 and $81,600, Ba nvie Fig 

in tae hands of the public, the remainder being held by the consolidated 

cos.), and the balance for not over five-sixths of the cost of acquisitions and 

capital expenditures. Each series has a sinking fund. 


REPORT. tee 4 for calendar year 1918, in V. 109, P: 976, 1271: 
1917. 1918. os 


Capitalization— 


lst & Ref. 7 omg 5s 1922 
~~: 6% gold notes, due Dec. 15 


92 
Metrop. Elec. lst M. ae SOR? 
Office.—Reading, P 


Gross earnings 26,320,546 18,121,789 Pref. divs.(8%) 960,000 960,000 
Total income.12.146.282 6.215.480 Common div(8)3,168,088(3) 1180.263 
Bond interest_ 2 668 ‘608.460. Balance, sur- 

Other deduc.. 321.1 550) plus 2,571,436 2,845,757 
War taxes... 5,000,000 


Income account 9 months BS, Sept. 30 1919: Gross income, $15,365,797; 
expenses, $7,592,229; interest, $76,108; income and profits taxes, $825 000; 
pref. divs., - common divs. ; %?. 651 wae; if" Harwood $1, 0552 225. 

OFFICERS.—Pres., E. L. Doheny; V.-Ps., Wylie, 
Norman im e (& Asst. Sec.); J. M. fea hg 7 Wood, Prenkiin K. 
Lane; E. L oheny Jr. (& Treas.); Sec., O. D. ee Office, Los 
Angeles, Calif.—(V. 110, p. 974.) 


MEXICAN SEASO SRD OIL CO.—ORGANIZATION.—Incorp. in 
eewere Sept. 1919 successor of International Petroleum Co. (V. 

8-4 Pr saps : Under reorg. plan the Sinclair Consolidated Oil Corp. 
and Ogden Milis agree tobuy $11, ,000 7% 10-year debentures of the new 


OFFICERS .—Pres., Harris Hammond; V.-Pres., A. E. Watte and F. N. 
ooo Me hy; Treas., R. D. Hanna. The board of directors 
C. Bulger, Ogden Mills 
: n advisory committee was elected 
consisting of John Hays Hammond, = Mills, H Payne Whitney, 
F. Sinclair and Harris Hammond.—(V. 109, p. 1465, 1530.) 


og APICAN TELEGRAPH.—Company [orgeniaed in 1878 under laws of 
wns three comes in the G of Mexico, from Galveston, 
Reed rt + Cruz, Mexico rising about 2,100 miles of lines. It also 
owns a one-third interest in they a les from New York to Colon, Isthmus of 
Panam. 1,476 miles, and a land line from Vera Cruz to the City of Mex- 
ico, 2 7 miles, Owns 9.531 shares of America Cables, Inc. (formerly 
Nag & So. Amer. Tel. Co.), which see. In Aug 1919 the last-named 
company offered $180 of its own stock for each $100 gare of this company 
and in Feb. 1920 had acquired all except $84,200. - 109, p. 1084. 
DIVIDENDS.—In 1882 to 1886, inecl., og weary: from 1887 to Apr. 
1920, both incl., at rate of 10% per! annum d. 5 also June 1 1906, 


%, 1 1909, 25% i 017. Ff 
“ stock B00. W105 hed See full ‘statement, 


Pe Soteene oo 4 to 
104, p. 568, 1049; V. 83, atte 2627. 


‘REPORT. 7—Oee, 1019 (11 moe.) V. 29: D- 1005: of 
1919 (11 mos.) .-$1,529,929 $1,334,516 "$234, 167 0% 8374 os Bess. 08 
ir Sie i aat 8a Aes HG 
412 638,760 
oe bids $4,482, arte 
., John L. Merrill; V . & Sec., 


Chairman, “Baylies . J. R. 

Beard, 89 Broad Bi Y—( V. 109, p. 1084, 1371. oat V. 110, p. 3008.) 
MIAMI COPPER CO.—ORGANIZ'N .— Ry: xf) 29 1907 in D 

y totals 1, acres near Glohe. Ariz. D -1N§. p. 1109, roid. 





REPORT .—For fiscal year end. Dec. 31 4919 (compare V. 110, 
9 9. 18. 1917. 


9 
Copper sold (Ibs.)...... 57,514,580 54,842,335 44,208,061 53,433, 863 
EN RG, Be os ee $10. 508,341 $14,446, He $19. 673,409 $13,072,440 
Balance for dividends_-_- 5,852,560 


494,85 262,419 3,204,261 
SP dn podedkende 0)1 ‘867. 785 (90)3362, 013 (7593801 "B78(115) 4295, 906 
Output, Lbs.— 1920. ‘ att 748 


pril 

4 months 18, ‘776,701 
"12. 91 9. 1920. 

Per cent (see V. 105. p 2009) «5 50 40 30 45 115 170 90 650, Text 

In Feb. and May F920 paid 10%. 

Also in Aug. 1917 5% opslonely 2 applicable % Red y * one Army and 
Navy branch of Y. M. O SD. 1515; 104 Pp: 2 

Pres., Adolph Lewisohn, N. Y.—(V. 110, p. O74. 1531, igt7.) 


MICHIGAN STATE iT ve eas et "Tae oe ee —Incor- 


orated in 1 eee in 1904 ( 
QT 500 beet, an and vy 907.2 


hg owned $1,854 
p. 218; ‘OS. p. 484, 622; V. 96 D. 949 V. 97, p. a0. 369. sividends on 
eM stock were disco tinged Dec 191 9 because of poor earnings and 
ge the outcome of “the ge ay sa - for te), a rates. 
o dividend on common stock since 191 Rates in 1918, V. 107, D- 
506, 2193, 2293. 
BON DS.—See V. 86. p. 921, 1103; V. 88, p. 380, 1005; V. 92. p. 600. 


REPORT.—Report for 1917 in V. 107, p. 176, showing: Gross earn~- 

Ings, $7,991,343; net, $643,702; other income, $182, 418; ta. rents, &C., 

662: bal., def.. $133. 542; ref. i 9 (6%), $240, 000. paid out of surp- 

ERS. —Pres., B. FHI: Bes ow uA i udley E. Waters. ane 

Burt (also Treas.) and Horace F W.I1. Mizner; Gen. Aud., B 8. 
Garvey. Office, Decroit.—(V. 110, p 


MIDDLE STATES OiL CORP. 1b oh A .—Incorp. in Del. 
Feb. 24 1917. company. Owns stocks of the following com- 
panies: N Se Gust Oil Co., $200,000; Number Seventy-seven Oil Co., 
$200,000; Ranger Texas Oil Co., $696,200; Dominion Vil Co.; $1,550,000; 
Texas Chief Oil Co., $1,200,000; Peters Oil Co., $1,000,000. Through its 
subsidiary companies owns leases of 10,630 develo and 8,904 undeveloped 
acres in Okla. and Texas, on which are a total of 78 oil producing wells, 4 gas 
proces wells and 20 wells ae: ll statement to the New York 

ey yt in Oct. 1919 in V. 109, p. 1532. Rooster deal closed, 


and: 
8oK 1 ah OES $8,000,000; issued and outstanding (after distri- 
Mh. “4 5078 tock div. on July 10 1920), $7,800,000. 

DIVID (heer, -—Cash dividends have been paid each month since Nov. 1 
1917 as Jn odes From Nov. 1 1917 to vt neg 1 1918, both inel., % of 1% 
monthly, from April 1 1918 to Ape. 1 1920, 1% monthly; on fale £1930 
pas ® quar. n addition seven stock dividends scerees 7s, 1) <3 have 

» poet viz.: Aug. 1 1918, 4%; Nov. 1, 8%; Feb. 1 1 ay l, 
Sept. 1, Dec, 1 1919. 1094 cack Mar. 1.1926; 20%; July 10 1630, 50%. 
*CONSOLIDATED INCOME ACCOUNT.—Gross income, $1,541,613; 
net income, $1,079,398: divs., $149,720; net profits (bef. taxes), $929, 677. 

* This consolidation embraces income Number Seventy-Seven Oil Co. - 
Number One Oil Co., for the period Mar. 1 to Dec. 31 1919; income of 
Dominion Oil Co. from Nov. 5, the date of organization, to Dec. 31 1919, 
and Ranger Texas Oil Co., for the period May 1 to Dec. 31 1919. v. 


110, p. 876. 

DI ECTORS.—O. N. Haskell (Chairman), W. L. Walker, P. O. 
Saklatvala (Pres.), ©. Collins, William Murdock (V.-P.), New York; 
W. E. Holloway, be sae Se N.Y.;C. J. 

A. Muir, Wm. Rosenfeld, E. S. 
Armstrong, I. M. Putnam; Col. 


. & T Office 
347 Madison Ave., N.Y.—(V. 110, D. “S76. “1192, i295, ‘1531, "1854, 2081.) 


MIDDLE \y UTILITIES CO.—A holdin company incorporated 
by the Insull f Chicago in Delaware May 1912 
Subsidia Operating } anies ane 30 1919 (compa re Electric Railwa 
Soution an 2646; ve 198. p. 2525)—(1) Illinois.—Central Ill. 
bag é Co.; Ster! ng Dixon & Eastern Elec . Ry.; Central Lil. Util. Co. 
OO ee 496); Eastern Ill. tee Co; = Northern Util. Co. ay bo 
Mc enry County Lt. & P ; Southern Il’. R Od: 
me Gas & Elec. Co Hamilto Util. Co. (2) néiana; ted ag 
State Pub. Serv. Co. ve 94, D. ‘iby 1701); Franklin hog & ab. & now: -Ge-: 
Southern Ind. Pow. (Vv. 100, D. 20086) ; is =r Gas & 
Albany Water-Works, Tr ouisville ‘& ere | Ry ioe. Oe > “Loulsvite & 
South. Ind. Trac. Co.; Central Ind. Ltg. Co On tay Mata ntucky 
Util Co.; Kentuck Lt. . ar, < if soho p. 2010). (4) “Michigan. —~ 
chig Missouri Gas 
b) Util. Co.; .¢ Central Pow. 


Eng State te Gas & Elec. Co. 
Imon Falls Elec. Co. Oklahoma .—Public 
. 923); Chickasha 


,924 ,420 
18,476, (722 
"13. ‘14. °15. "17. “18. 


(8) 

Gas & Elec. Oo. (V. 191, p. 

). (9) Tennessee. —Tennes- 
: PP ad Virginia.—Electric Trans- 
mission Co. of Virs BR 2 (11) Wisconsin.—Southern 
Wisc. Elec. Co. (V.104, p. 1050: North OF Wont | Util.Co.(V.108, p. 385. 2525). 

As to off of bonds of Central Power Co. of Delaw. ae 1919, 
see V. 109, p. 479. 

In 1917 : coadeah Amer Pub. Serv. Co., &c. See V. 106, p. 264 

STOCK .—Tnhe stockholders were to vote June 15 1920 < on 1. and 
consolidating the Middle West Securities Co. into the Middle West Utilities 
Co. The consolidated corporation will have an authorized capital of (a) 
200,000 shares Prior Lien stock (par $100); (0) 200,000 shares of pref. stock 
ant $100), x. (c) $200, 000 shares of common stock (no par). Compare 


vibEI CDS. os, “Sl on RZ , Bape. rots nes June 1918, 1%% Q.-M. 
The yh bs 1 1918 pref. dividend ae pale in 1 6% div. certs, subject 
to call the company and convert at Bt option ‘of holders into stock of 
either class; none paid oa ; see V. 106, p. 2123. In Jan, 
rere declared an initial cash atv, of 2 aes com. pane ay Psble f 2% nes A 
ts ’ vd n p O>o 

1% semi 1% semi-annually In April and Oct. 1917: April 1918, 4% of 1% cash an nd 
= /0 
2525. 





div.; none since on the com. steck. V. 06, D. 2646; V » DP. 


ONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to 75 , By 4-4 company’ . capital stock at any time outstanding; (b) are se- 


e on the pro ee compa- 
nies, the earnings of each at time of edge are required to be ae 
least 1 times the annual int. charge on all debt of such co.; a, 
are eemable at 102% on int. dates to Apr. 1 1 Se oe 

The subsidiary companies in most cases have cafter 
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INDUSTRIAL STOCKS AND BONDS 


(Vox. 110. 








mR ee vat ees 
penieneneneeeenemetentienteenns 


| Date Par 


ALISCELLANEOUS COMPANIES | 
Bonds 


(For abbreviations, &c., see notes on first page| 


Value 


Last Diridend Places Where Interest and 
and Maturity | Dividends are Payable 


When 


7 
Amount | Rate | 
| Payable 


Outstanding % 





Midvale Stee! & Ord Co—Stock $150,000,000 (V 102 p 710) | 
Collateral Trust conv s fd bonds, call. at 105 (text) Gc*&r* 
Bonds of Subsidiaries— 
Union Coa! & Coke 30-yr s fd bds call 105 UP 
Pitts & Westm Coal Co $2,500,000 20-yr (closed i mtge) - oF 
Pitte- Westimore Coal $6,000 ;000 lst mt¢e e bonds. __._. 
Manufacturers Water Co $4, 000,000 lst . by bonds. GP 
Johnstown og pe Saitoh J 000 lst mtge s f | 
Beaver “7 remy ue ; te ° ie 313. "000: 7 





Ai) waukee Gias-Light— First mtg ; 
Minneapolis Gen Elec—-See Northern States Power Co 
Mississippi Valley Gas & El Co—Coll tr bonds red 102 text . 
moenel Motors Co Inc-—Stock 125.000 shares no par value 





oline Plow Co—Common stock $21 ,000,() 0 auth 
lst pref stock (a & d) 7% cum $7, 500,000 red text 
2d pref atock 4% voon-cum 500. N00 . 


Serial gold notes due $1,000,000 yrly. call (text) ._Ce.xxxxc’ 1918 


z On Dec. 31 1919 $43,227,500 was outstanding, excluding $1,650 .000 in t reasury and $1,741,500 redee 
| 





t 





Ge RRR op 


‘Dec 1919-28 
Dec 1919-20 
Dec °18-Dec °27 
Emerson McMillin & Oo 


May } 1027 

May 1 1922 Chicago (Ce) &N Y (G) 
1.50 Checks matied 

Oct 15°16 2% ‘Checks matied 

June 1 ‘20 1% % eo 

Junel ‘20 1 





yo 





8S Sept ‘20 to 1 24 ‘Nat City Bank, N Y 


| 
| 


med. 


i 
| 
' 





me OTES.—The collateral notes are restricted to 40% of the amount of 
stock at any time outstanding and are to be nal by pledge of mtge. 
ally col haseral trust notes and debentures of public service corporations 
to an amount equal to 120% of all the notes outstanding, the mige. bonds 
80 pledged to equal at least the amount of the notes and further secured by 
a@ second lien on all collateral covered by the bonds of 1915. All series are 
equally secured, but each will mature three years after the date thereof. 
oer A, B and © are for $1,000,000 each. In 1918 Series D and E were 
created, the ia amount of the former pans $1,000,000 and of the 
latter $800,000. 105, p. 499, 1313; V. 106, p. 2646. The $2,500,000 
convertible notes PY 1919 as issued are secured by picdas of 30% in the com- 
pany'’s common stock of Middle West Utilities Co., and 120% in pref. stock 
of various subsidiaries. V. 108, p. 1613, 2525. 
On April 30 1919 there were outstanding $1,742,450 getiasarat loans 
and $1,189,258 deferred payments on purchase contracts. . 106, p. 2525. 


REPORT .—For year ending April 30 cack in V. 108, fon 
(Showing sub. co. chges — Sub. Com anies—— —Mi dle West Co.—— 

paid outside noida 1918-19. 1917. 18. 1918-19. 1917-18. 
Gross earnings $14,641,035 $12,157,122 $2. 009,504 $1,955,211 
Net, after expenses, &c. 3,882, ‘342 3,448,098 1,812.1 185 1.716,975 
Int.on coll .notes, bds.,&c 1 ,983 ,174 1,715,190 897 ,672 675,37 
Discount on securities. _ 85,017 77.167 100,00 95, 
Preferred dividends. -. | 420.478 389,971 30,000 {720,000 
Common divs. (cash) _- {192/977 

do in stock and scrip 193 ,009 


Balance, eur. or def.sur.$1 ,393 ,672 sr$1 ,265,770 suré734. 513 def$159.384 
Increased rates in 1918 promise improved results. 106, p. 2646. 
Latest ig og ~-Of ww? cos. for cal. year 1918 Pm. est.), gross, 
$13,403,446; net. $3,838 . Gross earnings for the cal. year 1919 are 
estimated at $14, 641 im a net, $4,140,571. 


DIRECTORS.—Samuel Insull (Pres.), Martin J. Insull and John F. 
irilchrist (Vice-Prests.), Frank J. Baker, Edward J. Doyle (Sec.). Louis A. 
Fer n, Wm. A. Fox, John H. Guli ck, W. 8. Brewster, L. Myers, 
C. Munroe, Britton I. Budd, Edward P. Russell, Marshall E. Sampsell 

and H. L. Stuart. Oliver E. McCormick is Treas.—(V. 108, p. 1613, 2525, 
2635; V. 109, p. 482.) 


MIDVALE STEEL & ORDNANCE CO.—lIncorporated in Delaware 
on Oct. 5 1915 (V. 101, p. 1192, 1276) with 3100,000.000 of auth. capital, 
all of one class (par $ and ‘ook over 99% of the $¥.750,000 capital 
stock | the Midvale Btecl Oo. (V. 101, p. 1095) the entire share capital 
of Remington Arms Co. and Worth Bros. Co., all ht the properties of Coates- 
ville Rolling Millis (operated by the Worth Bros. Co.), and all of the capital 
stock of the Buena Vista Iron Co., owning extensive iron ore properties in 
ene: In Feb. 1916 had steel capacity of 2. ot. 000 gross cons per anu. See 

. 105, p. 604. Plants, see V. 104, p. 1142: V. 105, p. 604 Nov. 1917 
Mine was taken to the Bs erties of the Midvale Steel Co., Worth Bros. Co 
and the Wilmington Steel Co. On Dec. 31 1918 owned ‘and controlled 69 
oO tins alk a ys crucible furnaces, 14 blast furnaces, &c. Muni- 
tions, V 
On Nov. 18 1916 acquired all of the stock of the Union Coal & Coke Co. 
with mines at Marianna, Pa., covering about 5,200 acres of coking 
and in Jan. 1917, the ad djoint Bn 000 acres owned by the Pitts.-Westmore. 
Coal Co. V. 104, P; V. 105, p, 604 uena Viste Iron Co., 
Cuba. V. 105, p. 604. Oonnclidated Steel Corp. V. 107. p. 2480. 

In Feb. 1916 the compe acquired (see V. 102, >. 613) at $81 a share 
(Dar $. $50) 97% of the 006.000 stock of Cambria Ste teel Co. (which see). 

ing 1919 At a ve beeen, interest in the Mesabi Iron Co. 


tana -—Total authorized ,$150,000,000; iisted on N. Y. Stock Exch.. 
$100.000,0 000,000 (v. 104, p. 1268), unissued, $50,000,000, of which $24,129 .250 

919 was reserved for bond At oa rivilege. V. 102, D. 715. 
Capital gi i of sub. cos. not owned Dec. 31 1919, $2,133 at50. 


DIVIDENDS.—Feb. 1. 1917 to Feb. 1, 1919 Incl., 12% p.a. (3%Q.-F.) 
May 1919 to May 1920 paid $1 (2%) quar. 


BONDS.—The bonds of 1916, $50,000,000 auth., are convertible at 
: ee of holder into capital stock of the Midvale 8S. & O. Co. at the rate of 
shares of stock (par value $50) for each $1,000 of bonds. If called for 
ad ption, bonds are convertible until within La a Gave of redemption date. 
A cumulative panes fund of $500,000 per to acqu 
exceeding 105% is to begin peay 1 1917. oo eedoomnalne in 
at 105% and int. for the ae & wae Or as a whole, after March 
any interest date. V. 102, p. 105, p. Th 
,000 shares of 


bonds are secured led Fath doh ent of» totaloe 
capital att stock of Cam Steel Co 0. On Dec. 31 19 $1,650,000 of the bonds 
,500 had been retired 


were ip the fund. Vv. 1,000 w 2... * 
by sinking fund foi. "1408, 3015. 2557: 108, p . 1455, 2564. 
of 








anufacturers’ W ds are red. on any int. ae ‘at 101 and int. out 
fund ($180. 000 ss. Dogianins 4913). ‘and also at 102 y 
,000 or ov 1376; Pt ; V. 96, _ 2 

90, D. 1365. Bonds tab. cos. ‘pee 519, $11,641, 


EARNINGS.— 
Quar. ° 1920. aei0. 1918. 
$3,669,685 $4,701,534 $9,775,044 
792,7 793 383 


’ ‘ oe 
Sense & depletion.... 1,375,935 5 1,181,320 


1,158,615 
Net profits $1,516,997 $2,750,197 $7,800,341 
+ After provisions for all taxes. 


REPORT.—For cal. year 1919,in V. 110, p. 1179, sowed 
Calendar Years— 
Total net income 
Deduct—lInt. seg “&e 
Prov. for de 
Prov. for F 
Bond interest 
Guar. div. Cam. I. Co. stock 
Special Sepremason. 
O appropriate surplus 
Dividends paid 
Amort. un — Federal law 
Inventory depreciation 2'500 000 


$1,588,606 $12,258,537 $22,673,124 
$55,308,703 $53,720,098 $41,461 561 
a Net earnings from operations after deducting all expenses incident to 
operations including those for ordinary repairs and maintenance, amounting 
to 314,000,000 in 1919 as against $20,600,000 in 1918, and for Federal taxes. 


917. 
$9, 670 rt} 
814 
1,800 564 
$7,055,991 





6,826,421 

25,731,910 

2,880 34: 2,524,227 
ss 720 


2, 802, 1189 2 
38,7 338,720 
950,000 





Balance surplus 
Total surplus Dec. 31 





DIRECTORS.—William E. Corey, Albert H. Wiggin, Samuel F. Pryor’ 

W. Harriman, Ambrose Monell, Frank A. Vanderli , Alva OC. Dinkey, 
Samuel M. Vauelain, Percy A. Rockefeller, a ’ Sabin, Marcellus 
Hartley Dodge. . Neale, A. A. Corey Jr., . Dickson and Frederick 
W. Allen. C RE W. E. Corey; Pres., y % © ‘Dinkey; V.-Ps., A. A. 
Corey 7s. Rte | <2 Neale, D. Brewer Gehly and Wm. B. Dickson (and 
Treas.): wster. Office, Widener Bidg., Philadelphia.— 
(V. 110, re 66. °f178, 977. 1199.) 


MIDWEST we CO., DENVER, COLO.—(V. 110, p. 172, 
1192, 1531, 7.) 


aoe wAusin, GAS LIGHT Co; eet a oe -—Incorporated 9 
1852. Has rit: franchise. V. 74, D- 1199. V.78 p- 2 ; V. 83, 
1293. ha Lt. - & Trac. Co. ‘owns practice cally entire stock (V. 88, D. 762). 

on Dp 

EARNINGS .—Statement for year Lath June 30 1916 in V. 103, p. 1122. 


DIVIDENDS not made public. Chairman, Emerson McMillin.— 
(V. 103, p. 1035, 1122: V. 106, p. 601.) 


MINNEAPOLIS (MINN.) GAS LIGHT CO.—(CV. 110, p. 267, 471. 
664, 769, 876, 1295.) 


MINNEAPOLIS STEEL & MACHINERY CO.—(V. 109, p. 482.) 
MISSISSIPPI RIVER POWER CO.—(V. 108, p. 1064; V. 110, p. 1648.) 


MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.— 
Incorp. in Maine y 23 1912 to acquire the securities and assist in the de- 
velopment of de | gas, railway and water-power properties. Controls, 
in conjunction with Standard Gas & Elec. Co., the Louisville Gas & Elec. 
Co. Controlled by Standard Gas & Elec. Co.., through stock ownershi 
which guarantees prin. & int. of the $5,000,000 present issue of 10-year 5% 
coll. trust bonds, secured by pledge of $4, Be 000 pref. and $2,500,000 com- 
mon stock of the Louisville Gas & Elec. Co. V. 94, p. 1252, 1510. 


BON DS.—Of the 10-year 5% coll. trust bonds ($10,000,000 auth. issue). 
the remaining $5,000,000 can only be issued for 80% of the cost of additional 
coliateral.—(V. 94, p. 1630; V. 95. p. 300.) 


ye OT ORS Co., INC.—ORGANIZATION.—Inco 
in N. Y. July 15 1916. Ovtous + creen Ones: 82 in 1904, 6,186 
yosr ending Oct. 31 1917, abo cars. - 103, p. 243. 

alance sheet, 110, p. 1746, 

Dividend No. 1 quarterly $1 50 was declared Oct. 20, pay. Nov. 24 1916. 
1917, Feb., May and Aug. 24, $150. In Nov. 1917 the ividend was de- 
ferred owing to a “‘large order from the Government for motor truck« “ 
a ya Mi 105, p. 2188, 2460. Pres. D. C. Durland.—(V. 110 
D- 


BOLINE PLOW CO. ORGANIZATION .-—Incorporated in Illingis 

1870; business established in 1865; large manufacturers # agricultura! 

ements. aq 108 Brant ie V.96.p.290: V.98.p.69; V. 107. p. 806. 
Dp. é 


In Sept. 1918 a majority of the $9,996,000 common stock was sold to 
John N. Willys, President of the Willys Overland Co. and the minority 
interests were offered the same terms, namely, $150 per share payable A 
stocks paying 7% cumulative preferred dividends quarterly, in owing 
pro ons of the following companies: Willys-Overland, 55%; Electric 
Auto-Lite/now Willys Gorpetationt, 30%: Curtiss Aeroplane& Motor Corp., 
15%. V. 107, p. 1389, 1290; V. 108, p. "474. 

STOCK .—Common stock auth., $2] .000,000; outstanding, $10,.000.000. 
The first . stock (issued in Jan. 913) is subject to call as a whole on 60 
days ‘notice at 115 (on dissolution at 110) and accumulated divs. First 
pref. stock 7 entitied to a majority of in case of 6 mos.’ default on 
ony quar. div. thereon, or of failure for one year to have net quick assets 

times the amount of Ist pref. No mortgage thereafter without consent 
of 75% of the pref.. and no first tel beyond $7 .500.000 without 
consent of 50% of first Otherwise the first tock has no voting 

wer. on aa" p- 200. Div. on Ist pref., i8i ¢ quar. f-.June 1913 to June 1920, 

2a’ pref 1Kk% qeer.. June 3 to 1914. then none tili 

ee 1916, when 6% was 916 oy pee 1920. % quar. 
The com. stock divs., Pe ded 1n 1914. were resumed 

Ls Tig, when 2% was paid. Oct. 1916 to Apr. 1920, none on com. 


8.—The $6,000,000 7% Gold notes sold in Aug. 1918 on account 
business and enlarged in ists of six series, 
1 1919 to 1924, 

y 


rated 
1915: 
Earnings and 


ears or more 
4 years; 101, 2 to 3 


mortgage can these notes are outstan 
providing for their prior hy See further restrictions, &c., V 


806. 
P: REPORT .—For 14 months ending Dec. 31 1919: 
14 Mos. to pA Mos. to 12 Mos 
pod . 31 °19. Oct. 31°18. July 31°17. 
Net, after maintenance, deprec’n, &c- $1 (059.313 SS 038,779 $1,566,842 
First preferred dividends 8% % 656 :250(8 34656 250 (7)525,000 
Second preferred dividends (7% %,112,500(7 44)112,500 oar 90 ,000 
2) 200 ,000 
Balance, surplus $290 sa $1,270,029 


Common dividends 
OFFICERS.--Chairman, John N. Willys, Pres. & Geo. Mer., Goo tr 
oe Blanding:—(V. 109, p- 12783 
.110,p 


MO ANA POWER CoO. RO AMISATION -—Incor ted in New 
Jersey 12 1912 asa consstidaten. ber pian V 4 p. 1334. Supplies 
to large mines. various cities, &c., and has contracts to furnish el wer 
for operation of 438 miles of main line of f Chic. Mil. & St. Paul] Ry. +4 
Harlowton, Mont.. and Avery, Ida.. now in operation. V. 104, p. 1040. 
Total completed capacity of plants oy. ae. TOTS was 212,340 k. wv. ‘ Viz. 
somploted. = fontana. vate ry Steam. 
98,000 219 °34 "4s 





TOCK.—The $6, 000, 000 of commen seneis. on 2 which ee are a ved. 
will become dividend bear as follows: 000 ,000, each June 2 1920 and 
1921. See V. 96, 1017; V. 98, p. 456; V. 95, p. 1611, 1687. See voting 
trustees, for the d vidend deferr shares. 7. 2 : 2456. 

Dividends ped on pref. in full to Oct. 1919. On common, April 1913 
to Oct. 1915, 4% quar.; Jan. and April 1916, %%; July div. wasin 
to 1%: Oct. 1916. 1%; 1917. Jan. and April, 1 “4 Sul .1%%, and 25 cents 
extra to aid Red Cross contributions. Oct. 19 uly 1919. 1K % quar. 
In Oct. 1919 and Jan. & Apr. 1920 paid % of ie, 
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Date 
Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on Jirst page] 


Amount Rate 


Last Dividend 
Outstanding % 


and Maturity 


Places Where Interest and 
Dividends are Payable 





Mentans Power Co Common stock “ene 
(part of $75,000,000) dividends 

Pref (a & d) stock 7% red 120 after 3 
Butte Elec & P ist g@sf due 


Montana Power Transmission ¥! 


,000-. 
7 June I Usm.xc* 
1 105...-3 


1901 
1903 
1905 
191 
191 
apa ae Ward & CoCo binleie 
. stock 7% cum. $10,000, 000 
Class ‘‘A’’ stock 7% cum. (see text 


1902 
1903 


1913 


1909 


MW 
Montreal, i Lagat. Ei 


ee LE. J 
Prove RP int Meee & i 
& Pow Co Ist 
Montreal L pg a eat & P we Consolidated—Stock.... 
yy t—See Rubber Co 
as parang AA, ro O09. 000 g red 103. FC.xc&r 
Motor Products Corp—Stock tock class A 


1917 


x Excluding $883,000 uncanceled in sinking fund Dec3119 19 and 
also be so siadeed. y Closed mortgage. w Excluding $11, 








$5.782, 
300 un canceled 


100548 653. 434% ‘19 


7 in 1919 Apr 1 ‘201 
To Junel 1 

g 11933 
Foe 1 1935 
May 1 1940 
July 1 1943 


Apr. 11920,1% 
Apr. 11920, 1% 


Feb 1°18 20, 3% 


CaQrarordn 


crane "soft, ,ern 
Montreal »4 SF 4 

Jan 1 1953 RE , York 

May 15 '20, 1% |Montrea! 


July 1 1939 First Nat Bk, NY: &Chic 
Oct 1 1917 Empire Trust Co, N Y 


ct 1 1917 
|Piret & Old Det Nat Bk 


Jan 1920tol 
ef Mtge of 1913,\all further bonds must 
































BONDS.—The First and Ref. 5s ($75 . ,000 —, LB are DOW 


a first lien on about 71% in ca ty md am 
plants, 56% of the is RE. WY 84% 4 the mo 


water powers, and upon completion of the — power plants Fa a: ander 
construction will be a be a first lien on a much larger percentage 
plants 9 and ¢ on lines. Of the authorised bonds (a $10. 569.000 


reserved Sngeeny ol all outstan underi ben ) 
der mented only peg de F ct are 1 eee eye By bead 4h . 
the ash a hh bonds 80 ‘te be — — by - ony 2d "80 sm, oa 


these 
and loavinr ‘SL 675, 000 ds, 
. 106, p. 1039, 1342, 2014; 


25,000 yearly to 1590. incl., 
sinkin 


ing $22,328.7 ae srg ,300 in sink. fund. 
V.107. D. 2293, 2372. 
Elec. & Power Co. Ist 56 mature 


v.87, p- 1482; V.90,p.113. Transmission -81,p.615 

. Of the Great Fall: 53 of 1911,°$4,117,000 are in hands of 

C. $883 000 alive in sinking fund and $5,782,000 are pledged under Ist 

Mtge. of 1913, as will oe. 7 further issues of the$15,000,000 
eR See V. 101, p. 1631; ,p. 985, 914. 


EARNINGS.—For 3 — ae March gi: a Dt 
isc. 


Gro fet. 
$2, 070. 022 $1,413, 150.” t Si35. 927 a 295 
1,882,802 1,242,893 453 ,659 789 234 


ear 1919, in V. 110, p. 1183, showed: be | 
Cal. Gross et, after Interest, Pref.Divs. Balance, 
Year. Earnings. Tazes. Depr., &c. (7%p.a.) Surplus. 


$ 
1919... 6,769,013 4,401,309 2,105,677 677,026 (4%)1,673,801 def.55,196 
1918... 7,558,741 5,136,305 2,086,110 677,026 (5 31,916, 08 456,961 
1917___*6.912,364 4.889.032 1.745.604 677.026 (5%)1.654.958 * 811,443 
1916--- 6,244,905 4.753.282 1,669,735 677.026 (3%4)1,067.364 1.339. 157 


DIREOCTORS.—Pres., John D. Ryan; Vice-Presidents, Frank M. Kerr’ 
Butte, Mont., Frederick Strauss and Alfred Jare tski, N. Y.; W. 8. Brayton’ 
Montclair, N. J .; George F. Canfield, Charles M. Clark, C. A. Coffin’ 
William E. Corey, er arene Daly, 8. Z. tchell, Charles H. Sabin, Albert H’ 
Wiggin, Frederic W. Allen, Henry Sel an, "H. P. Whitney, all of New 
York; C. J. Schmidlapp, Cincinnati; N. Penrose Hallowell, Boston, and 
William D. Thornton, Butte, Mont. Walter Dutton sis. Sec. & Treas. ‘ 
42 B’way, N. Y.—(V. 109, p. 2269; V. 110, p. 1188.) 


MONTGOMERY WARD & CO., INC—ORGANIZATION .—Incorpo” 
rated in Illinois in Dec. 1919 as successor to a oopeny of the same name 
incorporated under laws of New York in Jan. 1913 fail order business 
established in 1872. Owns plants at New York, C wraee. vy City, 
“% Fort ior > and ete Ore. V. 96, p. 557; V. 98, p. 240; V. 103, 

. 1985: V. 107, p. 2293: 109, p. 1992. 

>. flere handise és Fatne Py directly from manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food products, harness and saddles, candy, lubricating oil, paints, 
gas engines, buggies, automobile tops, agricultural implements and many 
other items. 


Leases until Oct. 31 1925 building at Kausas City, Mo.. from Montgom 
Ward Warehouse Associates (of which entire common stock is owned) 
the rental being $48 .000 veariv pin« $745 NNN to retire the $750 000 &&% eum. 
ref. stock, redeemable at 110 and dividend. V. 98, p. 240. Announced 
n March 1920 that an office and distribution building would be erected in 
the — oe district between Minneapolis and St. Paul at a cost of $2, 
750,000 110, p. 1419. 


Pian for New Illinois Corporation Incurp. Dec. 1919 (V. 109, p. 1798, 1992). 


The stockhoiders voted Dec. 2 1919 to reincorporate under laws of Illin- 
ois and to dissolve the New York corporation. The new company will 
have the following capitalization: 

Preferred Stock.—$8 ,000,000 par value $100. 7% cumulative. Sinking 
fund 24% _of amount outstanding to redeem preferred stock at not over 
$112.50. The entire issue can be caJled at $115 per share. No mortgage 
may be placed on the company’s property without the consent of three 
quarters of all preferred stock outstanding. 

Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

Class *‘B’’ Stock.—95,000 shares having no par value. Entitled to divid- 
ends of $3.00 for each $1.00 declared on the common stock mentioned below 
and entitled in event of liquidation to $3.00 to each $1.00 of assets dis- 
tributed to the common stock mentioned below. 

Common Stock.—Authorized 1,000,000 shares no par value, of which 150,- 
000 shares are reserved for sale to employees of the company, 510.000 shares 
are outstanding in the hands of the public, and 340,000 shares are held by 
new interests in the company (Geo. J. helan and associates) . 

All shares of stock have the same voting rights. 

Distribution of These Securities.—(a) The holders of the pref. stock of the 
New York corporation were offered a like amount of pref. stock of the 
Illinois corporation. (b) The holders of the existing non-par value stock 
were given the option to receive in exchange therefor share for share, either 
Class A or C B shares or both, in such respective proportions as they 
might elect. (c) The common stock was disposed of as follows: 150,000 
shares are reserved for sale to employees; 510,000 shares were sold to the 
public,and 340 pete mee are held by new interests in the company (Geo 
J. Whalen and associat 

In April 1920 Halsey Stuart & Co. offered $900 ,.000 Montgomery Ward 
Warehouse Corp. Ist mtge. (serial) 6% gold bonds, ee principal 
and int. by Montgomery Ward & Co., Inc. V. 110, p. 1855. 


DIVIDENDS (on stock of old company) .—On pret. 1.18% Apr. 11913 
covering 2 2 mos. and 1 day, July 1913 to Oct. 1919, 1% % quar. Dividen 
No er share, was paid on common stock out of earnings of year 
1914 and. ie vidend No. 2 $3.50 in Feb. 1916 out of soruings of 016. No 
3, Feb. 1917; No. 4, $5 in 1918; No. 5, $5 in Feb 1919: No. 6, $5 in 
‘ (On stock of new company), pref. andgClass a ¢ 31° 1%%, 
paid April 1 1920. 


SALES.—For the 4 months endin April 30 1920 sales aggregated $41, 
172,000, a gain for the period of 38 S.3%. 


REPORT.—Report for year ending : 31 1919, in V. 110, p. 655: 


a 


wy? Sur 


REPORT.—For 





491 9. 1918. 1917. 1916. 

$99,336,053 $76,166,848 $73, rer 45 $62, 1044 »336 

N ~¥q after depreciation. $5,094,170 $6,390,181 $5,419,688 $4,550,791 
Reserve for war taxes 900,000 000 1 389° 594 
Preferred dividends (7%) 541 794 ‘527 615 '350 000 ; 
Common dividends ($5). 1,500,000 1,500,000 1,575,000 1,575,000 


Balance, surplus $2,152,376 © $2,362,566 $2, 205,094 $2,625,791 


OFFICERS.—Chairman, C. H. Thorne; Pres., Robt. J. Thorne; Vice* 
Pres., J. C. Maddison; Treas. , J. 1. Zook; Sec ., Henry Schott. Directors.— 
J.C. ‘Maddison, D. R. McLennan, Chas. D. Norton, 8S. H. 

H. Thorne, G. Thorne, J. W. Thorne and R. rne. Office 
Chicago Ave., Chicago —(V. 110, p. 656, 876, 904. 1295, 1419, 1531, 


1855, 1977 
MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls =e 
Ed electric light and power business of Montreal and suburbs: also tw 

draulic stations for generation of electricity. in operation in the fall ee 

, to have a capacity of 28, h. p., viz., one hydraulic plant, Lachine, 
=! and one at Chambly, Que. Controls “output for island of Montreal 
of Shawinigan Water Power Co., also the output of the ee me 
Heat & Power Oo. , which has built a 15,000 h plant on 
the Soulange Canal. V. 83, p. 216; V. 88 "B. 238. 
In 1916 Civic Investment 

Power Consolida 
of authorized capital k 
each $100 of the "318, 709 400 ca 
shares, and par par for the: 3,900,000 stock of 
The new co. qty 4 ed $64,126 100 of its stock and leases the two 
ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. ona 
of Montreal Co. Gn sR on all Cedars Raplds stk. not —— ad on Aug. 1 . 
1916. See V. 102 169. Rate increase, & ao? D. 
1799. Cedars Rap Or. D. 


ds Transmission Oo. Vv. 10 
DIVS—\ '07. “08. "09. "10. "11. "12. "13. "14. "15. °16. 1917 to Feb. °20. 

Per cent. § 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 
SECU RITIES.—Royal Trust Co., Montreal, is trustee of both mtges. 
Of the 4s of 1902, ne ,000 are reserved to retire an equal amount of 

yi and $712,000 in the ote dey Of the Lachine division 

bonds $416,000 are reserved to retire an equal amount of ensenn7g Sow —— 

and $125, 000 are e ip the tedden, List o uae ng bonds 

tion of m AD ge 580: V. 75. p. "238: V 8. D. 923. The $l "358, 

000 Provin ~ 9 om uaran 


—y, V. 88. p. 380 
Cedars Rapids ‘haifa. & 7 ower 





let 5s ($i5. 000.000 auth. ) are redeem- 
able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V. 103, p. 
323; V. 102, p. 1813. 

OFFICERS.—Pres., Sir Herbert S. Holt: V.-P.. is: Sec.-Treas 
C.S. Bagg; Asst. Sec. -Treas., G. R. Whatley Pw. ‘To7" “i "1104. 2293. 7. 


MONTREAL LIGHT HEAT & POWER CONSOLIDATED.—Incor 
rated in Canada in 1916 as Civic Investment & Industrial Co., name 
S64 changed as above in 1918. k listed in Montreal to Oct. 1919 
26,1 In June 1919 owned 98% of the stock of both the Montreal 
is Ht i..2 ro SO, (which see above) and Cedars Rapids —_ Co. tv - 106, 
p23): © tes their jes und 1 Jjeases running for 
ra, 1 1916, ope at ‘thei r fixed c pespes ane and paying davidasde ot at fixed 
rates on their capital stock. Dividends yr - — 15 1919, 4% 
per annum (Q.-F. 1%); Au + 919 to re At: i930. 
REPORT .—For year ending vg & 0 vie (Vv. “108, 19339) showed: 
Gross, $10,939,273; a. $5,581,780; d roriee * &c., 96,598; preferred 
*$2, 562.2 391: Pad Ne $1.02 
41 261 for divs. not pai till Si 15 1919. 
Herbert 8. Holt; V.-Pres., J. 8S. Norris; Sec. & Treas., C . 
Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—(V. 108. 1 D. 3230: 


V. 109, p. 376.) 
MORRIS & CO. (PACKERS) .—ORGANIZATION .—Incorp. in Maine 
- 16 1903. wns packing , refineries, &c., at Ohicago, at Union 
tock Yards; East St. Louts, at Nat. Stock Yards; Kansas City, Kan., St. 
oseph, Mo., Oklahoma oma City, Okla., and South Omaha, Neb., embracing 
1144 acres of land. Dally iil Ing caps city cattle, 8,000: sheep. 9.000: hogs, 
25.000. V.95. p. 547; V. Reply ‘to report of Federal Com- 
mission, &c. V. 106, p. is5. Vv. 100. 4 376, 583. 


The ‘‘Big Five’’ Packers, in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to give up their 
stock yards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in general 
to confine their operations to the wholesale meat business. 09, p. 


2363; V. 110, p. 267. 
STOCK .—Auth. $3 000.000; par, $100. Divs. paid for 
1 1911 and 





12 mos. ending Oct. 7 191 14g; fiscal years Nov 
1912. "6%: 1913. 12%: thr 15 1915, 25 %: 1916, 3 1-3 %: 1917. 5%; 
BONDS.—Auth. issue, $25,000,000; First Trust & Sav. Bank and Emil 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees 
outstanding, BLAS, 750,000, incl. $6,250,000 sold in June 1919: $2,000,000 
canceled by sinking fund: remainder, $6,250,000, can be — only for 
additional fixed assets, such as real ‘estate, re s, m°chinery 
oud (apparesus at 75% of actual cost. Annual nking fund pning 
July 1 1 $300,000 (sinking fund vw $200,000 per annum Desi July 
1910 to ia. ; 1920).—V. 91, p. 1510; V. 89, p. 48, 107; V. 108, p. 2334. 
REPORT.—For year ending Nov. 1 1919, V. 110, p. 463 
ot hes BOn iis. | 1918-19. 1917-18. 
Total income. 6,845,472 10,658,078 Oth.int.,taz.,&c3,518,453 4,290,086 
Int.on bonds. 575,750 487.500 Dividends__(10)300,000 (10)300.000 
Admin. exp.. 2,047 626 1 ,662 ,633 
Bal, surp.. 403,642 3,917,859 
OFFICERS AND DIRECTORS. —Nelson Morris, Chairman: Ed ward 
Morris, Pres.: C. M. Macfarlane, V.-P. & Treas.; L. H. Heymann, VP. 
George R. Collett, V.-P.; H. A. Timmins, Sec. & Asst. Treas.; Chas. E. 
Davis, Ira N. Morris and M. W. Borders.—(V. 110, p. 267, 463.) 
Ph Af ROeUs Ts OR AON; -—-O RGANIZATION.—In* 
June 3 191 104, p. 1595) as a consolidation of 
D. roit aa Ann Arbor cos. engaged in manufacturing miscellaneous prod- 
ucts from steel, brass and copper, and automobile radiators, motor car tops. 
windshdelds, fenders, holds, mufflers, exhaust pipes, cowls, hubs and hub 
caps, motor manifolds, &c. In 1916 purchased the Detroit plant 
of the Lozier Motor Co. and concentrated operations therein, the Ann 


Arbor plant of Superior | Mfg. being the only other plant retained: also piant 
at Walkerville, a 0S. p. 041. In Dec. 1917 7 purchased a wind- 
shield business ae 
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MISCELLANEOUS COMPANIES 
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Date Par 
Bonds Value 


Places Where Interest and 
Dividends are Payable 


Rate 
To 


Amount When Lust Dividend 
Outstanding) Payable | and Maturity 





} 


Mountain States Telep & Teleg Co—Stock $50,000.000 auth- 
Mullins Bod + Cor om auth 100,000 shares 
Pref 8% cum call for s f auth $1. 000,000..-- 
Nash ales Eo-ntiann stock auth 52 on) shee es no par val 
Pref (a & d) ya 7 
National Acme Co— 
Nat Aniline & Chem ped on stock auth et oo shares... 
Preferred (a & d) stock 7% cum $23,524,700 call 120 
National Biscuit—Common stock $30, . 
Preferred (as to dividends) 7% cum $25,000,000 
Nesena! Carbon Co, Inc—Com stock | ,000 
d) stock 8% cum $5, 
N sthon aa’ vanes? & Cable — Stock 2 
First M 10-yr af g bonds red $5,000,000 





100,000 s 
00; 1 


New York and Denver 
—s Union Tr _ N Y¥ 


oO Oo 
Commonw Tr Co, Boston 
do do 


$34,168,600|7 in 1918 
h. text 


,000 ,000 
52,000 shs. 





SENAY, 


Checks mailed 
First Rotens Bank, N Y 


do 
Checks from N YTr Co 
do do 


Office, 41 Park Row, NY 
Bankers Trust Co, N Y 


* “ 
oo. te ot =oOoer- 
. 


oe @ 





rs 
a" 
al =) 


a8 
f 


S 




















Stock authorized, 190,000 shares with no 
class “B,” having full voting power. and 95, class ‘A’ without voting 
power. ‘If the company falls to earn $5 per share per annum for two suc- 
Ceasive years, classes of auouk will hoes full voting wer. Issued in 
June 1916 65.000 shares class ‘“‘A’’ and 5,000 Reon .” A eyndicate 
underwrote 50, ‘000 shares of class “‘A.”’ (Vv. 102. . 2171.) 

‘eck io. 1, April 3 1917, $1 per aanes on both classes; July and 
Oct. ‘share on both classes. Action on Jan. 1918 dividend 
was PB uN, . 105, p. 2460; V. 106. p. 1794. 

BONDS.—The First Mtge. notes of 1917 (originally $1,000,000), are a 1st 
lien on the properties in Michigan, formerly belonging to Lozier Motor Co. 
They are callable in numerical order. V. 104, p. sy 1595; V. 107, p.2294. 

REPORT.—For cal. year 1917, in V. 106. * ee 1918 


6. " 1917. 
ales $6,479,575 $9, 633 082 
Net Deotive before deducting Federal taxes $537,527 $696,961 
- AS Rands.—(V. 105, p. 393, 2460; V. 106, p. 92, 1794; V. 
’. 


MOUNT Aap Nea WOODBERRY COTTON MILLS.—(V. 110, D. 
1825, 1940; V. 110, p. 1855.) 


MOUNTAIN STATES TELEPHONE 
GANIZATIO ates over approximatel 
lorado Ureh’ Ta , Montana, 

of Texas. Total ‘stations Dec. 


ar voles, divided into 5,000 


& TELEGRAPH COo.—OR- 
e 780,000 square miles, inci. 
yoming, New Mexico — and a 


31 1919, 325,443. V. 98, 


ept. 
1 Aces rel H+ rates f 1918-19, 
year - e one . D 

br? V * 108, im Court ecision affecting 
“ 97: 0. P- Rates ao reduced; suit 
filed op60 1093. yd Oo |. Slt. Court reverses decision in 
which it was held that the company was a trespasser on the streets of 
Denver. V. 110, p. 1093. Rebate ordered, V. 110, p. 1855. 


REPORT for cal. year 1919 showed: Net oper. revenue, $1,831,820; 
oper. income, $1,249,957; Oss income, $2,935,105; net income 2,787 673; 
sinking &c., funds, $25.06 : dividends, $2,690,779; surplus, $71,894. 

Pres., B. 8. ‘J. E. Macdonald. Office, Denver, Colo.— 
(V.: 109, p. 177, 482: V. “Tio. p. 566, 1093.) @e . 


MULLINS BODY CORP. ORGANIZATION TT in New York 
July 19 1919. Ag. to W . Mullins Co. of Onio, neorp. in 1906 
Business ginally established | a "1871. Plant at Salem, O. Business 
consists in stamping and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c 


STOOK eo of record Nov. 28 1919 were given the right to 
ee re ee at $44 a share for 30 shares of new stock in 


,000 
the total outstanding to 100,000 shares o 


1 
~~ fund for pref. stock, 5% of net earnings after pref. divs. 
No mortgage thout the consent of "15% of the cutmbandins pref. stock. 
Both classes of stock listed on N. Y. Stock Exchange in Oct. "4919. Initial 
dividends of 75 cents per share on the com. and $2 per share on the pref. 
stock was paid Nov. 11919. Com. div. increased to $1 in Feb. 1920; same 
amount paid in May 1920. we 
1916. 


Cal. Yrs. 1914. 1915. 1917. 1918. 1919(7 mos.) 
Sales. $679,134 $1,431,429 $1,450,481 $1,916,898 $2,493,194 $1,667,837 
N $70,342 $384,417 $400,947 $313,945  $245.384 ($282,879 
OFFICERS.—wW. Hi. Mullins, Pres.; R. M. Modisette, V.-P.; C. C. 
Gibson, V.-P. & Sec. - H. O. Nelson oe & Gen. Mer.; W. P. Carpenter, 
Treas. Main office, 120 Bway., N. e yet. A 110, p. 566, 1648, 1753.) 


NASH MOTORS CO.—ORGANIZATION. Tg in Maryland 


—_ LB 1916 at ection of Lee, ginson & Ce ee E oven one prop- 
facturers 


= aoe 019 purchased a half-interest in the Seaman Body Corp. of Milvwukes: 
lant.—Purchased 41 acres of land in Milwaukee in 1919 and is 

it. a new plant for the production of four-cylinder cars. Is also 
a ee to main factory at Kenosha, Wis. Capital stock, see 
table above; no bonds. The (non-voting except in case of non- ayment of 
i S aeer. divs. ) pref. stock is —. up to Nov. 1 1920 at ” om, divs. 
ereafter at 110 and divs g fae will —. re 920. 


Oct. de 111" to A i ‘192, 


Vv.1 D. 
AR 96, D: 105° D. 
V. 109, 











2G. 

Feb gts May 311018. $18: 
REPORT .—For fiscal year ended Al 30 1919 in Vv. 1 10.8 

et Deokite, after allow (for F taxes), $5.08 


I of $6 on common stock paid 
Feb. 1 1919, $10. Aug. 1 1919, $6; Feb. 1 1 1920, $10 
i035: > tr om 
7%, $336,000; divs. on common as above stated oi pret. 
res., a W. Nash Kenosha: Chairman, James J. My Boston. 
—(V. 109, p. 277; V. 110, p. 656, 665.) 


NATIONAL ACME CO.—ORGANIZATION.—I . in Ohio fahout 
Dec. 1 1916) to take over the assets, &c., of the Natio Acme Mf, fa. 
of Olev . in Ohio “Sent. "20 1901) manufacturers of sntemennts 
screw machines and milled screw products. Owns and operates 3 plants: 
f1) Oleveland (floor | Ctooe a space over 10 acres) Lay Army lant us Das in § in operation 
1919; (2) Vt., 4 acres of 
atandard an Py = fh Dg Vv. 103, D. 3 2347: MOS. D. ee oos. 
STOO K.—Oapital stock, auth.. $25,.000.0009, all obtulondton: par, $50 
No pref. stock, mortgage or funded debt. V. 103, p. 2347; V. 104, p. 1903 
DIVIDENDS.—March 1917 to Dec. 1 1919, 14% quar.; March an@ 
June 1 1920, 1%% quar. 


EARNINGS.—For quarter ended March 31— 


1920. 1919. 
$4,847,517 $2,700,684 $3,483,788 
1,661 ,641 756,630 1,225,970 
437 ,500 375,000 375,000 


$1,224,141 $381,630 _ $850,970 
EARNINGS.—Year 1919 in V. 110, p. 1855: al 


915. 1914. 
Net sales. ___$12,240,990 $14. 193,754 $16,630,563 $8, “a7 228 $4,585,334 
Net 6 earnings 2'917,167 4.545.451 5.164.301 2,804,296 910.394 
2,200,000 1,500, 000 (Not stated 2 these} 
1,497,997 1,500,000 1.500.000 
$919,170 


$845,451 $2,164,301 


1918. 





Tax 
Dividends aie: 


Surp. for year 








OFFICERS.—A. W. Henn, Pres. & Treas.: E. C. Henn, V. 
Supt.; N. 8. Rathburn, Sec. & Asst. Treas. 
Windsor. —(V. 110, p. 366, 1855.) 


RATIONAL AN! I & CHEMICAL CO 
TION .—Inco Nw ty state - 


-Pres. & Gen. 
- Neal W. Foster, Asst. Treas., 


P. N. ¥.—ORGANIZA- 
te May 26 1917 and acquired the >: 

lante at Buffalo, Brooklyn and Wappinger 
ively, a aniline oil plant of Benzol Products . at 
Y., &c. The General cal Co. (see official state- 
p. 1791), Barrett pas. Co. pa eres, 
stock (V. 108, 


Co. jointly own 
In March 1919 to be 


was said to 


STOCK .—Autn., Ey 
eer SS 210. ap ¢ 


soe 4 until Apel 2 


395,990 shares, no par; 524,700; 

"23 1919 22, 000 shares o as 23, 721 

A ma dt “1? the stock is held in a votin os ‘which runs 

20 1923. Votin ng trustees, Wm Nichols, H. H. Hands, 

Childs, W. J. Matheson and Eugene Meyer Jr. V. 108, p. 2026. 

 aepselarae -—On pref. stock July 1 1918, 3%; thereafter 1%% quar. 
to July 1 1920; also 34% on accumulations ‘Jan. 15 1 919. 


REPORT .—For calendar year 1918 in V. 109, 267, shows: Profit, 
5,980, r+ other income, Cr.$331,889; Federal taxes, sR losses, &c., 
2 8: pref. di divs. weber, Bae. $2, 262 2.880: 0; surplus, $ $1,957,968. 


N Y. office, 21 
Bei. Sip -—(V. Fi10. p. 769 


NAP IONAL | itp yt th co hile in N. J. in 1898. 


Vv. 66, 
. 77, p. 92; V. 93, p. 669; V. 97, p. 599; 
1p ‘Atay “tes pure 


V. 106, 
e real moh 4 ‘covering the entire block 
Oity, occupied by its New York plants. 


292. 
West 
yo hdl bgeees °06. "07. "08. "09. °10. "11. 1912 to July 1 1920. 
Oommon, reg..\4 yearly 5 5% 6 5% 6 6% 7%(1%% 


REPORT.—For year hy Dec. 31 1919 (V. 110, p. 259), showed: 
Years ending— De ‘19 Dec. 31°18 D : 

Net profits $5. 34 

Common dividends (7 %)- ; 

Preferred divs. (7%)---.- 1 ‘736, 315 


polence, s lus $1,567,028 $1,353,005 $839,513 
“wy & 1. surplus Dec. 31 1919, $19, 328,812; 
$1, 00. 0 


OFFIOERS. —W. H. Moo Chairman panes: R. 
. J. Evans, T. 8. “Ollive, R. A. Fairbairn, G. Oo. 
Bliss, Vice-Presidents; G. Wells, Sec. & Treas. Ofrine, 405 West 15th 
St., N. Y.—(V. 110, p. i72, 259.) 


NA TIONAL CARBON hao INC.—ORGANIZATION.—Incorp. Jan. 
15 1917 pm ond laws of N te for the urpose of manufactu , buy- 
ing and sel! anche in + — various forms, as well as dry ba 

~ Ef. es, starters, ee machinery, devices and “he p pliances of 
+e i Sar oa &ce. Succeed exchange of stock to the propert 
usiness of the National Oarbon t) Co., a ‘ey zone +. aees 
latter company has been pomenves. as "104 
Plants at st Cleveland, Fremont, 
St. Louis, [11.; San Francisco, Cal., rh wpe nd 
Niagara alia. nome | Island pn A ‘and New 
owns the entire capital stock of the Canadian National pe Co., 
vo ton oe. pause. 30,000 shares of no par value; issued, 6,000 
8) . 


CAPITAL STOCK.—Pref., see table above. All of the com. stock is 
ownes py the Union Carbide & Carbon Corp., which see below, and V. 105, 
p 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
May 1 1920, Incl., at the rate of $1 per share per quarter on common 
and 2% per quarter on the preferred, the latter be higt cum. 

OFFICERS.—Chairman, James Parmelee; Pres., Price; Treas., 

. M. Beard; Sec., H. E. Hackenberg. —(V. 106, p. rity "at. 1581.) 


NATIONAL CASH REGISTER CO.—(V. 108, p. 683. 892.) 
en ee CLOAK & SUIT CO.—(V. 109, p. 683, 1897; V. 110, p. 


NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION .— 
In .in N, i 2 25 1917 and took over the assets and business of the 
old Oonduit & Oable Oo Manufactures cables and wire, 
brass Fa products. Has 
own 3 » 


at - 
ering acres. See descri tion furnished N. Y. Stock 

Exchange in May 1917, &c. V. 104, p. . 1494, 1391. 
STOOK.—Capital uth. and outmanding. 250,000 shares; no De- 
8 tock listed on N. Y. Stock E in 

July 16 


J on v. ou. "2347. 2645. Dividend of ee 8 
une Dp. 
1917: Oct. 1, $1. Jan. 1918 div. omitted. V. 105, p. 2460: 106, phen 92. 


BONDS.—Annual ~y- fund 2%, also in any year after a share 
has been set aside for th % of the excess earnings. , - 
deemable at 105 and ag V. 104, ~ 1391, 1494, 1596. 

REPORT .—For year ended Dec. “4 1919, in V. 110, 

Calendar Years— 
Gross sales_. 
Manufacturing ‘profit_. 
Total income 


Dp. 
D. 
n 
15 

Q.-- 


2: 
1.736 st 


$796,471 
reserve for taxes, 


1:736,315 1 736. 318 





shares. 


. 975, pata 


Pf 
_— 
~ 
ons 
bt 
~— 
tA 
to 
© 
we 
ht 


! 
i 
— 
2S 
ae 
RooneD 
ee a 
seSe 
oo 


83 
Peet od 


ESSScee 


ee 
ESse 
nee 
Se 


19, 
an 


BS38 


Ns 
or 


la def os. 
Total profit and loss, sur. or def__d 
Quarters ending March 31— 
Net sales 
Manufacturiaog costs and expenses - - 
Other income 
Taxes, charges and depreciation 


Deficit for period 
DIREOTORS.—Presiden 
. K. Prichitt, J. ©. 
Fletcher, Stephen O. " 
7 ay F- one 7. R. McMahon. ts are 
and W ec. & Treas. is George F. ‘Bauer macy it 109, p. 771, l 
2176; Vv. ts Dp. wre 1978.) 


agony 
bn ne 


39 
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MISCELLANEOUS COMPANIES Date 


[For abbreviations, &c., see notes on first page] 


Par 


Amount : 


Last Dividend 
Outstanding 


and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





National = Spasneie & Se pe stock $20,000,000 
Preferred ‘oO % cumulative, $10,000 ssdasiibe 
Refund ist Me aa estate sink fund g red te xt____Ce.xc& &r* 

Hational Fireproofing—Common stock $4,500 560.008 
Preferred stock 7% non-cumulative $8, 000.000 
Ist M and Ooll Tr g due $125,000 yrly red 103 

National Fue! Gas Co—Stock $32. 

National Lead Co— Stock common $25, 000, 000 authorized_. 
Pref (also as to assets) 7% cum $25,000,000 red since 1910-_. 

National Sugar Refining Co of N J—Stock $10,000.000_ 

National Transit tock $6,362. 

NeyCa al Elec Corp — Oememcs stock $20,000,000 authorized 


ferred stock $ 008i 60 ste thorized 
First lien ser Ae $18 call 105 t 
Oonvertible PR ith (convertible into pref stock 
e@-year conv notes auth $200,000 call 
Mortgage Bonds (Closed Issues) — 
Nev-Cal weer Co. Ist callable at 105 sf V.109 P 1077 c* 
Southern Sierras Power Ist call 105sf V. 109 p. 077__c* 


Pledge under F'rst -_ Mtge additional to above, 
of “ar Pgis6. 000 of “‘b” $686,000 











M 
aM 


See text 
See text 
June l 1929 


Guaranty Tr Co, N Y 


oO rt] 
Oentral Union Tr Go, N ¥ 
Le) do. mailed 





do 


tl 20°'3 
A = ik ‘20 214% Paid by chec 
pe 30°20 14%) 111 sesneweg er York 


June 15 '20 
J \July 2 1920 34%4|Checks mailed 
5 See text Checks mailed 























Oct 30 '18 
Jan. 1 1938 
Apr 1 1926 
Jan 1 1921 


April 1 1927 
Sept 1 1936 


1% 





International Tr Co,Den 
do do 


N Y, Guar Tr, & Denver 
N Y Chic & Denver 






































NATIONAL pe ee ete y oA Co. aes a tage a ae a 
i .inN. 5: V, 108, B 8, 187; Rig 
: 755s BR "359. 768° ice bp ec. 
» Pp. 215: ‘v. 82, “4 55; V 
Contract with St. Louis Coke & Chemi A Os. i Aug. 1919 entered into a 
5-year contract to purchase at flexible prices (Sopendans on the Chicago 
price of pig delivered) for use at its Granite City Steel Works, the major 
portion of the product of the 500-ton blast furnace and also the greater art 
of the by-product tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Co. The last named company in order to provide for this new construction 
sold $5,000,000 8% cum. pref. stock. See V. 109, p. 686, 781. 


Capitalization of St. Louis Coke Chemical Co.— Authorized. Tssued. 
Pref.(a.&d.)stk.8 %cum..,call 125; divs. ached nipnsbvintst cha, 000 ,000 $5. 000,000 
Common stock (par $5) 1,000,000 1,000, 


STOCK.—In May 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 
ee the remainder $1,453,400 (underwritten) of the P National’ s $10,000,- 

ae FoF stock. V. 108, p. 2129, 2635: V  £ 
od ae 1918-1920. 


VIDENDS.— 1902 2-04. 1905. 
N 6 (145 quar.) 
1920, 1% % quar. 


On common (%) rs early 1 4 
On preferred in full declared t to "Dee. 3 
In Feb. 1920 a dividend of 6% was declared on the common stock, pay- 
able 1 44 % quarterly Mar. 20, May 31, Aug. 31 and Nov. 30. V.110.p.770. 
BONDS.—Subject-to annua! Gave | at 105 in amounte increasing yearly 
ray eter Ay $263,000. Original issue, $3,500,000; $1.350,000 retired 
ec 
REPORT .—For year ending Dec. 31 1919 a i" 110 deg 
Cal. rota al p Net of erest Pf om: Des 


Yea Profits Fd., 7%). 6%) 
1919_ "35, $14. 610 *$2 928, 343 SOL é54 $619" 131 St 508 
1918_. 5,072.6 m 045,571 272,306 598, 262 935,508 sur 1 (239, 495 
917_. 6.460. 730 4,518,548 272,993 598,262 623.672 sur.3,023.621 
1916- - 3.679.762 "3 857.327 439.525 698.262 ....... sur. 1,819,540 
* After deductin reseve for Federal taxes. 

Pres., Geo. W. ringhaus; Sec., E. H. ioe ne Treas.; George 
V. Hagerty. N. Y. office, 411 Fifth Ave.—(V. 109, i  P p. 683, 780; 
V. 110, p. 770, 1085.) <. ss 

NATIONAL FIREPROOFING CO.—Incorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Oontrols 23 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, A rOming. hollow, tile, building blocks, &c. ne a | aownes: 
gee V. 72, p. 296 V. 76, p. 651; V.94.p. 68 7446: 1060: V o 53. 
Notes payable ay 31 1918, $350,000, against $690,000 Dec. 81 S017, 


BON DS.—-The ype July 25 1912 authorized $2,500,000 refund’g 
bonds maturing $125,000 yearly. 94, D. 1452; V. 95, p. 53, 424, 893. 
"05. 


mae’ ae “00. ?- "02." o- "04. "06. "07. "08. "09. "10-"14. ‘15. °16-19 
Pref. G41 1% 7 - on 2 oR ae, ee Bee A 0 
Com .%|--- 384 5 4h . @ a Go. | 0 


REPORT .—For 1919, in V. 110, p. ett showed: 
Calendar Years— tet 918. 1917. 1916. 
Net earnings art 840 x$301,865 $100,412 
Depreciation, &c 100,000 162,458 170,029 


Balance, sur. or def._def.$234,936 def.$94,160sur.$139,407 def.$69,617 


x Includes in 1917 $42,459 profit on sale of property.—V. 110, p. 1532. 


DIRECTORS.—(Chairman) H. M. Keasbey, (President) E. H. Straub, 
J.8. Craig, A. 8S. Beymer, J. J. Fisher, D. M. Campbell, Sidney F. Heckert, 
Charles McVillian, E. W. Gwinner and W. M. Scaife. ‘Treasurer is J. P. 
Robbins and C. G. Jones is Secretary.—(V. 110, p. 1532, 1855.) 


NATIONAL FUEL GAS CO.—ORGANIZATION .—lIncorporated 
Dec. 8 1902 in N. J., succeeding Natural Gas Trust. Owns all or a ma- 
jority interest in the cope | stocks of five gas romeo and selling com- 
panies with markets in Y., Penna. and Cones . 108, p. 1799; V. 106, 

. 1799, 1800. Capital stock ‘authorized, $32, 000-000 ‘(increased from $16,- 

,000 April 28 1917). V. 105, p. 2278. Outstanding $18,506,000, par 
$100. Shareholders of record April 28 1917 were given the right to sub- 
scribe at par to 37,010 new shares in an amount equal to one-fourth of 
holdings. Divs. Q. -J. 15 at rate of 10% Pp. a. 


REPORT .—For cal. year 1918, in V. 108, p. 2627, shows: 
1918. 1917. Inc. or Dec. 


Calendar Years— 
$8,604,623 inc.$481,645 
Net earnings, after tax 4,446,495 dec.$500,881 
Total surplus Dec. 31 pois, $13, 682, 377. Pres. . w. J. Judge; V. i 
Glenn For a pow he Sec. & Trea H. mith. N. Y. office, 26 


P. 
Broadway, N. Y.—(V. 106, p. 605, 1799; V. 108, p. 2027, 2627; V. i10, 
p. 1855.) 


NATIONAL ICE & COAL CO., N. Y.—(V. 110, p. 1855.) 


NATIONAL LEAD CO.—ORGANIZATION.—Organized in New Jer- 
7 1891. It controls extensive Agr in different States for 
manufacture of white lead, &c. V. 89, p. 223; V. 106. p. 1572, 1581. Ake 
United Lead Oo. (V. 84. p 697, 1 ), agnus Oo. (V- 190 p. YY 
U. 8. Cartridge Co. of Lowell SE 90, p. - 1383; V. 110, 
1524), and Matheson Lead Co. (V . 95, named have AR Lk 4 
$1,000,000 5% bonds; Bass-Hueter Paint Co. (V. 104, p. 1383), Carter 
White Lead Co. and Williams, Harvey & Co., tin Ser lters: Baker 
Castor Oil Co., Cinch Expansion Bolt ‘& Eng. Co., River Smelt. & Ref. Co 
and St. Louis Smelt. & Ref. Co. During 1919 sold all of the capital iA. x 
of Heath . J Milligan Mfg. Co. and purchased the property of Hirst & Begley 
Works. . 110, p. 1524. 


else cuane is callable at par. V. 60, p. 349; V. 88. p. 1376. 

DIvs.— "08. Wi. O08. 09. "10. 1911 to "15. °16-17. "18. ‘19. °20. 
Commas (%) 2 44 3 3 y yearly 4y'ly 5 65 text 
; Also in July ion “4 1018 1% extra Red Cruss distributions. 
n ov. 


pela 6° 2 extra to aid United War Work Campaign. V. 
07, p. 1750. In 1920: March 14%, in June 1K%%. 


ANNUAL amie .—Report for 1919, V. 110, p. 1524, showed: 
1918. 1917. 


1916. 
Net, after 7% pref. divs. $2,926,828 $2,987,073 $3,191,221 $1,271,967 
Divs. on common....(5%)1 ,032 B7O(*E 1032. ‘770 (5)a, 032, 774 (4)826,216 


Surplus $1,894,058 $1,954 os 2,158,451 $445.751 
* Excl. extra 14%% on acct. Red Cross and U War Work C ampaign. 











DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter and R. P. Rowe 
Vice-Presidents), E. F. Beale R. R. olg te, E. O. Goshorn, Chas. E. 
leld, Walter bag Geo. . Fortmey Carter, G. D. Dorsey, 
G. W. Thom W.N Ts lor, J. — « "Wettstein and Norris B. : 
(V.-Pres.). is Charles Davison; Treas., F. R. Fortmeyer. N. Y. 
office, 111 B’way.—(V. 110, p. 876, 1524.) 


ais asa LEATHER CO. —See Swift & Co. below and V. 110, p. 


NATIONAL OIL CO, OF N. J.—V. 110, p. 267, 471. 
NATIONAL SECURITIES CORP.—See V. 108, p. 1064, 2635. 


NATIONAL SUGAR REFINING OF NEW JERSEY.—Incorporated in 
New Jersey on June 2 1900 and took over the New York Sugar Refining 
Co.’s (Doscher) refinery, Long Isiand City, the Mollenhauer refinery, 
ek cnn ag? a Y. (dismantled as a refinery in 1918 and leased for warehouse 
purposes, Vv. 109, p. 178), and the National refinery, Yonkers, N. Y. Ameri- 
os Sugar Ref. Co. in June we owned $2. Az, 900 stock. V. 91, p. 1577; 

V. 92, p. 1377; V. 93, p. 535; V. 98, p. 307 


STOCK as We p. 326, 666, 1377: V. 95, D. 115, 424, 1276, 1406. Divs. 
on new stock pald A r. 1913 to Oct. 1917; Jan., 1918 to Apr. 1920, 
1% % quar.; uty {92 >. Divs.on “1% i 13 % (Q 0 Pe ““; Oct. 
> sg AT n. and 1 5% i n 1904. 


1913, incl dive on old oe 
No bonds. ond sheet Dec. 31 1912, 419. 8 ede states in 
July 1919. 109, p. 178. Pres., J. a Post: Vv. -P., aoanan 3. Bore. 
Treas lO xP: 1406; V 


"HL, B. Molienhauer: Sec. Geo unker 
D. 365, 419; V. 105, p. 2189; V. 106, p. 907. By 109, p. 1780 . 110, p. 36873 


NATIONAL TEA CO.—(V. 109, p. 780, 1897.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—Incorp. in Penn- 
ANE in 1881. Owns pipe line in Feeney, Formerly controlled by Stand- 
Ag segregatedin 1911. V.85, p. 216, we Y 93, p. 1390. 
2 1916 *danehelaene voted to reduce the capital stock from 
$12, 727 O75 to $6,362 .500 by the retirement of 103 shares and the reduction 
of the par value of the remainder from $25 to $12 50 per share and the 
pa yment of $12 in cash to the stockholders. The "National Transit 
ump & MachineCo. was incorpora in Penn. on Nov. 26 1915; capital 
stock, $2,545,000 (increased on April 1 1918 to $3,181 000) in $25, shares 
to take over (has consent of Penn. P. 8. Comm. ) me Re 4 ’s pont 
at Oil City a., for the manufacture of pumps, engines, _ 
tools, fitting:, &c.: all of the capital stock will be pela by the ational 
Transit Co. V. 101, p 1890, 2149 V 93 p. 669. 


DIVIDENDS.—1912 to 1914, 12% per ann.; 1915. 8%: 
Dec. 15 1916, when 4% was paid; 1917, 8%; 1918, 16% sia 34 cfs S a); 
June, 4% (50 cts. on $12% share) and 4% extra; nope. A ved, £16 b%) extra; 

. 4% (50 cts.) and 12% ($1 50) extra. ar. 15,4% extra. 

a 15 reg. 4%. extra 4%. Total nh. 1918. $1975 446. agains 

$3,678,193 Dec. 1916. 


REPORT parted year i ( V. 108, p. 884: 
9. 1918. 1 


191 1916. 
Net earns___$2,723.025 $1,620,963 $820, 405 $1,208,891 
Divs -(40% 2, 545 ,000(16) 1018, 000 (8)509,000 (4) 254, 500 (8)1, oN. 207 

Pres. & Ge Mer., .D illiams; Treas., D. Mackenzie: Sec. S. R. 
Ball. ssanhanies ©. C. Baker, T. L. Blair, S. R. Ball, D. R. Fe Bld ig 
©. E. Martin and L. C. Longaker. Office, ‘Oil City, Pa.—(V. 110, p. 172, 
770, 2081, 2197.) 

NEVADA CALIFORNIA ELECTRIC CORPORATION.—ORGAN- 
IZATION .—(See Map.)—Incorp. in Delaware on Dec. 14 1914, and has 
brought under one control a management (V.102, p. 2171), 7 hydro- 
— plants having a capacity 49.000 h. scam plants of 11,287 

: total, 60,287 h.p., = l a miles of | -tension lines and 459 miles 
of Paistribution lines s ing tere: “ad indicated on accompanying mee. 
V.105, p. 1314; V. 106, D. p. 195, 1131 107, p. 1196, 1668; V. 109, p. 2176. 


STOCK.—Pref. stock is entitled to dividends at rate of 6% for 1917 and 
7% thereafter, and in the event of liquidation, has preference over common 
k to par and accrued dividends. 
el ange eg -—On pref., 1915, 2%: 1916, Jul eons e Oct., 4 
1917, Jan., %, completing payment of ali dividends to Jan. 1 l 
April 1917 ‘“ an. 1918, 14% quar.; Apr., July and Oct., 1918, 1% 


BONDS.—The 6% First Lien gold bonds, series “*A’’,(V. a hy a 
V.103,p.1035), onDec. 31 1919 were secured by d it of $i0, 773, ‘bonds 
on the the p les of which $5,130.000 have a first on also by $16,319,- 
600, (over 99 99 196, of their stock. V. 109, p. 780, 1077; V. 107, p. 1290, 1196; 

of the ,000 ,000 Series “A” bonds, sufficient are reserved to retire 

Nev and . 6s outstanding. The remainder can 
itional Ist M. bonds 


then none to 
1919, 


1915. 
$1,024,631 


posed. 
nds and th 
charges shall be reduced to 1 & ti ch it whom _oot ‘earaiogs 
interest u to times su n requiremen 
Semi-annually, hens bd in 1921, a sum equal to % of 1% x all First 
Lien bonds then outstanding must be used to cancel Series ese 
bonds re subject So at 105 and int. on or prior to Jan. 1 4021. or at 
and int. after date. 
a re uthorized $1.500.000 Oonvertible Debentures, due Apr. 1 1926, were 
callable at 105 int., until ope: 1 1919 and thereafter at 102 and int., 
—<vee convertible until Apr. 11919 into pref. stock in the ratio $150 pref. 
for $100 debentures. 

REPORT.—Year 1919, in V. llv, p. 770, showed: 

Calendar Years— 1919. 
Earnings from all sources 
Expenses and taxes 


1918. 
$2,158,707 
1.178.420 1,036,452 19 ‘878 
Operating profit $1,122,254 $1,078,091 
Dodectlens—inearent $685,647 $635,611 $549. 775 
Depreciation 204 ,30 118,553 onat 318 


Discount and adjustments 62 357 572 
(5%)318, 371 (6%) 359" 006 


Dividen 
Net increase in surplus 422.211 def.$12,.537 sur.$67 .564 
ins in onens. of oth. cos., additional_profit3,689 loss$27,527 loss$2,415 
Y arn S. 2 ae Treas., Lawrence C. Phipps, Jr., Denver, Colo.— 
. ,D. ’ 














INDUSTRIAL STOCKS AND BONDS 





[Vou. 110. 



















































Vieclia 
Tular¢ 





















Jend Vista L. 


— Baketsfield 
























a 


> Lancaster . 
 e/ 










\\ ) Venice 


*. 
Ar 


* tat oe 


/Pasadena io 


= 


“4, 




















Scale of Miles 
0 10 20 30 40 50 
LEGEND 
















Power Houses 


Ha Proposed Power Houses 


aa 
ques Transmission Lines 





meesmem Proposed Transmission Lines 


BS H. P. Co.—Holton Power Co. 
C. V. I. & E. Co.—Coachella Valley Ice and Electric Co. 
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MISCELLANEOUS COMPANIES Par 


(For abbreviations, &c., see notes on first page] 


Date 
Bonds 


Amount 
Outstanding 


Last Dividend 
and Maturity 


Places Where Interest an: 
Dividends are Payabie 





Nevada Consolidated Co Co.—$10,000,000 stock 
ew Cautel Coad FBS CW68.t p9U1,1140;V64,D515) 


% till 1920, then 6% 
, & partic | yh 10 02,9984, 31 heads 


st & Ref ga se Ao 
Ten-yr Ae Ban g conv into lst pref call 1024; OBc* 


CER... ccacmcusddscoqoogssedsisanedpaqwocccce 
“System Securities New England Co— 


ngland Power Fy bes yay ) stock 6% cum 
lst M $1 Hoo ae -% callable at 105. 
Conn River oa Coa. saat fess 
lst M (closed 
Five-year n oo Nepean 
Bellows Falls Power Co ti stock callable at 105 
Collat iy ea gold (V.109, p. 273)-OBxxc* 
Falis Mt it Hloxtrie Oo 
Sew England Tele e & | eeu tn $75,000 eee 
Bomcis $10.000.000 
few York Air Brake—Stock $13,000,000 a 
rst M $3,000,000 gold convert text to — 
man York Dock Co—Common ae $7,000, 
Preferred 


52 on a Ore 
First mortgage $13,000,000 d i “at 108... Usm xcar 


1907 





1 i914 7 "aCe 











$9,997,285 Mar 31 '20, 
1,000 LAOS 402 
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NEVADA CONSOLIDATED COPPER CO. AEE e STON. _ 
17 1904 in Maine as a consolidation mprise 

eno _OF the outstanding stock, j } 5.002.500 on Dec. 31 1917. was 
own te® Conner per Co.., see below . Profit and loss surplus Dec. 31 
1918, $°. 034 361 otation suit, 409, p. 1084. Mines were shut down 
during Aug. ‘1919 due to oa 
Quar. end. Mar. 31— 92). 1919. 1918. 1917. 
Net $215,583 loss$111,159 $310,070 $3,021,916 
Dividends 499 ,864 749,796 999,457 1,999,457 


rBalance, deficit $284,281 $860,955 $1,689,387 sr$1,022,459 
REPORT.—For 1919, in V. 110, p. 1648, shows: 
9. 191 on Fan 


918. 
O©Copper produced (ibs.). 43,971,892 76,607,062 82,040, 508 90,735,287 
Total revenue ,535,728 $16. 787,656 $20,279,722 $24 366 ,292 
Net for distributions.... 1 1 10, ‘407 3,459,880 9,937,599 15,435,359 
Dividends 2.999.185 6,498,235 8,297,747 7,497 .963 


Production (Lbs.)— 1920. 1919. 
ril 4,000,000 3.763,000 


The mines were shut down during August 1919 on account of a strike. 


DIVS— So. “23. "ER. “RB. “24. “RR. TRE. “37. *3B. "30. 1000. 
Regular,percent 30 30 30 30 22% 274 z= Oren.) os 30 5,-.-.- 
Extra, percent .. .. 1010  -.. 2% 40 (10qu. 

Of the 10% extra dividend paid June 30 1917, cones was capital dis- 
wibution. A special div. of 15 cents was declared payable July 25 for 
Rg Cross contributions. Im Mar. 1919 paid 37% cents (7«%%) quar. 

‘ , Dp. . In Mar. 1920 div. was reduced to 7 cents (5%) Pe: 

m President is D.C. Jackiing, N. Y.: Sec. & Treas., C. V. Jenkins.—( 
p. 876, 1193, 1648, 1.753, 2081, 2197.) 


NEW ERAS. COA} ..-- Incorporated in West Va. in June 1911* 
re 92, p. 1569; V. . 875. Owns coal lands in Allegheny County, Md 
7. 66, p. 901, 1140; 1 . 64. D. 615. 


DINTDERDS.— "11. °12. bw t "15. °16. [17 he 


cent 4 
5 York office, 17 Battery Place.—(V. 104, p. 1596.) 
NEW CORNELIA COPPER CO.—See Calumet & Arizona Copper Co. 


NEW ENGLAND ar ie POWER SYSTEM.—A Massachusett 
a 2 2 ie (ores 7s 1915 one the laws of 1914, 
. D. 


in dition to Fares 
Ay elt os the Dectield Piven’ no entiee common stock of New E. 
Po. Power ‘Pramaral . River Power Oo. of N. H. ‘31. 500 000) 


ission Co. ($500,060, only one class out- 
em fs eon po Oe common and practically all of the $650,- 
the ahi 
several operating 


Falls Power Co. Control is thus held of the 
corporations below mentioned. 

The system so formed constitutes the largest hydro-electric develo 
ment in the U. 8. east of N Falis, with generating stations on t 
Connecticut and Dearfield S vere. having "installed « capacity of over 75. 000 
a.p., and controlling power and reservoir sites capable of the contemplated 
4 velopment of an editional 125,000 hp. In addition a large amount 
of developed ed Dower is under contract to the system. Over 350 miles 

of t ission lines, six generating and 11 sub-stations and a large 

to serve about 100 we = towns in Central 

. R.I., Vt and — which ar; sup- 

y the system through contracts with large commer- 

electric- ting ~_* les, electric and steam 

in Worcester, tchbur orth Adams, Mass., and 

vidence and Pawtucket, - (S2e V. S05, D. 1714; V. 106. p. 2762.) 
Has agreements for interchange of power, see V. 108, p. 1273. 


Properties Comprising System. 

New England Power Co.—Has in sees on Deerfield River five gen- 
oe (one completed in 1916 a storage reservoir of some 
3 = gapene ty. The five ) oor stations utilize about 
$10 ft. of and have era ty of over 48,000 hp cut of a 
sontem plated development over 1 h.p., some 1,050 ft. of fall being 
controlled by thesystem. In Aug. 1919 an si dialonal ¢ unit at the Uxbridge 
on wes put in operation, increasing the capacity of that station to 
Also owns about 278 pabeg of wwamenaterten lines in Massachusetts acquired 

by merger of Conn. Riv n Co. in April 1916. 


ae River Power Co - —Plant | agnted om Connestions River _~ 
about 80 miles ‘of transzniasion lines tn in New a TL a, 
on the Copnestions =) tog fan aS ove 





"19. May’20. 
2 2 


Bellows Falis Power Co.—Water-power on 
£0 ft. ae ‘capable of re-development on modern hydro-electri 


1 nade s island Power Transmission Co.—Distributes the power sold in 
Bhode Island by means of high-tension steel transmission lines and a large 
sew sub-station for transforming purposes. 
The fi 


STOCK OF NEW ENGLAND OO. ory Fe pmedlng above. 


ngiand Power Oo.) had oy Ful 199; 
organisation to date. d 


BONDS AND NOTES.—The New pw Saeane Oo. cv 4 Ref. M. 5s 
98. p. 1997) had in 916 meee pegoticaliy all ot _reteemes. The 
—T of 1915 are convertible into lest poet, sted rey 
Auth., $4,000, 


are Callable at 102 and int. 
» standing Jan.” 1919, $6,061 00 on 


02, p. 158. 
Pusctand es cen. is 8 tuind, $02 


er dy lat ee 
ught permission to issue $3 
a a Ts Sa $7, 1m. 090" oe the | latter 
176; V. 10 3, Dp. 243; 
Teka. River Power D706 os 7 SD 65, 
bse” 1749. Bellows Falls 
p 





REPORT .—Cal. year 1919 in V. 110, p. 1182: 
Barnings of all Properties Comprising the New England Co. Syst. (V.104, p.367) 


57 917. 1916. 
K.W.H. output ,000 323,000,000 300,000,000 246,000,000 
Gross earnings 331 218,968 933° 557.281 $2,645,973 $2, gee 436 
Net earnings 1,512,088 1,322,881 1,144,195 1,311,132 
Bond interest 485 463,918 440,963 446,31 19 
Other interest 278,897 200,751 156,781 153,143 
Accrued div., pref. em y 627,967 {703 '500 278,412 237,102 
Accr. div., 2d pref. stock 108,800 108,800 108,800 
Balance 119,396 256,185 159,239 365.768 


Annual Kilowatt Hour Output and Gross Earnings Since 1910. 
1910. 1912. 1914. 1916. 1919. 
Kilowatt hr. 


output ~.34,000,000 64,000,000 *120,000,000 *246,000,000 *357,000,000 
Gross earns. $270,000 $514,000 $982,000 $2,068,000 $4,219,000 


*These figures do not include the water output at Bellows Falls. 


V--Pres.): Malcolm G- 8. Smith, Boston (Pres.); G. B. Baker, Boston 
Se age : Cece. Providence (V.- -): Wm. W. Brooks. 
ao (reas): i tzGerald, Boston (Sec.). General offices, 50 

ress St., 


Trustees ane Shareholders Committee.—Oharles L. Ayling, George B. 
Baker, Wm. Brooks, Stedman Buttrick, R. Y. Fitz Gerald, Henry I. 
Harriman, Rownd O. Lamb, George 8. Smith, hilip Stockton, Philip 
Young all of Boston; Geo. B. Admas, Adams “Mass. .. Robert L. Bacon 
(Kissell, Kinnicutt & Co.), John 8. Phipps an H. Shearman (W. R. 
Grace & Co .), all of New York; Malco G. hee V.-P., Pro dence: 
J. Sloat Fassett, Elmira, N. Y.; Geo. K. Johnson, George Gordon, Phila- 
delphia; Edward T. Kimball, Portsmouth, N. H.; ‘Arthur H. Lowe, Fitch- 
burg, Mass.: 8. C. Moore, Gen. Mer Worcester: Geo. N. Kimball and 
| Be S. Streeter, Concord, vy. 109, p. 277, 583, 1085; V. 110, p. 


NEW ENGLAND TELEPHONE & TELEGRAPH CO.—This co. does 
a telephone business in Maine, New ear Tenb. Vermont and Massa- 
ha my Telephone stations owned Dec. 31 1919, 664.540; connecting, 
&c., 70,806; total, 735,346. Of thec eRe C nee. $38, 514,000 on Dec. 31 
1919 was owned by Amer. Telep. . 70, p. 40. Wages, 
V.106, p. 1235. Strike, V. 108, p. 1814 

Owns $3,960,450 of the $4, 000,000 stock of Providence Telephone Oo 

: 5. ie 

Stockholders of record Ave. 28 1917 had the right to subscribe at par, on 
on before Sept. 22. for $11,100,500 new stock. Total stock outstanding 
Dec. 31 1919 was $66, 456, 100. ‘See V. 105, p. 824. 


DEBENTURES.—These are to be secured by any mtge. V. 95. p. 1043. 
The $446,000 bonds due April 1 1919 were paid off. V. 108, p. 1169. 


DIVIDENDS. { "94. 95. "96. 97. "98-"09. "10. "11. 1912 t0 Mar. 1920. 
44% 5 5K 6y'ly 6 6% 7% yly (1% Q-M 
REPORT .—For calendar year 1917, in V. 106, p. 2753, showed: 
Calendar Gross be ae nell pinierest Dividends, Balance. 
jurplus . 


Year Ear 
1919 5 | mo, $12,028.01 § 5 sh op oso $001 838" eee vie 7 $1. $38: 303865 ‘307 
191 m 
1917.-.... 22: 5 4.662. 730 1 TEES BE 2 eS Oe 180 817 
971 B74 4821978 495 1'066.195 3 460,347 791.284 
~“Matt. B. Jones. Office, 50 or St., Boston oud 110, p. 975.) 


NEW sERSBY ZINC CO.—(V. 110, p. 567, 1753, 1855, 1978, 2081.) 


NEW YORK AIR BRAKE CO.—Incorp. under laws of New Jersey « 
Works at Verertors. copectty. & 700) ooee of car brakes a day; also 
new plant built in 19 ‘7 * lobe v. . 2460. The Jefferson 
Munitions Co., a subs bsidia lary, in Jan. 1918 A ‘over the new 
Watertown, N. Y. V. 106, p. 402. In 1912 the vy eotinguenes 
Ge ranted a general license under its U. 8. patents. 95. p. 748; 

96. p. 551. In 1918 5 new plante for the a 1B of shell 
forsinae, gun mounts, &c. In 1919 at small expense was preparing to use 
these facilities for the building of motor trucks and motor cars on a con- 


siderable scale. V. 109, p. 1798. 
DIVS. oo. A Lf ’08-"09. 30. hh "12. art 15. "16. °17. °18. 1919. 1920. 
11% 20 20 l text 


Fer cons None 
ones. _ oe % Pm, 41%, § 


BON NDS.—V. 86, p. 725, 797, 921. 1104. Bills payable (as of Dec. 31 
1919). $6,880,000. 
showed: 


REPORT. — Report for ear end. Dec. 31 1919 in V. 110, p. 869 
Calendar Sales Net, a Bond. Dividends” Balance, 


urplus. 

(109$065. g13derssal. 498 
1,9 5 114,838 

130.000 (20)1,9 6.980 def. 93, 
189.000 (11 4)1,149, 126 7,065,836 
4,770,153 1 $o4 442 21 %5}599.544 74 3.742 
DIRECTORS.—Pres., ©. A. Starbuck, 165 Jproadwoy: ¥ V.-P., John O 
Thompson: F. 8. Flower. N. F. Brady, G. Mead, Wm. N. Shaw, Elon 
- Brown. i T. Rosen and Le Roy’ W. Baldwin put, 109, p. 1798: 

110, Pp. 


NEW 





“4 A 
$3,551,668 $603. 815 $130, G00 
50 232, 553 180,000 


0,464, 
269,330 2 073. 826 
$4 997 8,394 





ork CO.—ORGANIZATION .— Incorporated in N. Y. 
State on Jaly 1s yet 901 on om successor of the Beookiys Wharf & ‘dey Oo., 
foreclosed an lan V. 72, 937. V. 73. 239. 1355. 
Owns water” —— e in ~y f~ yn, about at % miles in length,’ of which 
157 feet leased, with 10 miles of railway tracks, 159 bonded and free 
weeehousee, having 116.2 acres of floor $28 34 pan: v (the longest i. 3 ft.) 


20 mfg , and cold storage. 90. p. - 106, 
flroad ment was acquired Oct. 1 1912 by New York Dock 
Lig Fs 795. p. 1217, 1477: 


By. ., which ¥e me rolled by the New York Dock Co. 
. 96, D- 

* es AND BONDS.—Com. stock, $7,000,000; pref., non-cumu- 

tative. $10,000,000, al! in shares of $100 each. ‘After 5% ‘on 4,4... stocks, 


they share equally. Bonds, $450,000 in treasury Dec. 31 1919 with further 
. | $19°550,000 ou outstanding. P. & 1. surplus Dec. 31 “1919. $2.333 317. 


DIVIDENDS { °05.,°06. ‘07. "08. (09. {10, "11. "12-16. "17. "18. 119,'20. 
On preferred, %\234 314 4 44% 4 4 2% None 2 5% 5 tex 


OO No. t was paid on common stk. Feb. 181919, 234%. V. 107, 1h 
rani fide" pad 235%, a 
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MISCELLANEOUS COMPANIES 


Date | 
{For abbreviations, &c., see notes on first page) 


Bonds | 


Par 
Value 


Amount When 


Outsianding 


Last Dividend 


Places Where Interest and 
and Maturtty 


[. vtdends are Payable 





ew York & East River Gas Co—New York Edison Co— 
Pobekes Ferry Co—Hobok Fy istcon M red.Usm.zc* 
os aaa re po Ra. Ferry two mortgages (V 82, p BOO «2 


utua Gas (eee stock (bonds see Consolidated Gas) i ie 

al Tel—Mut Unton Tel Ist M p &iextin’1ll_N.c; 1881 
York ate 0 Queens Electric Light & Power—See Consolidated | 

aS & sichemona eee mort age gold a an” -Ce.zc*!} 1901 
roposed in 1919) $3,000 1919 | 


me “Shipbuilding Coro Stk Dee i916 | 


1896 
1896 
1898 


900 shes 
102 \; sk fd "18. UPr xc* 
New Vor Tdeshens —-it& Gon M authr ._.-P.xuc* &r® 
Debentures skg fund $375, 000 yearly call 1102 o c*&r* 
New York Iransit Co—Stoc 
New York Cre ae ne - 
Newark (N J) Consol (jas Co—See ‘Electric Ry’ Section 
Niagara Falls Power Co—Common consolidated stock 
Preferred (a 7% cum callable Me at 110... 
e $75,000,000 (see 


Giag Lock & Ont P Co—18tM$5,00),000 re: 110 sf text_(ixo* 
Salmon River Pow Co Ist M 000, guarp &! . Colx 
Ref mtge $15,000,000 g Pa 8 fd series A call 110__Eq kk c* 
Niag & E P. ist M $i ,20U,U000 g % gu sf red LUStext_.G.n0° 





New Y ork Gas. 
$1,000 


1 WOU 
100 


Blec Lt. H 
$4.100,000 
| .000 000 


3 300,000 





—— 


Oo 
N Y, Office Del L & W 
do do 


do do 
Checks mailed 
Western Union Tel, NFY 


Boston 
aaa Union Tr ves y 


Z ZuSuZd| 





> ZZ, 


N Y office: 
New York 
New York 


F 
Apr 15 1920 
New York 


Apr 15 1920 


Mar 15 1920 
Apr 15 1920 


jisee text 


Q—M 15 
Q—J 15. 








See text 


arious (Jan 1 1932 
Jan 1 1932 
July 1 1950 
O Oct 11951 
NIiINov 1 1054 
AiAug 1 1952 
A Feb 1 1958 
< 1 1941 


Winslow,Lanier & Co,N 
Bankers’ Trust N 
City Tr Co, Buffalo, N 
B ers Trust Oo, N 
a ae Trust Co, N 
VN VY London, Par 
Equitable Tr Co, 
Guaranty Trust Co, 








MOcneenen@a OH) 
RRARARARARA 
ida ind <r 


Ge SEP SP < 


N 
N 














REPORT .—For omenmy year 1919: 
Calendar Gross Totai Nat int., &c., Pf. Divo. Com. Div. Balance 
Years— Earnings. Income. Charges. (5%). (2%%). Surplus 
$4,819,385 $1,905,233 $811,026 $500,000 $175,000$1094,206 
$4 .989.462 $1,663,558 $578,569 $500,000 $175.000 $409,955 
4.423.035 1.552.009 535.322 500,000 516.687 
3,065,136 1.293.690 511,173 


Se it aa F. 8. Landstreet; Pres., William E. Halm- 
-Ps., O. penenne and OC. O'D. Iselin: Sec.., Edwin Thorne: Comp., 
A. gt Fang Treas. _M. Mortimer. Office, 44 Whitehall St. (Man- 
ie N. Y.—(V. io p. 471.) 


NEW YORK & BAST RIVER FERR Y.—Owns the “Astoria” Ferry 
from foot of 92d St. ., and has three ferryboats. Discontinued 
ore Dec. 28 1918. AE... suit was filed in July 1919. V. 

. 376, Stock. $750,900, 

”” Siethenie 1901 to aad on more extra, since, if any, 
- not repors Directo eo. F. Jackson ‘ 


Knap? an’ me ee Fhe Eldridge —{¥. 107, p-. 1197; V. 108, 


NEW vORK & HOBOKEN FERRY CO.—Incorporated Nov. 10 1898. 
V. 77, p. 454. In Aprt! 1903 Del. Lack. & West RR. acquired entire 
$3. 300,000 stock. Of the $4,000,000 general 5s of 1898, $700,000 were re- 
served for improvements; al! are redeemable at 110.—(V. 82, p. 164.) 


N. ¥Y. MUTUAL GAS LIGHT.—See CONSOLIDATED GAS 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
Telegraph Co. The stock carries dividends of 6% per annum under a tease 
for years from Feb. 15 1883 (with privilege of renewal for 999 years from 
1883) to Western Union Telegraph.(V. 93. p. 108). 


NEW YORK & RICHMOND GAS at —ORGANIZATION, &C.— 
Incorp. in New York in 667. Steck auth, $1, 500 ,000, 
all outstanding; par, $100. Div. fos 1905 to Feb. 1912, tnci., 2% yearly 
(FP. & A.). ap ‘in Feb. 1910 and 1911. 1% extra: May 1912 to Feb. 191 
- 1 Bet. i918 then none to Oct. 1916, 1%: 1916, TES 4%. yh 

n 8 plans were still pending for mak of a $3, 000 First & 

600.000 1 = ae Spares e for the retirement at ~y before fmee nee of the 
5s and for improvements, &c.; the initial issue will prob. 
shin 00.000. Compare V. 106, p. 2126; V. 104 04. p. 1 1149. 
al. hn 1919: gross, $579,720: net, $39, a68: bond interest, $83,238 
bal., def., $43,875. (V. 110, p. 975). Pres., . J. Welsh; Sec. & Treas., 
John Kohout. —(V. 108, p. 688; V. 110, p. 975.) 

NEW PORK SHIPBUILDING CORP.—ORGANIZATION. 

in N. Y. Nov. 28 1916 and took over (V. 403. 
of the New York ne ae ah Co. — oie | 


ware River near Camden, N. 7D: 507; V. 108, p. 1821. Litiga- 
tion, V. 106, p. 1349. EO Shipping Board, V. 110, p. 267. 


Control.—Controlled by American International Oop. (V. 103, p. 2338), 
the International Mercantile Marine Co., W. R. Grace & Co. or the 
Pacific Mail 8S. Co., which concerns control direct! or indirectly American 
Line, Atlan tic Transport rt Co., Pacific Mailand W. R. Grace & Co. steamers. 

STOCK .—Offered in N. Y. in Dec. 1916 hn ae, 50 por share. V. 103, 
p. 2159. Auth. and Issued, ,000 shares, valu 

Div. No. 1 paid on pref. stock Mar. 1 1919. $1 Jair iS. $1; Nov. 15, $1; 
1920, Mar. 1, $1; June 1, $1. 

BONDS.—Of the total authorized issue of $25.00 000,000 bonds, $7, 500, 000 
were issued in payment for the purehase of the pee ecessor Company's pro 
erties, &c. Remaining bonds may be issued m time to time for addi- 
tions or improvements at not In excess of 75% of actual] cost, only when net 
earnings are twice bond interest (V. 105, p. 1109); $512,000 retired to 
Dec. 31 1919. 

EARNINGS.—tThe net income for year ending Dec. 31 1919 owagtie 
foc Federal taxes,, was $1,401,792, and the total surplus Dec. 31 1919 
$3,157,972. See V. 108, p. 1821. 

OFFICERS.—Geo. J. Baldwin Cipirmen: Marvin A. Neeland, 

H. A. Magoun, V.-P.; N. de Taube, V.-P.; W. G. Groesbeck, V.-P.; Fre im 
Wickersham, Treas. pe —(V. 109, p. 197: Vv, 110, p. 267.) 


NEW_ YORK TELEPHONE CO.—ORGANIZATION.—A consolida 
~» Sept. 1909 .< : > the “Bell” ote none empenien @ ting in State 


ew York. 151 7; and Sha. il th 
ox of the Delaware & Pate Polos’ M Tele r 454,000 
) 


the .000 stock of Bell ye a Co. of io. ria 
Sommoke Empire City Subway Co 92, p. 1569; V. 93, 187. 474; 
1263. Total stations, including ae £ and connectin Be ely Dec. 31 
1919... 1 ‘at 714. Federal T. & T. system of Buffalo was taken over 


1918. V. 107, p. 86; V. 106, p. 1039; V. 103, p. 1215, 1415. 
coe BA of automatic telephone system in N. Y. City in progress, 


V. 110, p.1532. Bills payable Dec. 31 1919, $13,744,216. 
Rates, V. 107, p. 186; V. 106, p. 2014, 2457; V. 109, p. 986, 1371. Wages, 
.000.00 006; outstanding, $150,000.00, (par 


V. 109, p. 1278. 
TOCK.—Authorized, $200. mg, 
ep. & Teleg. Co. V 781, 849; V. 90, 
“In April 1918 obtained authorisy to oly $2 25,- 


ditional steck to reimburse the er. Telep. & Teleg. Co. for 
advances made. 106, p. 1800, 2349. 
DIVIDENDS. —ie 1910 to and nea Be a paid 2% quarterly. 
BONDS.—tThe “First & Gen. M 1909 is limited to $75.,- 
000,000 (all to Jan. 1 1920 issued an $7,363 750 Tetoed by y sinking fund). 
having a first lien on entire property (including real estate valued at 
approximately $29,160,000) plant, lines, underground conduits, franchises 
&c. mortgage, however, is subject tg pare. to the outstanding mort- 
e ¢ indebtedness of bonds listed below, a eng acquired from 
mpanies. Issue ae - Bs aA = whet. bu Lae a4 part, at 110 
ond ius, on any M.& N oP aa , 924. 1351; V. 90. 73; V. 91. 
p. 131; V. 94, p. 1510; V. "95, D. ood 753; V. 102, Dp. 1815: V. Fis. p. ll 22 
Kiaderiene Bonds— Dec. 31 1919. Int. ding. Maturity. 
-o& aor te oS ag gt g. 0. f...§ ae $214, Feb. 1 1926 
Oo > 


en id &Nz 456.000 
Cortland Home Tel. Co. let” M. gold ..5 A&Oz 1.100 
Utica Home Telep. Co. Ist M. oet----0 A&Oxx 41,000 
Albany Home T . Co. lat M. 6 J&Jxx 13 500 
Oohoes-W aterf. HomeTel.Co. ha. g..6 J&Jxx 11.500 


The $25,000,000 6% debentures sold in Jan. 1919 are to be secured ov 


pponety wits with eee or 


Incorp. 
sD ate the entire assets, &c., 
. with modern plant on the ela- 





ony new mortgage ratably with any other indebtedness secured thereo 
The sinking fund to which $375,000 must be paid annually will, it is hey 


with interest on the amegar retired suffice to redeem the entire issue 
maturity. V. 108, 176, 274. Reacquired to Dec. 31 1919 and held 
alive in sinking ee $188, 900. 


REPORT .—For 1919 in V. 110, p. 1746. 
Cal. Gross Net after Ot 


Interest Dividends Balance, 
Year. Earnings. —— &c. Suteene- 


Charges. CNP4-) Surplus. 


$ $ $ 
1919*___75,065,893 12,966,125 7,541,628 5,300,590 12,000,000 3,207,163 
1918*__.66,691,095 12,419,887 7,477,735 4,788,119 11,000,000 i oe 
1917._--62.961,006 14,293,333 6,008,994 3,924,837 10,000,000 6,377,490 
ne — Government compensation for 7 months amounting to $6, - 
*During the last 5 months 1918 and the firs. 7 months 1919 the company’s 
property was controlled and operated by the Federal Govt, Compensation 
received from the Govt. during this period was sufficient to meet all interest 
and div. charges. Above statements show the results of telephone oper- 
ations during the years 1918 and 1919 without regard to the effect thereon of 
Federal control and operation. 
Pres., Howard F. Thurber; Chairman of Board, T. N. Vail; General 
Auditor, J.8. Wiley. N. Y. office, 15 Dey St.—(V. 110, p. 1295, 1532.) 


NEW YORK TRANSIT CO.—ORGANIZATION, &c.—Incorp. in New 

York in 1892. pe lines in States of New York and New Jersey. 

Formerly controlled by Standard Oil Co. of N. J., but segregated in 1911. 
See Standard Oil Co. of N. J., V. 85. p. 216. 790; V. 93, p. 1390. 

1920. 

ee 


DIVS. (cal. yrs.)’12. ‘13. °14. ’15. °16. 1917. 1918. 1919. 
lar 400 400 34 17 16 16 16 16 a 
e 


In 1920: Jan. 15,4% and 3% as Apr. 15, 4%. 
REPORT.—For 1919 in V. 110, p. 567. 
Calendar Years— 1919. 1918. 1917. 1916. 
ee ee a $1,028,848 soi. 294 $1,461,619 $1,339,121 
Dividends (20%)1,.000, 000(20) 1000, 000(20) 1000,000 (18)900. 000 


Bal., sur. or def sur.$28,.848  def.$85.706sur.$461 ,619sur.$439,121 


OFFICERS.—D. 8S. Bushnell, Pres.; D. M. Sachs, V.-Pres.; George 
agree oar): F. Livingston, Treas. Office, 18 B’way, | a} om 
0 

NEW YORK FR ANSP ORT ATION CO.—ORGANIZATION .—Incor- 
porated in New Jerse a Feb. 21 1899. yyy voted June 15 see 
to reduce the stock m $5,000,000 to $2 500,000 by changing the 
value to $10. V. 102. r? 1987, 2081; 74, > 99, 215. Owns en ire 
capital stocks of Fifth Avenue Coach (V. 105, 2098) and Metropolitan 
(express) companies. V. 103, p. 325. Divid nd of 25 cents, 244% (10% 
p. a.) was paid quar. Sept. 1 1916 to June 1 1918, inel.; Sept. 1 1918 to 
April 151919, none. July 1919 to April 1920 paid 2% quar. sitia\ eukohe 
mortgage outstanding Dec. 3] 1918, $175,000. 


EARNINGS.—For year ending Dec. 31 1919. V. 110, p. 1295. 

OFFICERS.—Pres., John A. Ritchie; V.-P. & Sec., Samuel E. Morrow; 
Treas., Geo. L. Willems. Office, 10 East 102d St., N. Y¥.—(V. 108, 
p. 1394; V. 110, p. 1295.) 


NEWPORT COMPANY.—(V. 109, p. 683, 986, 1085.) 


NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 31 
1918 the ol Aces Falls Power Co., the H ee Power Co. and Cliff 
Electrical Distributing Co., per plan in V. 107, p. 1291 es ¢ capitalization 
shown in table af Pg of Compare Act of N. Y.8 egislature, 
&c., V. 106, Bie'p ° "107 p. 1924, 2193, 2294. 

Including om ant of its subsidiary, the Canadian Niagara Power Co., 
the compas ay 1920 had an installed capacity of about 450,000 h. 
making it t . a A and most important power installation of the wor d. 
It is popes sed to substitute for one of its present 100,000 h. p. plants a new 
200.000 h. p. plant. V.110, p. 82. 

The capital stock of the ‘consolidated company was limited under the 
State law to an amount not exceeding the aggregate share capital, surpluses, 
undivided profits and unimpaired reserve funds of the constituent com- 
panies. V. 106, p. 2455. 

The First & Consolidation Mtge of 1919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less ay the total bonds. P of the 
constituent companies issued or issuable, as shown at table at top o Fm 
these old bonds outstanding in Dec. 1919, aggregating $28,226,000, an 
be increased to $40,000,000. The underlying bonds are to be nama de «A 
at option of holders for the bonds of the wy wh eg for like principal sums and 
bear interest at not lon ay | ou BR oo As to bonds of cld Niagara 
Falls Power Co., see V. + RY. nave ye bag aren Hydraulic 
Power Co., V. 103, p. O34i: 1316 D. V. 9; $2,000,000 
Ref. & Impt. bonds was sold in Nov. 1918. v Moy: Dp. 97 P93. eitte 


DIVIDENDS.—Of old Niagara Falls Power Co. re 1910 to July 

1918, incl., 8% perann. In Oct. paid 2% and 3% ext V. 107, p. 909. 
On new Niagara Falls Power Co. pref. stock Jan. 1919 to Apr. 1920 aid 

1%% quar. Initial dividend on common of 1% paid March 15 1919; 

Sept. and Dec. 1919, 1% each. In 1920: Mar. 15,1%%. 


REPORT.—For year ended Dec. 31 1919 showed: 
Calendar Years— 

Total operating revenue 

Net operating revenue 

Non-operating revenue 

Interest on funded debt 

Preferred dividends 

Common dividends 

Miscellaneous _ on 370 13,439 


Balance, surplus $698,594 $1,700,163 
Combined Quarterly Income Account for 3 Months ending March 31 (Incl. 
Canadian N. P. Co.) 1020. 


1920. 1919. 1919. 
Oper. revenue.$1, ror 925 $1,272,322; Nec income. $895 »302 $857,077 
Net oper. rev— 841,361 818,283|Balance,surp. $537,253 $546,945 


OFFICERS.—Chairman, J. F. Schoelikopf: Pres. & Gen. Mer., Paul A. 
Schoellkopf; V.-P., C. P. Hugo Schoellkopf, Morris Cohn Jr., and John L. 
Harper; Sec., Fred’k L. Lovelace; Treas., W. Paxton Little.—(V. 110, 
p. 975, 1094, 1295, 1753.) 


NIA.GARA LOCKPORT & ONTARIO POWER CO.—(See Map.)— 
ORG ANIZATION .—Inc. in N. Y. May 21 1894 under special charters. 
Owns transmission lines over which it supplies numerous o ting cos. and 
manufacturing plants with wer Vv m Ontario Power Co. of 
Niagara Falls, , at western end of its system: also at eastern end owns 
and operates hydro-electric plant on Salmon River at Altmar, N. Y., and 
modern steam plant at Lyons, N. Y., and under long-term lease hydro- 
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INDUSTRIAL STOCKS AND BONDS. 


(Vou. 110. 





MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page) 


Date 
Bonds 


Par 


Amount When | 


Last Dividend 
Outstanding 


‘Places Where I{nterest and 
Payable | and Maturity 


Dividends are Payable 





Niles-Bement-Pond Co—Stock com 7 500,000 (V 83. p 1350) 
Pref (a & d) stock 6% cum $3,000,000 cali begin 192! at 105 
Pratt & Whitney new 6% — ref stock guar Jan 1 1921 
Niles Tool Works 6%. = erred stock not guaranteed 

North American 000,000 wepinit 

Northere Cal Power Co » Come See "Pacific Gas & Electric |Co. 

Nort h-NY Utilities Co Watert atert’n L & P lst M efcall 105 1909 

th $10,000.000 a fd call 105.. eo 1913 
Orninsertal trust nctes auth SF et 600 1917 


egiece f | adh 


ck $3, 954,000 

Nesehore | States Hf Saad (Del) —Common n stock $50,000 

ef (a & d) stk 7 cum $50,000,000 call 110 & divs 

gy States 4 he 0 (0 M poy 

lst& Ref M$100,000.000 g call105till’36 then 102% G.c*&r 

Gold notes $12,000 .000 red to Apr 1921 at 102; to Apr 3233 

at 101, t amaatter at iat 
Sink fund conv notes 








1916 


poet s° 1918 
1904 





Divisional preferred stock 
Northwestern Gas-Light & Coke Co—See Pub Serv Oorp 








of Northern Iili 


| 
J une 21 a EP —- malled 
May 20 ‘20 1% 


o 
do 
Mar 81 '20 1%. do 
Apr11920 1%4'30 Broad St, New York 
Jan 11959 New York 
y 1 1963 New York & Watertown 


New York 
New York 
Checks 


mailed 
eee mailed 
re) 





eke) 





=oesene 

Re Ge Be 

wees 
us 





$ 
Si 


Le 
ety 
— 


g 


Apr 11941 


Apr 1 1926 
Aug *, re 
‘Dec 1 


New York and Chicago 


New York and Chicago 
New York and 
Old Colony TrCo,Bosten 


35 


$3333 
“> D> 
Pie 
Yano Oo 























Conese plant on ee aver at pemneeee. LF Y. Has al oe. 
a or u service erepere ons, which opera 
of road i” a Syracuse, and Rochester, and interurban roads 
ae points between Rochester . ne and Erie, &c. V. 106, 
. 2753, 612; V. 95, P: 1691; . 1415; V eo . 1317; V. 109, p. 771. 
92. Also su pies F ia mon ge ict’ ow. Co. P. 1692; V. 92, p. 530. 
In Jan. 191 its subsidiary, the ran. River Power Co. (own- 
ing 508 h. > ane lant 42 ae northeast “? 98 
gee 53: V. 102, p. 1442, 1991; V. 103, p. 1036; V. 105, . 2278. 
In 1915 leased from Northern New York Power Corp. a 12,000 . Dp. plant 
at Minetto, N. , on Osw » Rives with $900,000 Ist M. serial 6s of Pols 
($2, 500 000 auth. ); guar. p. & 1., by Columbia Mills. V. 100, p. 1082, 1597. 


Recapitulation.—Sources fe Power Supply, Aggregating 147,000 h.p. 


Niagara River (power purchased from Ontario Power Co.)_..60,000 h. p. 
Power plant on Salmon River (company’s own plant) 5,000 h. p. 
Power plant at Minetto (leased from North. N. Y. Pow. Corp.).12 000 h. B- 
Steam plant at Lyons (company’s own plant) 
Connected high voltage transmission lines 1,019 miles 


Principal Customers—Population of District Served, About 1,500,000 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
ester, Baggy oe - kcport, Depew, Lancaster, Hamburg, Jamestown, 
Lackawan Du k and numerous smaller municipalities. 
3 Electric Railroads having a total length approximating 1,100 miles. 
3) Leading Manufacturers.—Lackawanna Steel Oo., Niagara Smelting 
Oo., Atlas Crucible Steel Co., American Locomotive Co., ould Coupler 
Oo. and other large industrial plants. 


at Cs -—Outetanding stock, common ($5,000,000 auth.), $1,230,900. 
Pref.6% cum. ($3,000,000 auth.), $2, 750,300; 6% pon-cum. 
92,0 000.000 auth.) $2,000,000; par 100. . 95, p. 301. . 98, D. 1396: 
. 104, p. 457. Dividend me first pref. Sleek: ‘1 44% quar., 
paid a a Oo to ‘March 1 1915, inclusive. 


DEBT.—The lst gold 5a of 1904 ($5,000,000) all issued, arecallable as 
a whole at 110; cum. sink. fund urchases t at not over 120 and int.; 
$1,113 000 80 purchased to Jan 1 1920. V. 85. p. 225; V.88. p. 137; V. 90. 
D. 


» D- 
Refunding Mortg age ‘Bonds of 1918 are secured b eneral mortgage on 
me combined ropertics subject to $8,660,000 un eri ng bonds outstand- 
Auth., Sufficient bonds are reserved to retire the under- 
bonds, $1, “980. 000 were issued immediately and have been sold, the 
balance being available for 85% of the cost of additions, under restrictions. 
A sinking fund is pte retire the total issue by maturity. . 106, p. 2753. 
V. 107, At 2480; 108, p. 84, 977; V. 109, p. 771. 
The 300, 000. 2- -year secured 6% convertible gold notes of 1918 were 
called 3 Feb. 1919 andfreplaced by by Refunding bonds. 
Salmon BI Te D oO bias . 5s of 1912; $227,000 bonds are. in the 
: fund, V. 108 95, p. 1043 - Vv. 99, p. 53, 411; V. 103, 
* Whee Vv. 104, D. 769° Vv. oo 05. D . 2461. 
ra Lockp. & Ont. Power Bio. and Buffalo & Lake Erie Traction Co. 
— 50% each of Niagara & Erie Pow. Co. lst 5s and annual sinking 
nd payments of 14 %. beginning Jan. 11916. V. 94. p. 1692; V. 92, p.530. 
REPORT .—Year 1918 2 a 109, Bi 771: 
les of ther Interest Tazes, Balance, 
Elec. Power. Ea Rd Income. Charges. Rents, &c. Surplus. 
1918 aa * 146, 759 $1,326, 24 $47,925 $505,438 $581, 616 $287,112 
1917... 2.311.718 1.023.510 31.586 477.453 364.659 212.9 
1916 -.. 1,883,431 974,629 208.465 485.412 290.857 406, "305 
OFFICERS.—Pres., Fred. D. Corey, Buffalo, N. Y.; V.-P., Langdon 
Albright: Sec. and Treas.. R. O. Board, uffalo, N.Y. Executive offices, 
ms Trust Bldg., Buffalo, N. Y polV 108, p. 84, 977; V. 109, p. 771, 


ew Jersey Aug 1}. 1809: CO.—ORGANIZATION.—lInco 
11 1899; makers of hea machines. V. 69, 388; 

v 1085 F704 Pref. stock is red. at 105 1921. V. 91, p. 634. 
bie TF Aap COMPANTES—GUARANTIES.—Owns entire common 
stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’s $2, wy: 000 
pref. stock, Bo 1358 that the guarantor earns same on ie own stock. V. 71, 
B03" bos Vv. & © . 72. p. 143: V. 78, p. 1113; V. 80, p. 1734. V. 


ja ala entire common stock of Niles Tool Works, dividends of 6% 
yearly on $1,000,000 having been paid regular! gase 1890. In 1905 and 
906 the entire stock of John Bertram & . ., and poate, & Whitney 
Go. of Canada, Ltd., was aoquired. V.81 p. 97 i V. 83. p. 1350. 
"18. °19. °20. 
text 


rated in 


Com. (%) mierr ee ime in "14 lg 8 ie i's 
a $880: bar. $0, 40%: Sane oY 375. "s 


ies 40% in common stock ($2, 600000) paid on com. stock Jan. 2 1907. 
REPORT .—For cal. year 1919, V. 110, p. 557. 
Calendar Net Other eferred Common 
Dividends. 
$727 ,500 


50 146.983 245.914 1.019.876 
4.964.780 125.479 289.688 680,000 


, James K. Cullen; V.-Pres., O. L. Cornell; Treas., John B. Cornell; 
Sec., Fay Ingalls, 111 B’way, N. Y.—(v. 110, p. 557, 567.) 


NORDYKE & MARMON CO.—(V. 109, Dp. 77, 684. 2362.) 


NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con- 
trols. not _ interested in, ~~ A! we Edison os which controls Milwau- 
is.) ee 3 Ry. . Co. (see “El. R ’ Sec.) and Wisco Gas 
& aM Oo. 48, . B. 1iba- * 279: 1835 1478; ’ 98, D 1075, 1172), North 
Milwaukee L wer Oo. and Wells Power Co.: cine the electri 
er & hay hE epee s of St. Louis, wi Aw follows: 
zhe & Niet Oo., uis Co. Gas Co. 

Telep. Co: and United — Co. of St. Los 


Balance, 
Kies 
$1,319,772 
1,923 349 

1,867, 
4,120,571 


Income. Income. D + / oy ol 
$2,158,897 $121,727 $233,351 
5 16,428 238,584 


Re, 1908 . 105, p. 186 

3 of 5, onl’ Gs. is); - Commercial 

a fs oO. the Detroit 
= 


st mtge. 25-year b% qo $1,839,000 
1919, have interest guaranteed. V. 81, p. 35, 563, 
V. 90. p. 301; V. 104, p. 1700. 


1178; V.88, p. 
DIv’DS — {1904 to Sept. 1907.08. ‘09. 
Per cent. (1 arch) OF 3% 


5 (1% 
Loans payable (Dec. 31 1918), $4,177, 500. 


outstanding A 


"10 to Apr. 1 1920. 
§ yrly (1%Q-J.) 





REPORT, &c.—For year end. Dec. 31 1919, V. 110, p. 876, show 
Cal. Year— 191 191 9. 1918. 
Gross earns..$2,796, 241 $1,997, 880 | Divs. (5%)-~---$1,489,665 $1, rt 665 
Net income. 2.545.967 1,604,074] Bal., surplus. 1,056,302 114,409 

DIRECTORS.—Wm. Nelson Cromwell (Chairman), Edward Keas- 
bey, come 5. Beggs, Henry H. Pierce, J. D. Mortimer, Edwin M. fulkley, 
Charles Ruffner, James F. Fo garty, Charles F. Pfister, F. 8. Smithers, 
F. Vowel Jr., C.A. Coffin, W. J. Curtis, Bayard Dominick, Morton Jour- 
dan, Alex. Dow, y. de Wade, E. G. Bur am, bert B. on 
Pres., James D. Mortimer: V.-Pres., H. H. Pierce, Cc. m2 nog 4 -P. & 
Treas., R. L. bh gly SD Sec. & Asst. Treas., J. F. Fog — 
Robt. Sealy: Asst. H. Piske and ‘sche. Fan tg ‘30 5 Wess St., 
N.sY.—(V. 110, p. ov "1193. 1419.) 


NORTH AMERICAN PULP & PAPER CO.’S TRUST.—V. 109, p. 772. 
NORTH BUTTE MINING CO.—(V. 110, p. 876, 1753, 2082.) 


NORTHERN CALIFORNIA POWER CO. CONSOLIDATED.—A Call- 
fornia corporation having in successful operation 6 hydro-electric plants 
combined installation 48.000 h. p.; water-works, at Redding and Willows; 
also gas plants in Redding. R Bluff and Willows. In 1912 purchased 
Sacramento Valley Power Co. V. 93, p. 1538: V. 94, p. 419, 1511. Asof 
Dec. 31 1919 the Pacific Gas & Elec. Co. had purchased 93, 296 shares of 
stock. Properties were deeded to the latter company on Oct. 31 1919. 


CAPITAL STOCK.—Common outstanding, $10,000,000; par. $100. 


Bonds .—Funded debt assumed by Pacific Gas & Elec. Co. Outstanding 
in hands of public Dec. 31 1919: Ref. & consol. 5s, $3,849,000: Ist M. 5s, 
$808,000; Keswick Elec. Pow. lst 5s, $22,000; Bottle Creek Pow. Ist 5s, 
$84,000; Redding Water ist 5s, $10,000; Sacramento Val. Pow. lst 6s, 
$396 ,000; Sacramento Val. Pow. ist ref. 6s, 3497,000; North. Cal. Pow. 
series “‘A,’’ deben. 6s, $382,005. 

EARNINGS. a. year 1918 (V. 1? p. 170) shows: 
Calendar Gros Net Other Bond, &c. Other Balance, 

Interest. Deduct’ns. Surplus. 
$323.777 $3,849 wt 2t §73 
334.626 3.608 3/829 
352.920 516 733 222 


Earning ae feninen, Income 
$1,154, 933 $661,110 $11, 190 
5,915 554.416 17.746 

846. 227 470,438 11,221 


—(V. 108, p. 884, 2334; V. 109, p. 170, 277.) 


NORTHERN PIPE LING CO.—ORGANIZATION, &c.—Incorp. 
Pennsylvania in 1889. Pe pee lines i_ State of Pen lvania. For- 
merly controlled by ae Oo oO. ~_* N.J., but in 1911. See 
Standard Oil Co . 85, i: 216, 790; . 93, 'D. 1390.  e3tock, $4.000,000; 

par, $100. Div., * 0% os A. Ni BO July 1912 to July 1919. In Jan. 
P98 paid 5% and 4% ex extra. 

REPORT .—For 1919, in V. 110, p. see: 

Calendar Years— a iz, ; 1917. 1916. 
Net income $41 593, $629,963 $600,898 
CS ee (10%) 100" 600 (10) 100. 000 (14)560,000 (10)400,000 

$16,778 $103,235 


Balance, surplus __-- $59,963 $200,898 

OFFICERS.—D. 8. Bushnell, President; J. A. Bartlett, V.-Pres. & Gen. 
Mer.; Geo. Chesebro, Sec.; W. F. Livingston, Treas.—Main office, Cll 
Oity, Pa. N.Y. office, 18 ‘Broadway —(V. 110, p. 567.) 


NORTHERN SECURITIES CO.—In 1904 the capital mocks was reduced 
from $395,400,000 to $3,954,000. the par value of shares ain at $100 

pending completion of dissolution. V. 78, p. 1168, 1223, 1375. "1392: V. 76, 
p. 811, 919, 1249. Report for cal. year 1919 in V. 110, p. 567. 


DIVIDENDS. —QOn stock as reduced 5% Bi Rt 1906 to 1908; 1909, 4%: 
1910, 24% a, 4 1912. 3% > ist, 1916, incl.. yearly Jan. %. 

1917.Jan. ‘31 cre. 535,68 June, 3%: Jaa. 1919, 4%; July 1919, 3%. 
Jan. 1920, 4%. 59390: V. 106, 2346 

4 the BR deg Pf, T. Nichols: Seo. ‘& ‘Soens.. 
Office, 26 Liberty St., 'N. Y.—(V. 110, p. 267, 567.) 


THERN STATES powers CO. (OF DELA.),—lIncorp. in Dela- 
ware on Dec. 23 1909 O. p- 1299; V. 91, p. 467, 592). pees authorized 
100,000,000, in $100 shares: aving equal voting power, of which $50, wo Fh 

is common stock and $50,000,000 1% cumulative pref. redeema 
fe time at EEO—see spore vetaple, V. 102.'p 4 Go. 0 v.94, p. _ ais bold 
com ONY Bt yH 6s 19 cago. 
ment to N. Y. Stock Exchange in Dec. tp | - 104, p. 265. 
Owns the entire capital = > except directors ualifying shares, of 
eorere States “seu Co. of Minn.. which see ow. Annual report. 
104 wa. pase April 15 1910. to Apr. 20 1920, 7%, or 
1% Q--J o in tial 1% % was paid on common stock 
July 2 i916; to J: 


l PA, 1917 an. 1918, %: Apr. 1918 
no common 20, 134%; Jan due to yh y BSE aioe. &c. 
See V. 106, dt "i320. ° 


NORTHERN STATES POWER CO. (OF MINNESOTA). 


This operating company (until March 1916 Snowy as Conseneess Power 
Co.) was incorporated in Minnesota in June 1909. - 102, It owns 
all the properties formerly comprising Northern Seabee ‘ 
tem, Gteckly or bonds of ownerdhin of all securities except $7,403 .000 ist 
closed) M iad Minneapolis General Electric Co. ond except 
* qua ying shares H e rates in 1918, V. 105, 
Supplies ais ight and wer ap roximately 232 commmaunitics in 
Minn., No. Dak., So. D or and Iowa; 14 communities with gas: 5 
7 steam heating; te street oe and 1 withtelephoneservice The 

mapeaittes served include Minneapolis. St. Paul, Stillwater, Faribau!t, 
Mankato Hutchinson > ne and Montevideo, Minn.; Grand Forks. 
Sconeiead Minot, N. "D.; Sioux Falls. 8. D., small communities in northern 
Iowa and the zinc rict in and around Galena. Ill.. and Plattev ille, 
Wis. Population served, 1,022,000. In Dec. 1919 the installed hydro- 
electric plants had a generating capacity of 51,205th.p. and the steam gen- 
erating plants of 87,115 h.p. Also owns or controls undeveloped water 
powers. 

In summer of 1917 acquired a controlling interest in three groups o 

electric igh and power properties in Minn., which have $553,000 es 
= nd j$111 pref. stock outstanding in the hands of the public. , 


ae &c.—First & Ref. M. of 1916 made b ~4 Minnesota Co. 
1630). is limited to $100,000,000 bonds, of whi 

outstand 
cost of 
—— 





Nicholas Terhune. 


(V. 102, 

in Oct. 1919 $24,650.- 

ing; the remainder ma ay be issued (a) for not over 75% of the 

rmanent extensions & additions, when net earn are tavice the 

nd interest charge, including bonds applied for: or (b) to retire an 
. Gen. Elec. Co. bonds. See V. 104. 


amount‘of Minn ; V. 105, 
D176: V. 106, p. 1131: 2564: V. 102, p. 1441; V 108. p. 585; ¥ 109, p. 1371. 
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MISCELLANEOUS COMPANIES Date Par 
(For abbreviations, &c., see notes on first page] Bonds | Vaiue 


a 


A When | Last Dividend |Places Where Interest ana 
Outsianding _ and Maturity Dividends are Payable 





North western Telegraph—First mtge gold guar p & i__..Ea 
Nova Scotia Steel & C oy tpn pros 7 shares $15,000,000... 
Preferred (a & d) stock cum le 
First m (closed) gold s fd ~ fd 
Mtge de ture stock callable 
— Oar Co l 


do 
Ohio Cities Gas Co—Comm 
Pref stock. 54% cum. $10,000,000 
Preferred 6% cumulative, reserved for exchange (see text) 
Convertible pref cum 8% (see —) $10,000,000 auth. --- 
Ser notes due $625,000 sa call 102 till 19, then 101_Gxx.c* 
Bond: of Controiied Companies— 
Columbus Gas Co ist M redeemable 110 
D 


Ohio “Ve Supply Co—Stock $20,000 

Ohio Oil Ca—Stoc 

Okla Prod & Ref Corp of Amer—Com, auth $22,000,000 
8% cum pref (a & d) stock, partic (text) $3,000,000 auth_ 








A 


Jan 1 1934 West Un Teleg Co, N Y¥ 


PEEEE 


eoees 


= 


Londogr 
, London, ‘Montreal 
N Y. London, ee 


83 
on 
SS 


Central Union Tr, N Y¥ 


cress 
So So 
3°"33 


Jan 1 1921 Guaranty Trust Co, N Y 


July 1 1932 Equitable Trust Co, N S 
Jan 1 1926 lst Nat Bk, Springf, O 
arl 1930 N Y, Harris, Forbes &Co 


yoo 15 °20 2 
June 30°20 16 


bigs 
3333 


or bs 
S 
38 





TR 
: 
4 


Apr 11920 2% 






































The $8 000,000 gold notes (V. 102, 1441) are }~ of an authorized 
$12,000,000 protected by a trust agreement: $250, aepied gamnesy 
out of any surplus earnings remaining after payment ada vidends for 
additions and a or to retire notes. In 1917 $195 5,000 Se gre notes 
were exchanged for stock, leaving $7,805,000 now outstandi ing 

In Aug. 1918 sold 42,000,000 of an authorized $3, 500.000 ‘1% sk. fd. 
convertible notes, callable all or part on any interest date. On or before 
Aug. 15 1920 at 103%. in 1921 at Pr01 %: in 1922 dl 100% %: Feb. “is 1923, 
at 100%. The notes are convertible at any after January 1 1919 
(prior to date of redemption if called) into 7% OD cumulative arefesred stock 
or common stock of Northern States Power a.), which owns com- 
mon ane ref. stock of Minn. Co., at par for a<k. n 95 for the 
stock 00 for = common stock, with 
and oa dividend. Sinkin 

00,000 Aug. 15 1921 and 

if remainder of auth. issue is 

s The final $1,500,000 t 
of additions, &c., when the net earnings are at least 1K es interest 
charges, incl. notes applied for. See V. 107, p. 909. 


REPORT .—For calendar vear 1919, _a we Ano, SOR 8 eee: 
Calendar = Net after Bond. 
Year— Tazes Int (Net. 
1919___$9, s7e 934 $4,117, 312 $1, 999 055 s1! G 6, 998 
1918... 8,392, 64 3, Lh $1. ‘71 $1, 
1917... 7,154,509 3,389 1,709 838 "916, ‘011 a$429,902 334,030 
1916... 6 ‘087, 153 3,341 O57 1 (593. 128 740. 236 b283 ‘813 724 -480 
OFFICERS.—Pres., H. M. Byllesby: Sec., R. J. Graf, Chicago; Treas., 


J.J. Molyneaux, Minneapolis. ) Ph at Trinity Bldg.; Chicago office, 
208 So. La Salle St.—(V. 109, p. 1371; V. 110, p. 1969.) 


NORTHWESTERN TELEGRAPH. bth wd 10,000 miles of wire and is 
leased to Western Union for 99 peas. which ntees dividends at 6% 
on $2,500,000 stock (par $50) and p. & i. on bonds.—(V. 106, p. 710.) 


— CO., WORCESTER, MASS.—(V. 109, p. 1530; V. 110, p. 


NOVA yo Ade STEEL & COAL CO.—ORGANIZATION.—Incorp. 
in N S.in 1898. ae ay bap furnaces, collieries, and iron mines 
in Cape Le. Coun ns $800.000 of the $1,550,000 stock 
of Eastern OF Co., my? beg which on pe 15 1919 paid 6% on pref. stock ~~ 
year 1918. 108, p. 2532. See full statement to N. Y. Stock Excha 
in 1916 on listing of ordinary shares in V. 198, Ath 1896; a a P- 1801, 17 
Proposed adjustment of coal arrears, p- 3 n Dec. 1919 
purchased for $2,000,000 a controlling + A" n -_ me 4 Coal Co., 
formerly operated by a oo syndicate, with head offices in Brussels 
and mines in Cape eT . 109, p. 2362. Proposed merger, see British 
Empire Steel Snead - 110, a 1975. 


STOCK.—T de ample working croteel. all shareholders of record 
as of June 30 191 were allowed to subscribe at par pro rata for $5,000,000 
new com. stock. The Hayden-Stone interests as sacerwemere | took up the 
rpwetnder. increasing th holdings to a decided majority of the stock. 

105, 2; 721. The stock bonus of 20%, or $2,500,000, distributed to 
cE we Nov. 20 1917 the issued common stock to the 
full authorized $15,000,000. V. 104, p. 2557; V. 105, p. 76. 


LATE CAs DIV.— "10. ‘1l1- e: "4. Th. “36. 7, 1S. “IO. Wee 
Preferr r 8 S8y 412 8 8 8 8 See 
Seana 4% SS OTe 3 0 0 2 6% 5 text. 
Bh ye on the common stock were resumed in 1917 with a declaration 
of 275 7 , Reyante July 14; on Jan. 15 1918 paid 24%; April 1918 to Apr. 
1920 B 300 a 30%, 4 quer. 108. P. 1169. 


in stock was paid. V. 102, p. 1064. In Nov. 
of 20% in common stock. See above Pind V. 105,p.2099. 


BONDS es gar ab mtge. auth., $6,000,000; redeemed, $361,562. V. 


gt stock is limited to amount of paid-up capital. Eastern Car 
Co. lst 6s, $1,000,000, redeemed to Dec. 31 1918, $55 .300. V 94-2 1698. 
Nova Scotia Land Co. Ist 6s, due 1924, $50,000; redeemed, $27,700. 

REPORT .—For year 1919 in V. 110, p. 1094: 

Calendar Years— 1919. 1918. 
Combined profits after maintenance expend., &c__.$2,193,304 $3,535,525 
Discount, reserve, & 554, 1593 1,206,969 
Interest charges 8. : 
Preferred dividends (8%) 80 600 80 ,000 
Ordinary dividends (5%) 750,000 


Surplus $19. &S $886 492 
Chairman, Thomas Cantley; Pres., D. H. Mc .~Pres Ye & 


Ross (Toronto): Sec., Archibald McColl. Office, ew Glasgow, N 
—(V. 110, p. 474, 1094, 1288, 1978.) 


OHIO CITIES GAS CO.—ORGANIZATION.—Incorp. in Ohio April 
1914, plan V. 98, p. 1463, 1849; V. 100, p. 1746; V. 103, p. 2434. Owns 
the foll oft « subsidiary companies, the percentages voprasunelee The Ohio 
Cities Gas Co.’s holdings: 99. 17% 0 of the Columbus Gas & Fuel Co., 100% 
of the Federal Gas & Fuel Co of the Springfield GastCo. 199.61 % 
of the Dayton Gas Co., 100% ? the yt AF States Gas,.Co.; these com- 

anies deliver natural gas to 115,000 consumers. 100 %t of the Pure Oil 
*ipe Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Pennsylvania) , 

100% of the Producers & Refiners Pipe Line Co., owning}2,300; miles of 
pipe ‘line Commected to 9,600 wells and operated bya 89 pump stations. 
52.41% of the U. ty gh. Line Co., 100% of the Moore, Oil; Refining Co., 
compounders of oil ‘an anufacturers of grease andJsoap, owning },three 
distributing stations and 15 drive-in stations in Ohiofand Indiana. 

A substantial interest in the Oklahoma Petroleum & RefiningjCorp. and 
the Union des Petroles d’Oklahoma was purchased in Jan. 1920. This 
company in addition to its oil acreage —— a completely . uipped refin- 
ery in Muskogee, Okla., as well as pipe lines, casinghead gasolinejplants ar‘ 
distributing stations in ‘Oklahoma. 

Also owns and operates oil and gas properties as follows: Nearty a million 
acres Of leaseholds and fee land in Ohio, West Va., Ky., Ill.,.}Kan., Okla., 
La., Tex. and New Mex., of which 63, ‘000 acres are operated} le ases con- 
sisting of over 3,000 producing oil wells; 7 casinghead gasoline plants in Ohio, 
W. Va. and Okla.: a salt plant in W. Va., havirgacayacity of 1,€CO bbls. 
of salt per day; é refineries in Penn., Ohio, W. Va. and Okla., whose total 
refining capacity exceeds 25,000 bbis. per day; 1,674 tank carsJof which 
1,519 are owned and 155 under lease: 41 distributing stations and 25 drive-in 
stations in Vt. Mass., N. J., Del., Md., N. Y., Pa., W. Va. and Ohio. 


STOCK.—Common stockholdere of record Feb. 15 1919 were given the 








right to subscribe at par for $9,187.500 (25%) new common for the 


purpose of expanding and extending the business, &c. peeeeee the 
ameuee outstanding to $45,937,500. See V. 108, p. 585, 384, 343; - 109, 


Dp 5 

The shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
$10,000,000 to $90,000,000. Of this amount, $10,000,000 shall be desig- 
nated 6% . wavy set aside for the Purpo rpose of exchan e ante AF et share, 
for the X, ing 5\4%% pref. stock. e remaining $ 000 may be 
issued in ote! ments from time to time at div. rates By to yon 8% and 
not less than5%. New pref. stock has equal voting power with com. stock 
and is pref. as to assets and divs. Divs. are cumulative and payable quar. 

.). Redeemable, all or part, at 110 and divs. 

On March 19 1920 an issue of $10, 000,000 conv. 8% cum. pref. stock 
was auth. andfoffered to com. and p ref. stockholders at par. onvertible 
into com. stock between July 1 1920 aaa July 1 1923 at the rate of two shares 
of com. (par $25) for one share of pref. ($100). 

DIVIDENDS.— (%){1914. 1915. 1916. °17. °18. °19. "20. | 

cash 3% 5% 8% 19% 0 17 4,4,.,. 


aaa .—Serials of 1917, V. 103, p. 2434; $625,000 paid off July 1 1918. 


PORT .—For year ending March 31 1920 (Year ending March 31 1919, 
Vv. ROS, p. 4838, 2343; V. 109, p. 575): 
1919-20. 1918-19 | 919-20. 1918-i9. 
$54,304,091 $47,422,890 Se “201 202 $2,305 ett 
Net 13,964,295 $14,397,033|Pref. div.(5%) 525,00 474, 
Federai tax. 1,489,542 2,151,177|\Com. divs____y7,334,164 x7 348, 3R8 
Interest. _.- "324.953 352. 104 Ralenes. surp_$2,589,434 $1,713.848 
Amort. disc. 51,2u0 
xi20%. yl17%. i 
Pres., Beman G. Dawes; V.-Ps., R. W. Mcliivain, W. E. Hutton, N. A. 
Weber, H. N. Cole and G. O. Scott; Sec. & Treas., F. 8. Heath. Office, 
Columbus, Ohio.—(V. 110. p. 172, 472, 1295, 1419, 2198.) 


OHIO FUEL gurrty CO.—ORGANIZATION nee. in Chio 
May 15 1902 and acquired various properties engaged in the produc- 
tion, purchase and distribution of natural gas and petroleum oil for light, 
heat, power and fuel; also lease cover over ere of us and gas 
territory in Ohio. Also owns the $5,550,050 stock (exc 50 direc- 
tors’ shares) of N.W. Ohio Na Gas Oo. -- and $4 i O00 at of the $10 
000,000 stock of United Fuel Gas Co. (1st M. bonds, $8,947 000 outetand- 
ing. Seethat company below andin V. 103, p. 1133: V. 108, The 
Ohio P. U. Commission in March 1920 approved the sale of t my oh ae 
ane distributing;system of the Logan Natural Gas & Fuel Co. at Logan to 

e company. 


STOCK anh. $20,000,000 (par 520); outetand $19,813, pe. 
Listed on N. Y. Stock Exch. in 1917 (V.1 .p.668). No pr ; stock; no 
DIVIDENDS.— 1995-08. 710. °11-16. ‘17. "18. tery . 
= 9 = 9% 10&2%US8bds. text 
1909 a ae a. as made of one share (par ar $1) of 
oun Foci Oil stock to each share of Ohio Fuel Supply stock hel In July 
1910 an extra div. of. 50% was paid in 6% debenture bonds (all calied for 
redemption on or before Jan. 1 1917.) In 1919, Jan. one re? 2%% and 
2% extra in Liberty bonds; April and Oct., 2 %: Jan. 0,2%% and 2% 
extra in Liberty bonds; April 1920, 2% %. . 107, D. od. 


REPORT.—For year ending Dec. 31 1919, V. 110, p. 1414 hap ee 
ending April 30): 
Tazes dep,&c.Ba 


Gros Dividend. 
1919 $12, 588, 455 $6,298: 738 $2,774,000 $2, 431,106 aL, Goa. 632 
1918 12 ‘586, 864 6,004,640 2 ‘377,860 *] '407 634 2'219.446 
1916—17x.. 9,410,833 3 ‘473, ‘484 1 504, 325 1,969,159 
1915-16x.. 7,129,786 2 ‘498, ‘469 ‘978. Ase 366,907 Png * 


DIBEOTORS. .—Geo. W. Crafers, (Pegs. .B. res Se .), Col- 
bus, O.; F. p Congrone eens " L. ‘Mallory “ 
. Was itagion, oe ord, 

le O.; and W a 
. Mallory radford, Pa.: J. B. Crawford, Oil City. P . B. Wi- 
koff is Treas. Offices, Pittsburgh, Pa —(V.109, p. 2362: V “110. “3 1193.) 


OHIO OIL CO-OBRGANIZATION &c.—Incorporated in Ohio in 
887. Owns satensive 6 traces of o lands in Ohio, Indiana and Illinois. 
uces crude oil. g wees Et Oh Oo of Haw goroey, _V., SS, p- 
216, "790: V. 86. p. 984, 1227; V. 93. p. 13890. The pe linef 
Pennsylvania, Illinois, about 1,100 miles length, w were 
ae 1914 ‘transferred to the Illinois Pi Line Co., we tae o 


000, Fate the O% 
among the Ohio Oil Co. oektoldes V. 99, . 1678, 1915. Shareholders 
voted Jan. 31 1917 to increase the par value of the shares of of stock ae of aon: 
20 from $25 to $100, and thus the total stock from $15,000,000 to 

000, in order to represent accumulated profite, but plan wee hela itorert by 
State Attorney-General as roparde increase of par value. - 104, p. 114 
868; V. 103, p. 2347. 2435: 104, p. 457 


DIVS.— /[{'13. '14. 15. 1916 to June'19. Sept’19 Dec’19 Mar’20June’30 
Regular, %-.{20 20 20 20 (5 qu.) 5 5 5 5 
Bere, , oes ee ae 76 (19. u-) Il 19 11 11 

In 1920: March, 5% and 11% mre: am 5% and 11% extra. 
oon sheet Dec. 31 1919, V. 110, 1419, showed total surplus,’$63,- 
415,864, against $63,839,642 Dec. 31 i918 and $65 ,950,750 Dec. 31 1917. 

Has entered the North Conte Texas field through its subsidiary, the 

Mid-Kansas Oi] & Gas Co. . 107, p. 1007. 


DIRECTORS.—Pres., eo C. Donnell; V.-P., James K. Pa +t Mar- 
shall, 111.;0. D. Donnell, V.-P.; F. E. Hurley, V.-P.: and R. erry. all 
of Findlay, O. Sec. is C. L. Fleming. —(V.110, p. $76, 1419 cise) ) 


OHIO STATE TELEPHONE CO.—(V. 110, p. 567, 1094, 1419, 1648.) 
OKLAHOMA NATURAL GAS CO.—(V. 110, p. 1296.) 


*® OKLAHOMA PRODUCING & REFINING CORP. OF Amen iCAr —_ 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, 
engage in the producing, refining and marketing of oil and its Bane ng 
Acquired all of the physical properties and net assets of the Oklahoma 
Producing & Refining Co. (of Delaware) and subsidiaries, excepting stock 
of Union des Petroles d’Oklahoma and $50,000 cash. For description of 
properties, see listings application in V. 11, p. 667). he Delaware com- 
pany, organized in Feb. 1916, and which was ‘merely a holdin company. 
disposed of its holdings of stock of the Union des Petroles d'Oklaho a 
Sap 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted to 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, about $2 30 in cash and 1 shares of Oklahoma 
Producing & Refining Corp. of America. 



























































206 INDUSTRIAL STOCKS AND BONDS (Vox. 110. 
| 
MISCELLANEOUS COMPANIES | Date| Par Amount | Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] _Bonds| Value Outstanding! % Payable | and Maturity | Dividends are Payable 
om | | | | 
| | | 
Dominion Co (ot —Stock $8.750,000..........-- | wiianl $25| $8.750.000 _.....-. Q—M 30|/Dec 31 °18, *1 Boston 
Ontario Powers Stock, $15,000,000 authorized -...-....-- re 100| 10;000;000\See text} Q—M |Dec 1°14, 1%|---------------------- 
First M $12,000,000 such gC eral opment 7 c* 1903 1,000' 9.834,000 5¢ F & A\Feb 1 1943 - Can B of Com, Tor orNY 
Gold debs secured 2d mtge (income tax not assumed)... 1906 1,000, 2,844,000 6g J & JiJuly 1 1921 do do 
Ontario Transm ist Ms f gu p &i red 110 to May "30.c"| LUE lcaccoces 1.805 ,000 5 M & N wee 1 1945 do do 
Otis Elevator—Stock common $15,000,000____.........-- ates 100; 9,304,087 5 in 1919 e-5 15, Apr 15°202% (Office, 26th St & llth Av 
Otin stent & da) preferred 6% non-cum $6, —~ ES eae won- | ae nee 41) bas’ ae 6 15\|Apr ib 501 % do do - 
8 Stee! VO-—St0oce COMMON OUU ,UUU SDATOS . ~~ 2 ne enw ooce one “V00 BS) .ccccccn| oocccccen |oocecececesses | coscescecscececcsacsesoe e 
Pref (a & d) stock 7% cum call 110 $15,000,000..--..---- et 100) See T | Qn IRE. OP EN beetadiinsccdbonseccnun “ 
Owens Bottle Co—-Ucun ote stock $30,000,000__.....-..-.-..-.- saad 25; 10.391.900 12 in’ 19 $3 ee By check 
Pref stk (a & d) 7% cum callable at 118 & divs $20,000,000 ..-.. 100| 9,587,500 7 Apr 11920 1% do do 
Pabst Brewing ommon stock $10 tote tebesaes aun 100| 9,764,000'4 in 1919 8S text See text hecks 
Pref stock (a & d) 7% cumulative redeemable 115_---_--- oméin 100 681, 7 in 1919 |9—s 15|Mar15 20 1% %/Checks matled 
First mtge gold red 105 due $150,000 yearly June 1 ...c*| 1906 1,000; 1,250,000 4¢ & D'To June 1 1927| Wisconsin Tr Co, Milw 
| 
| | 
| 
| 
| 
} | 
CAPITAL STOCK.—Authorized, $3,000 set 3 8% ApS and $22,- EARNINGS.—For 3 months ended Mar. 31 1920: Net (before Fed. 
000 common; par “valean (both classes), $ * Na ,000 ,000 pref. rw $1,089,118; meeree, &c., $29,505; depreciation, $189,019; miscel., 


of which $5, p00 000 is owned by Union des Petroles d’ $800,000 00 
eb. 1920, $15, 000.000 common stock was listed on N. Y. Stock Exchan 
Preferred stock is preferred as to assets and divs. and shares eqenky th 
common stock as to Eavhlende af whe d the latter has received 8% n liquida- 
tion, &c., shares — with common in any surplus remaining after each 
has received par valu Both classes have — voting power. V.110,p. 
667. Right to subscriae for Ohio Cities Gas Co. pref. stock, V. 110, p. 1419. 
wa -—A dividend of 2% quar. on com. stock was paid April 1 


000, 
(of ‘owned by Union des Petroles d’ ioe Td and $56,800 800,000 na). a 


EARNINGS .—Nov. 30, see V. 110, on ah 


OFFICERS.—T. O. Lilystrand, V.- : L. P. Harrington, Sec. & 
Treas. . Y. office, 14 Wall St pel V Tio, PD. 654, 975, 1419.) 


OLD DOMINION CO. (OF MAINE).—V. 110, p. 567, 975, 1532. 
PA Ds enter a CoO. OF NIAGARA FALLS.—ORGANI 


under special charter of Canadian wastigmnens and 

~ perates i bh dco-dlectric lant on Canadian side of Niagara Falis below 
alls; 169, h. p. ny May 1914. Owns all the stock of 

Ontario sg ee ission Oo. B50. with ite bonds and operates its property 
under lease ending April 1 1950 — option tc 2 or renew the lease 
for 40 years. 91,0.7 2, p- 1315. as contracts to sell power 
a Woe Co. Seethat company. Proposed 


On 
t extension in 1918, V. 105 p. 2548. 
in Feb. 1918 the Bank of treal 


of Mon had agreed to advance $1,250,000 
to the com Sue ase Ee pars 50 cousttos, © pve eae install surbi 
and in the plant at N Falls costing $] “ees the addi. 
$550,000 was to come out 0 surplus earnings. Vv. 1 - 505. 


ti 
pet ane aoe oe Ontario Hydro-Electric Commission : unease ae 


(see V. 104, p. 2348), giving for each share hy 
pase the ah capital stock leposited with Bankers Trust Co., Bu ay 
on eS ore 9,000 15, year Gold Debentures of the 


wer ve ue, 4% 
Electric Power mmission of O ntar ap. Guacoanee® by the Province 

of Oats tario. The transfer of the Scam took place Aug. 11917. V. 
105, p. 613, 2548; V. 104, p. 2348. 





BONDS.—First mtge. of 1903 ($745 000 canceled) ony y i. ,421,000 
additional issuable. See V. 91, P- AT ya _ ioe 50. D; pif: 13; 
V. 85, p. 226; V. 80. p. 1427; LA & 9 1429 1396. Ontari 
mission guar. bonds of the $ 006.000 1 ke 000 have been 
Vv. oS Ps 1315; V. 9%, p. 51; $2,000 90, p. 306; V. 89, p. 352; V. 96, p. 493. 

In 1917 all the bonds and notes other than those shown in the above 
table were retired (V. 105, p. 1714). 


In 1918 the company Sis not paying any Federal income tax on its 
lst Mtge. bonds. 


uc for year ending Dec. 31 1916 In V. 104, p. 2234: 


- (after Faoed Bone.. — Dios. Balance, 

Le aoe) Income. (5%). Surplus. 

== $1, ate ll stir. 22 $140. 19381008, 86 dachocd 545.698 
eee 1-393 6 ' & ~_*§ Ferien 373,546 
Si ininmaiam 1 525, Bt 1,293 ,037 168 ‘485 B08: G 


¢V =P.. Col, MeNa Officers) elected = Aw. 1917: thee air ptem Beck 


lst V.-P t} 2d V.-P., . B. Lucas . Pope, 
and . 8. ~% aad tui 0, i btaenees ona P. A. Gaba 
Office, Nia ra rate Ont.: 190 University, Ave.. had at o 04, 
Dp. 2234, ; V. 105, p. 613. 1714. 2548; V. 106, p. 505.) 


ORPHEUM CIRCUIT, INC.—V. 110, p. 366, 975, 1094. 


OTIS ELEVATOR CO.—Incorporated Nov. 28 1898 ender the laws of 
and took over about 1S pane. af 67, p.1161; V.74, p. aE 


i % oti of the $1700 * Buia Penson os Yi 100, of Porontc 


si: 700 000 evator Co. 
ding $1 000,000 7 % cum. tae chook: 
denn d ae a oe my in "Siieton ri, 1455. The ee eanoiaors 
Coene on April 19 1920 to increase the aialtlentond common stock from 
$10,000,000 to $15,006,000 


DIV8s.— 1907-10. Apr. "ll to Jan. '14. Since to Jan.’20 Apr ‘20 
On com. %-.\3% yly. 4% yly. (1% quar.) 14% quar. 2% 

REPORT .—For cal. year 1919, ny. 110, p. pAte: 
Cal. at. Pension Reserves, ederal .Divs. Com.Div. Balance, 
Yrs. Tans 6%). (5%) Sur lus. 
1919. $3. its "626 $1007 060 $946, “686 $750,000 $390,000notstated $845,540 
1918. 1,803,409 0,000 340,919 380,000 390,000 318.575 303.913 
1917- 1,788,577 100,000 739.305 150,000 390:000 318.575 90/697 
1916. 1 ‘036, ‘589 50,000 RID. «. ceadiatidass dace 390,000 318. “ye 28 ‘014 


Chairman, W. D. Baldwin; Pres., Floyd OC. Furlow; Sec. M. cages 
Treas., R. H. Pepper; Aud., C. K. Kirkbride. Office, Thih Ave. betwee 
26th and 27th Sts., N. Y.—(V. 110, p. 1094, 1296. 1410. 1640. 1753.) 


OTIS STEEL co.. CLEVELAND.—ORGANIZATION.—Incorp. 
Ohio Jan. : 1912 and ‘acquired the Otis Steel - an English Co., 
registered in -_- In July 1919 Biter Bm and acquired the 
Furnace Co. ote comprise: (a) the Riverside Works occu 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay 
coke ovens, mills, ore docks, &c.; 


leveland 
ying some 
y-product 
(b The Lakeside works, on about 22 


acres, on which are 8 open-hearth s furnaces, mills and foundry. a 

bined onaee. capacity 360,000 tons pig iron, 375, 000 tons plates 

tons light plates and sheets, upwards of 30, 000 tons of steel later’ 10-000. 
] ammonia, nzol 


bs. 3,500, 0.000 gallons tar, 1,250,009 gallons crude be 
and toluol and 600, 000 Ibs ium ferricyanide. See V. 109, p. 178, 277. 
New construction in 1920, V. 110, p. 876. 


STOCK.—Pref. stock is callable at 110. Sink. fund, 3% of total Pref. 
stock issued out of profits after pref. divs. beginning 1925. No mortgage 
without consent of 2-3 y~ os pref. stock. Wm. Salomon & Co., in 
Mar. 1920, offered $5, pret stock, making the total amount out- 
standing $9, 830,600. ye 110, 1193. 

Common stockholders of ded Mar. 1 1920 were given the right to 
subscribe to additional pref. stock at a > at rote of ta share of pref. for 
each 8 shares of common held. V. 110 


DIVIDENDS.—Since incorporation had 
Qi. a oi Pua. On the 


its old pref. stock, called for payment SP 
aid divs. as follow 
1918 


ae an the regular s-a divs. on 
quarterly have been paid on the new PIS pa 
16 1917 


Divs. of 1%% 


ear 





com. poet (par $100) sis “3 to oe" 1 
ye 12% 10(+10ext) 5 


1919 | 


$14 045; surplus, $39,910 











Otis Steel Co.— 1919. 191 8. 1917 1916. 
xProfit after Fed’l taxes_$1 603 ,620 $2,876,579 $5, 604. 624 $3 .363 ,937 
Int. on i Gs OO. rim ou ,729 89,203 223,500 
Depreciation _......___- 610,758 550,000 550,000 30u,000 

Net profit for year... $992.862 $2,315,850 $5,055,421 $2,840,437 

xThe provision oe Peteral taxes in 1917 was $5,071,761, in 1918 $3,635,400 
and in 1919 $88,178 

Net C. fod Interest Balance 

Cleveland Furnace Co.— ec.& Fed.taz. Charges. OTe. 
12 months Mar. 31 1917 ...._-_--_-- $1,383,814 $94, 078 $1,289,736 
12 months Mar al Ere a 4,335 428 308 

9 months Dec. 31 1918 __._____-_-_-~ 322.809 41,565 281,244 
9 months s Sept. ge) Bits. x122,946 641 


67,30 55, 
x for 1919 are shown before making any provision for deprecia- 
tion or Pederal taxes. 


i ee .—William G. Mather, Chairma paste (Pres. . 


Treas.), 4 Croxton SY; -P.), Howard F. eraeetl peore: B ¥® S- ier 
Mather, H A. Raymond, William B. Sanders, John Sherwin, P. F. W mag 
Cleveland; ‘Ez. Elisha Walker, New York: with i. B. Miller 
(Sec.). Office, Pid veed —(V. 110, p. 1296, 1855. 2198.) 


OWENS BOTTLE CO., TOLEDO. hy gn gee .— Incorporated 
in Ohio on Dec. 16 7, succ J. corporation of the same name 
a rated a 1903. The —- “Machine” was dropped from name 

ay 1919 108, p. ag A Owns the U. 8. ts to use and license 
a manufacturers to use the Owens bottle-making machine, the patents 
covering which are held bs by the Toledo Glass Co., an Ohio corporation. 
Plante at Toledo, O., Clarksburg, Fairmount and Oharleston, W. Va.. and 
dromsines, Ind. Output geoee aoe ~ Be  * chili sauce, salad 


ee Free 930° 1596 sta’ bottles, &c. 
103. 1795, $35. P9036 596" oh July 1917 purchased prop- 
~~ Or Kanawha as Oo. and July 1 1918 the Whitney Glass Works. 


In Dec. 1919 acquired ye of the Chas. Boldt Glass Co. through ex- 
change of stock. V. 109, p. 2270. Other purchases, V. 109, p. 773. 


STOOK.—The geetures stock is entitled to cumulative pref. dividends 


of 7% per annum; to priority as to assets to its par value plus accrued divi- 
dend; and is subject h bo, ecomptee = ad pars. at 115 and divs. on 90 
days’ aotice. 915, ol _ $500,000, being retired 
and 103s. »257 yh being issu 


anew eek, also 

V 104, fd sb 2016, "2456. ‘On Jan. 1 1920 
Re By amount authorized 
listed on N. Y. Stock Exc , when aS ed, includ- 
ing a block held in trust for tL vi nyt ey See V. 104, p. * 
2016, 2456. On Jan. 1 1920 pref. stock outstanding $9,587, 500. 
im the woeey for goasivactian of new plants at Glasboro oon 
Charleston, Va., common olders of record April rt 1919 were 
—_—* the right to subscribe at par for $3,000,000 new pref. stock issued 

e 


DIVIDENDS ? soe STOCK.— 


ae 


"11-"12. "12-13. °13-"14. °"14-"15. °15-"16. °16-'20. 
Pald tn cash..% 13 12 12 12 12 text. 
Paid in stock... 33 ol 25 me 
On Oct. A S16 d on common shares 3% and an extra 8% 
V. 103, p. ~—_" é 1917 xo. “—e. 5 783 incl., paid 20% p 
incl. AS Re. FH in April, Jul and Oct. 
1918 nald segues res 3% y §-~ 82 B extra divs 2 e common 
stock in Second Liberty Loan 4s at par. In Jan., April, J ae and Oct. 1919 


and wd, and Apr. 1920 aid 3%, no extra. A stock dividend of 5% was 
paid July 1 1920. ” = : 


BOTTLE SALES.—For cal. year 1918 (incl. sub. cos.) aggregated 4,998,- 
804 gross bottles; for 1919 estimated 4,946,649 gross 


REPORT .—For 1919, in V. 110, p. 1754, shows: 








Cal. Year 15 Mos. to Year to 
919. Dec. 31°18. Sept. 30’ 47. 
I nS ee i a $3 266,389 $4,355,111 $3,833,069 
Dividends from controlled companies- 988.238 1,174,485 988 ,329 
Profit from controlled companies_ -.-- 363.517 1,533,066 1,161,470 
OE RS SE TE 5 5 Se a $3,641,667 $4,713,692 $4,006,299 
Federal taxes and contingencies_-___-— 74,900 Ry Rie gS 
ne a i ee I) ee 
Ne ee eee ee $3,066,767 $3,015,512 $4,006,299 


OFFICERS.—Edward D. Libbey, Chairman and Pres.; bt s. Wal- 
bridge, Michael J. Owens, J. D. Biggers and Wm. H. Boshart, -Pres’ ts 
Frederick i Sec., and J. C. Blair, Treas. —(V. 109, p. 1799, 2270: 

p 


PABST BREWING CO» meas Diicnios censcie'S Dan .—Inocor- 
porated inWisconsin in1871. Plantat Milwaukee, ca Decity 3.0 oy. S00 bbis. 
vearly: also 428 187 cities, mostly - distributic oe p.42 
Reduction in Surges. V. Ros fi act 1197. Vv. 9. Prohibtticn 
and liquidation 108 2246. Noy 3, beverages were 
brought out in Suly 1919.” v4 8. = 5 655. 

STOCK .—Stock, common, $10. 000,000; $236,000 in treasury. No bonds 
or other obligations ‘secured by lien can be outstanding in — of $2,600,000 
while the pref. stock is eaietandian. 1% . to Mar. 1920 
incl. On common, in 1982, < 0; 1913, 434%, “1914. vt ie 1915 (to Dec. 15), 
4%; 1916, act 1917 A ~ 4% Sept. 

Th he pref shareh reholders = ten. 7° were on an opportunity to offer 
their stock for sale to io ue company, V. 108, p. 274,485. Asof June 1 1919 

stock remained 


only $681, 900 of outstanding and about 1,250,000 
bonds. V. 108, p. Riad. , . 


REPORT.—Report for cal. year 1917, in V. 106, p. 2752, 2763., showed: 
1917. 1916. 19 914 


Gross income___.___.. $452. 620 $773. 165 $454,004 54, 
Interest on bonds, &c. . pr 135 .736 98.931 
Pref. dividend (7 8 tte 


5,935 37 235 140,000 
eg dividends. (4 %5)390 nae 9 ak EE 4)390; 0 Bey = eae 958 


Profit "aad loss, surplus. 1,474,867 1,585,616 1 abe '322 «=: 1,691,435 


an 
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MISCELLANEOUS COMPANIES Date | 


Par 
{For abbreviations, &c., see notes on first page] 


Amount Last Dividend 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 








Coast Co—Stock common $7,000,000 (see text) 
First pref (a & d) stock $1,525, 000 5% non-cumulative..| ~ 
Second pref (a&d) stk $4, 000. 000 4% non-cum (see text) 
First mortgage $5.000.000 gold he Ba.xxc* 
Serial notes due about $50,000 yearly after 1920 
Pacific Development Corp—Stock rit oN: 000 
Pacific Gas & Elec Co—Com stock $100 
rin ,000, at — iniaiet | 
stock cumu TES ee een rams Sige ees | 
Gen & Ref M ( 15 sts sone | 
Oal Gas £{ pen M 1903 
El Corp) Unify’g & Ref 
Bay Counties Power Co Ist M g not ] 
Bay Counties Power Co 2d M g call 105 
Nev o Elec not callable ist M 
Yuba Elec. Power not callable Ist M 
Cal Cent Gas & Elec Co Ist M gsf not call 
Sacramento El Gas & Ry Ist M g call 103 forsf 
Central El Ry ist M ($400,000) $25,000 due ann g___zz 
Standard Elec Co Ist M guar p & i ZZ 
Blue Lakes Water Ist M not call 
United Gas & Elec Co ist M 
Valley Counties Power Co Ist 
So Yuba Water Pow Co Cons M gold call 110 
Suburban Lt & Pow Mtge not call 
8S F G & El Gen Mtge s fd gold 
Pacific Gas Impt Mtge gol 
*A)l of these issues have 
x Excluding $1,000,000 in treasury Dec. 14 1918 


st pref cum 
ref 











y Does not include $15,000,000 bonds deposited as collatera’ lfor dsieee 7% Notes. 


zz 1900 | 1,000 *494, 
been closed under the terms of ithe Glen. & Ref. Mtge. of 


Nov 1 1919 
May 1 1920 
May 1 1920 
June 1 1946 
1920-1924 

ww 15 ‘20 


1%|Bankers Trust Co, NW Y¥ 
1% d do 
0 





Ow 
on 


Mercantile Tr Co, San Fr 
National City Co, N Y 
National City Co, N Y 
Union Trust Co, San Fr 





RRARRA 











Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y 

2 |Union Trust Co, San Fr 
In San Francisco 

In N Y, San Fr & London 


U 8 Mtge & Tr Co, N ¥ 
Farmers L’'n & Tr Co, NY 
Oakland Bk of Sav, trus. 
Union Trust Co, San Fr 
Sept 1 1930 s do do 


Zee. aI Z>VOOmZme. 





be DANN AONAMNMNAAHECIATD > 
RR 
SR RR OPP RSS 
Ge Be Be Be Re ca Be Be Re Be Re Be Be Re Be Be Be 


“RK RRR 


© 
T 
s 























OFFICERS.—Pres., Gustavus Pabst: V.-P.. Henry Danishefsky: 
aro “eee J . Stark. Office, Milwaukee —(V. 108, p. 274, 485, S941, 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
~~ e), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 

ic Coast Coal Co., owning Franklin mines, ‘with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4, 670 acres at Black Diamond, 
Wash., Newcastle mines with 2,520 acres at N ewcastle, Wash., Issaquah 
mine with 1 .600 acres at ccerak Wash., South Prairie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
land, and coal-handling plants at Seattle, Tacoma, San Francisco and Port- 
land, Ore., Juneau and Nome, Alaska. (Vv. a + P. 1 i . 

DIV. Since paar "11. °12. °13. °14. °15. "16. 17. °18. 19. 1920. 

2 1 ye wl 4% ae ae 


Common 6 ee 5 2 0 4 4 
ce poems EE a 5 a a a: ae; a ae 
Second preferred_.%|6 6 6 5 4 4 4 .1.—— 
After 4% on 2d pref. oh com., these share equally. V. 92, p. 122. In 
Aug. 1914 divs. oc 2d pref. and com. were reduced from 1] % ta 1% quar. 
V. 99, p. 202. he common div. was resumed Feb. 1 1917 at 1% quar.; 
no action taken on Feb. 1920 div. 
NOTES.—Issue of 1919, see V. 109, ) OP 
REPORT for year ending June 30 1919 in Y ‘109, p. 1372. 
1918-19. 1917-18. 1918-19. 1917-18. 


June 30 Year— $ $ 
Gross earnings._5,312,938 5,815,400|Total chgs., &c. 257,543 268,428 
Net, after taxes. 722.397 (978.857/ 1st pf. div (5% ) 76,250 76,250 
ge) 160/000 160: 
2 280, 000 


Other income... 72,086  202,686)2d pf. div. (4 
80,000 


Bem. divs. (4 
Gross income. 794,483 1,181,543 Surp! 20,690 396,865 


OFFICERS, &c.—Pres., Wm. M. Barnum, N. -P. & Gen. Mear.. 
. O. Ward, Seattle; Sec., John A. Kelly; Treas., Walter Barnum. N. Y. 
office, 10 Wall St rob 410, p. 267.) 


PACIFIC DEVELOPMENT og gh T mgpmendanmeedel ap taal a in 
New York, Jan. 18 1917, peemerey a holding go Dg in 
the following companies engaged mporens, exporting and fl industrial 
y av non cpr especially in the Orient: ific Commercial Co. (80.43%), es 
Andersen, Meyer & Co., Ltd. (99.75%), Hartmann Bros. Inc. (100% 
Hartmann Pacific Co. Inc., formerly known as New York Pacific Commer- 

, American Machine & Mfg. Co. (100%), Sun Cheong 
W.A. Pratt & Co. Ltd. (100%), International Vege- 
(100%), South Seas Pacific Co. Inc. (100%). V. 104, p. 668; 


e108. 2 ~The auth. stock was increased from $5,000,000 to $10,000 ,000, 
Feb. 21 1918 and to $25,000,000 on May 51920. V. 108, p. 933; V. 110, 
p. 1978. Stockholders of record July 15 1919 were given the right to 
subscribe at par ($50) for one share of stock for each share held. . 109 
p. 178. Stock listed on New York Stock Exchange in Oct. 1919. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, which 
rate was paid quarterly r Aug. 15 1919, ‘incl.: Nov. 15 1919 to May 15 
1920, 2% quar.—V. 109, 

rt for calendar year 1918 Sin V. 109, p. 181, ases: 

Calendar Years— 

Net profits sub. cos. after est. war taxes 
Se arn end income Pacific Dev. Corp 











1917. 
$1,226,624 
; 4,746 

281,095 101,600 
(7%)330,391 (34%4)112,312 
Balance, surplus $119,268 $103,455 


tg ae fh a .— Andrew W. Preston, Arnold Hartmann, E. B. Bruce 
(Pres.), E. Hartmann (V.-P.) Francis R. Hart, Frank Hawkins, Galen 
L. Stone RD Herbert Fleishhacker, Herbert H. ao Be 
Conway, Lester H. Monks, M. F. Loewenstein, Richard F. Hoyt, Royall 

Victor (Vv -P.), Vilhelm Meyer, George W. Simmons, William Endicott, 
Ww. W. Banks, H. M. Billingsley, Louis Banigan (Sec.), Charles Meurer, 
+ RS Office, 80 Wall 8t.—(V. 109, p. 77, 178, 170, 181, 1466, 1614, 


PACIFIC FRUIT EXPRESS CO.—(V. 110, p. 2082.) 


PACIFIC GAS & ELECTRIC CO. San Frameteco —See Map.— 
ORGANIZATION .—Incorporated in Cal. Oct. 10 1905 as a comsttidasion 
and owns and operates extensive ~My. a loyed in the production 
and sale of electricity and gas for light, heat and power, about 56% of its 
revenues being derived from electricity and about 38% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in the sale of steam for heating and ‘of water 
for irrigation and domestic Ss linporta deriving approximately 8% of its reve- 
nue from these and other less one ao vities. All the properties, ex- 

t those of the recently acquired Power Corp., owned in fee. 

The operations of the compan aod into 33 counties of central and 
northern Calif., having an area of 47,242 sq. miles and a population (1910) 
pe airy 000, The business field embraces a present estimated pepulation 

1,850,000, and includes the important San Francisco Bay section and 
oe forthe Sacramento and Joaquin Valleys. The cities of San rence, 
pride g Sacramento, San Jose and 176 other communities are served by 

At the close of i919 the company owned and operated nineteen h lane. 
electric generating plants having an aggregate installation of 210,924 -P. 
three modern steam turbine electric plants with an  agesegate installation 
of 120,643 h. p., or a total installed capacity of 331, p.; also 303 sub- 
stations and 7,700 miles of transmission and distribution lines with a con- 
nected load of 773,808 h. p- 

The gas department includes twenty manufacturing plants with an aggre- 
gate ag A of 71,594,000 cubic feet per day and 2,996 miles of mains. 

In 19 had arranged to purchase the roperties and most of the 

10,000 2000 capital stock x, the Northern California Power Co. Consoli- 

ted at $34 ps share, thus acq 525 miles of high-tension lines and 
1,611 millon of low-tension lines, a valuable power site on the Pitt River, 

development of at least 90,000 h.p. ane six hydro-electric generat- 

plants on Battle Creek and Cow Creek, with an wen. ag ~ 

of nearly 50,000 h.p., then marketin 30,000 h. Dp. 09, 173. In 
Dec. 1919 applied to the Calif omm. for permission to Sense for 15 
ey the properties of the Sierra & San Francisco Power Co. V. 109, p. 


Franchises in over 176 cities and towns, it is claimed, are perpetae’. ihe 
U. 8. Supreme Court on April 6 apie having ruled that all franchises of 

ublic service corporations within the State California obtained prior to 
ct. 10 1911, were of ponowuel duration and could not be altered. 
75-cent gas rate held valid. See V. 109, p. 2444. 








STOCK 7 Ryo Toor the issuance of the initial $12,500,000 Ist 
stock (auth. for impts., exts., refunding, &e., was authorized. 
The old nor he cote ¢ 000,000 auth. and outstanding) became: 2d pref. 
and the auth. amount sof vente was reduced from $150,000,000 to 00,000,. 
000. V. 98, 1846; 99, p. 121. The 2d pref. stock is 5 ccm 
since July 1 igi6 into 102 % % of Ist pref. and has mostly been thus retired. 
only $72,800 being outstanding Sept. 30 1919. 

In July 1919 sold about $5,000, 000 First Pref. stock to provide for pur- 

7 _ os Wait California Power Co. Consol.—See above, &c. V. 109, 
D. 

In Dec. 1919 the California R. R. Comm. for an extension from Dec. 31 
+719. ae ‘eo 30 1920 for the selling of $3,500,000 First Preferred stock. 

: »P 

Common stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies. 


DIVsS— 06. Ly "10. *11. °12. °13. Le be +> Le 


ref. 


"18. °19 1920. 
Orig.(2d) Pf 6 6 


1% 
3% 6 6 6 1% 
$ 3% 6 text 61%,1% 
x Accumulated 20% in dividends settled in stock. V. 


89, 104. 
Dividends on common stock were resumed April 21 1919 by ee interval 
of 1% years, with payment of 14%. V. 108, p. 1512. 


BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds, 
the unissued portion is reserved to retire underlying bonds, an r future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for surety bond in rate cases; $815,000 eves been ——— by sink- 
ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000. 
Interest also payable in London, Berlin, Amsterdam, Paris hey Geneva at 
£5.2.9, 105 marks, 62 guilders or 129. 50 francs, respectively. Red. as a 
whole (but not in part) Jan. 1 1937 on any int. date shareniter’ at par & int.; 
also red. at 105 & int. on any int. date on 60 days’ notice in blocks of not 
less than $500,000. Sinking fund of 1 5 p. a. of 6, amount of all under- 
lying bonds and bonds of this issue. See V. 94 351. Listed on N. 

Exchange. V. 103, p. 1211; v. 105, p. 1523. in Dec. .1918 $3 500,000 
of this issue was sold on account of itions, making $36,542, 000 ¢ out- 
standing. V. 107, p. 1837, 2477; V. 108. p. 79, 2144. 

The old divisional bond issues were quite fully described in the “Electric 
Railway” Section of Sept. 1918. Further particulars as to leading issues 
pee be fou. - follows: Cal. Gas & Electric sae 4 is) ne tae & Ref. 
7 , V. 86, 1158, 980; V. 88, p. 1199; V. 90, 93, B. 1191; 

5 4 . 1332: ri) Gen. Mtge. & Col. Tr. bonds, 492,- 
060 are , denantend under Unifying & Ref. Mtge. and $1, 697, io. on April 30 
1919 in sinking fund. 

NOTES.—tThe $10,000,000 5-year collateral trust convertible notes of 
1920 are convertible at par into Pac. G. & Elec. Co. Ist pret. S 6 7e cum. 
stock at 95 at any time prior to April 1 1925; or into Pac. lec. Co. 
common stock at 80 on or bcfore May 1 1922, and thereafter dl rior ee 
April 1 1925 at 85. Secured by deposit of $15,000,000 Pac. G. & Elec. Co 
gen. & ref. mtge. 5s of 1942. 

REPORT .—For cal. year 1919: 

Periods Speaking 7%. Net aft. Bond Int., 

oP . Tar & Dep. Disc't, Ce. Dividends. 
Dec.31°19(1 oms)$26 582, 688 $7, 833,561 $4,285,257 
Dec.31'18(12ms) 22,595, 517 7, 375,388 4, 304, ons 1,490,463 
Dec.31'17(12ms) 19,813,382 6, ‘467, ‘037 4 285,957 1,471,105 


Number of Consumers Served for Calendar Years. 
1919. 1918. 1917. 1915 1911. 

254,433 3,182 227 586 176,131 

209,412 194,374 166,149 102,024 

12,705 12,655 9,432 7,257 

463 378 101 


477,013 450,657 403 ,545 285,513 

OFFICERS.—Pres., F. G. Drum; V.-P. a Om. a. eo John A. Britton: 

V.-P. & Treas., F. " Hockenbeamer: Sec D. H. Foote; 
Asst. Sec., Chas. L. Barrett —(V.110, p. 39° 72. 472, 975.) 


PACIFIC MAIL STEAMSHIP CO.—lIn Aug. 1919 purchased four steel 
freighters a ee, as San Francisco and Baltimore via Panama 
Canal. V.1 6. p..s Also operates from San Francisco (a) to Hawaii, 
Japan, China and the  Pintlippince (b) direct to Manila, Singapore, Calcutta 
and Colombo; (c) via Central American ports to Panama, all under the 

. ag 


REPORT.—For 


6 6 
oe lst Pf We 98, D. crits ings A vag ty 1% 6 


Preferred Balance, 


Surplus. 


‘709,975 


Gas 
Oo ES 
PIO 14,587 


ear 1919. in V. 110, p. 1184. showed: 
et Preferred Com Wi Balance, 


ar 
Dividends. Tazes. Surplus. 
%)$900,000 $600,000 $876,761 


800, ‘ 
945, 255 585,377 
ored 


the common stock, payable July is. 
an extra of $2 50 (5 ey In June and Dec. 1918 and 1919 4. 
div. of 50c. a share 16%) ith an extra of $1 (20%). In 1920: June, 10%, 
with extra of <0. Vv. 2558, 2234. 
one sharehelders voted aly: 3 1918 to call for redemption : at 110 and div. 
t. 1 all the : $1,700,000 7% cum. pref. stock 107, 86. 
Ono ae of the $1,150, 000 common stock of record Aug. 5 1918 vad the 
right to subscribe pro rate at fA share er! fo 000 new common shares, 
OE we. Cee e Baldwin: V.-P de Sec Vaaul Pee, 120 Broadway, N. Y. 
He + 110, p. 1184, 1532, 2198 


WER & ome CO.—ORGANIZATION .—Incorporated 
in Food =" ions oto and serves an extensive territory in Washington, 
on and Idaho. Among the 61 communities served are Walla ay 
, and Astoria, Ore., bbe ch x supplied ~~ electric light and pow 
"2 and street railway 6 anviee- V.91, p. 1634; V.93,p.171; V.96,p. 0. 793: 
Af ye a Power & Light Co. (controlled by the Electric Bond & 
mae Rane owns all of the common and second preferred stock. 


STOCK.—Both pref. stocks are subject to redemption after due notice, 
the pref. at 115 te Fe the 2d > at pS gar and div. The 2d 1 pees shares 
are also convertible in lots of 1, ¢ months. ear tnto pref. stock, par for 
par, waenever. » any 12 camatautbvn mon gas to divs. 
shail neve Sees 2% times div. requiremen ow stock, stock 
which it gposed to issue in exchange. v. » D. 1634; V. 93° “4 1726; 
V. 04, Dp. ee 208. 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page} 


Date | 
Bonds | 


Value 


Amount 


When 
Outstanding 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Pageic. Gas & wiectstc Co.—(Concluded). 
Metrop Gas Corp s fd $25, 500 ann call 1911 | 
Livermore Water & Power iIst M not call 
Oroville Lt & Power Co Ist M ($50,000) 
Northern Calif Pow list mtge Id USxxc 
Ret & Cons M $10, 08. 000 s f callable 1915 at 110.USxxc* 
Debs ntures “‘A’’ ext to 1920 
as tr convert notes red 101 
Underlying tronds outstanding as of Oct. 1919 $116. 600 
Guaranteed Bonds of Northern Cal, Power Co. 
lst oT ne seantende Gan ; d 05 a oer 
8 e call a 
®acific Lt & e w Cor See Southern Caiif Edison Co dew 
*acific Mail S Co—Oommon stock 
>acific Power 3 Light Co—Common stock, auf 000,000 
referred (a fo %e Sams 06.500 .008 ree 115 
ret 7 = red par convertible $2,500, es 
*'rst & Ref M 000 000 —e see text Usm 
in y* oop, & “Ten lst M $35,000,000 cold” ‘Ted, p29 


f 
Home jong Desi Distance Tclephone Co lst M Gummea = 1912 
Home Tel el Co Spokane Ist M ass’d s f call 105- axxc* 1906 
Youth arn Cal tel Oo is & Ref 5s $12,000,000 g call 105 1917 | 


beg May 1 1922 gua 
Home \'el & Tel Co let Wi Se a WAAL 1902 | 
do % cal 1905 | 


of »sAngist&RefM 
*Ali of these issues Saey been’ pone under the terms of 


i910 
1907 | 





Second 











1,000 
1,000 
Gen. and Ref. 


*$623 ,000 
*} 


© 
= 


2 Zrveapoos” 


Nov 3 1921 
June 1 1934 
Dec 1 1941 
Sept 1 1922 
Feb 1 1927 
— 1 1932 


At office of Co, San Fr 

U S Mtge & Tr Co, N Y 
Mercantile Tr Co, San Fr 
At office of company. 


_ 


New York or San Fran 
do do 


San Francisco 
Chic, N Y or San Fran 


~IRDAAIAACo aS 
tc Pay St Se Par St 


Le) 
Ske eee eee 


May 11925 

May 1929 

July 1 1941 

See text 

May 11920 1% 
ay 

Aug 1919 1%- 


Anglo-Cal Tr Co, San Ft 
do do 


3 2 


New York 
hecks mail 
do do 
do do 
Aug 1 1930 U S Mtg & Tr Co, N Y 
Jan 2 1937 US Mtg & Tr.NY:&S Fr 
JiJan 2 1932 Nat City Bk, NY or SFr 
May 15 1936 Office, Spokane 
May 1 1947 N Y and Los Angeles 


Jan 1 1933 Nat City Bank,& Ang 
July 1 1945 do do 


*- - «+ ® 


gsass = 





\ 


Om BS Oo 





Jt) 

Mo moss 
OO > 

“100 

gos 


a Ss 


ze 
333 


*-* 


© 
_ 
=) 
ciorngcn cn rr 


“IS 
_S 
° 
-e 
_ 

















Mtge. 911. 





Dividends .—On pref., % Geer. from Nov. 1910 to May 1 1920. On 
44 pref., 6% in 1912; Ry an. 1913 to Ang 1 1919, incl., paid 1% % quar. 
On common .not announced. 

BONDS.—Of the ist and Ref. 5s ($30,000,000 authorized issue), the un- 
‘igsued bonds are reserved for issue at 80% of the actual cost, reasonable 
worth and replacement value of impts. and add’ns, when net earnings ro 
am ae 9 12 months are at least twice interest on all bonds out and to 

ed. Subject to call as a whole or in part at 105 and int. to Dec. 31 1 
104 and int. d 1926; 103 “— int. in 1927; 102 and int. in 1928; 101 and 
int. in rw t July 31 i930. V. 93, p. 536; Vv. 94, p. 279; V. 96, p p. 


REPORT .—For cal. aged 1917, V. 106, Pe 1898 
12 Mos.end.— Gros Net. 
gan. 31 1919..-.-.$1 ‘873, “311 $866, 286 $507 ,066 7)8188., 183 
Jan. 31 1918 773 883,908 436,859 (7) 1 
OFFIC a Guy W. Talbot, Portland, “Ore. 
ili, F. G. Sykes, x ‘Ss. Grenier, 71 B’way, ma za 
Cookingham, Portland, Ore. Sec. & Treas. - 
Ore. Asst. Sec., E. P. ‘Summerson; Asst. odes 
N. Y. Offices, "Portland, Ore., and 71 B’ way, N 
3381; V. 108, p. 84.) 


PACIFIC TELEE HONE & i 
in Cal. Dec. 31 1906. V 


. In March 1912 purchased the Bay Cities Home Telep 
ACO gaa. St 300.000 ac. Tel. & Tel. stock and $7 ene Some Tas 
rm . bonds guar. by the Pacific Tel. & Tel. V. 95. Dp. 
aX 291. In 1917 was authorized to "purchaae pref. 
roP S. Long Distance T. & T. 105, p. 1314, 1807. 
e of San Diego Home Telephone Co. for $650. 000 was 
ora Va . 2014. As to Southern se ifornia Telephone Co., see 
- 102, p. 1441, 1631; ¥ 103, p. 1986: V. 106, p. 1692. Rates and valua- 
tion case in April 1918, V. 106, p.1800. Rates held illegal, V. 109, p. 2270. 
Stock, common, $18, ,000, Pail outstanding; pref., 6% cum. (also prei 
$32, 000,000 auth., outstanding $32,000,000. American 
eleg. Co. on Jan. 1 1918 owned $12,417,600 com. and $22 950,800 
533. Pref. divs id regularly, 6% . (Q.-J. 15). 
"000. 000. all issued : 
trustee) have a sinking 
yon" 30%; by gente ty. V. 88, 
1569: V. 93, p. 349, 412: 


Mtge. of 1917, see 


Pref.Divs. Surplus 
$171,037 
5,000 2 ‘04 49 
V.-Ps.. E. W. 
‘Laing and Edw. 
“a oe Nevins, Portland, 
ee Reiser, 71 B’way, 


Y.—(V. 107, p. 507, 


Are CO.—ORGAN'N.—Incorp. 
163. Stations Dec. S$} 1918. 





as to assets), 
felep. & T 


pref. V. 99. 1 . pa 
BONDS.— rirstand Oollatera! Trust” 5s of 1907 ($3 


auth. issue, Mercantile Trust Co., San Francisco, 
"a2: inning 1912 kaa — retire 


720; 
Vigo. 0.97 ‘Dp. 054: 0.9 


PM ern California p., S54: ¥: 08 Co. First & Ref. 
V. 108. p. 486. 


REPORT.—For calendar year ene in Lf 106, p. 2753: 
Og. me P shad after Fey f Pref. Dios. y wenn my 
rplus 


$, &C. dl , &C. 6%). 
s917---$24-68 At 43 Fis O18, 719 Pit 397 $3.06 065, 288 $1, 920, 000 $321,828 
1916... 21.255.479 4.621.885 223.958 2.700.046 1.920.000 225.797 


—(V. 110, p. 367.) 

PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 1909 ee a nia co. of same name. Plant = 
Detroit. ‘ . Liberty motors, see V. 106, 
1132: V. 107, _ sept. 1918 was ‘devetion its entire wtaint 
capacity to oie work, which includes airplane Dye war tractors and 
Extension to plant at cost of 


motor trucks. $1,750,000 under way in Nov. 
V. 109, p. 1993; V. 107. p. 1197, D01d 2103. 


1919. 
STOCK.—The share 1olders on June 26 1919 voted to increase the auth. 
com. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 
to $20,000,000. New pref. to the amount of $7,500,000 was then issued, 
bringing a outstanding amoun to $15,500,000. Oct. 28 1919 it was 
voted to reduce the ~, value of a share of com. stock by subdivision for 
$100 to $10. V. 109, 1608. Pref. stock is ae at 110 ene divs. on 
to Aug. =~ 1939: thereafter at par. . 108, p. 2635; V. 109, p. 


; V. 102, 2172, 2250. 

Tae sbockinabdlans will vote May 24 1920 on authorizing the sale or disposi- 
tion of a portion of tne unissued common stock for the following purposes: 
(1) For the payment of a stock dividend, wuich may be declared by the 
directors; (2) to provide sufficient stock for the conversion of the debenture 
notes which may be issued and which may be convertible into the common 
stock. V. 109, p. 2077, 1993. 


NOTES.—The $5,000,000 3-year 5% gold notes due Oct. 16 1919 were 
red. on that date from the proceeds S oe td pref. stock. V.109, 0. 77. 
m Dec. 1909 to Mar. 1920. 


40% paid in % ) paranes in com- 

stock Feb. 1916 and 1%% cash ee wy BS Aug. and 11916; 50%, 
able in common stock Aug 1 1916; 1917, Feb. Apr. Juiy a Oct. 31, 
Oo, quar., then none till Jane Adis. 2%; July 1918, 2 e. Oct. 1918, 4%. 
Jan. and ‘Apr. 30 1919 each, 2%: July abet F paid 2%%: Oct. 31, 2% % 


(quar.) and 2%% extra; Feb. 192 0, 2%%. V. 109, pD. = 77. 


REPORT .—For year to Aug. 31 1919, see V. 109, 1608: 

Aug. 31 Years— 8-19. 1917-18. 1916.17. 1915-16. 
Gross revenue $5,433 ,634 $9 981,332 $7,700,487 $9,046,203 
Depreciation .........- 560.000 3,664,630 2.299.796 2.847 ,649 


Net revenue $4,873,634 $5,616, te $5,400,691 $6,198,554 
Pref. dividends (13%)-. 1,539,245 (7) 560 .OC 560 ,000 455,000 
Common divs., vaueh___- (6%)710, 382 (7%) 910° 636, (7)390. 880 


Balance, su at $3 334,389 $4,346,320 x$3,730,055 $756 
P. & L. surp $16,992,250 $13,657,861 $9,311,541 $5,381 ne 
Quick assets ts April 30 1919 totalled $34. 904,533, including cash and Govt. 
securities amounting to $14,874,886. V. 108, p. 2 BG. 
OFFICERS Eee. Alvan Macauley: V.-P., Alger; es R. 
D 5 OR alle Ds 108, p. 274, 635; 


Robinson; Trea L. Jandro Office 
V.109, p. 77, O77. $93. 1530, 1608, 1614, “7897. 1993, 2077: V. foe Dp. 2198. 


> ar DETROIT MOTOR CAR CO.—(V. 109, p. 1467, 1530; V. 110, 


FINGETC ee PETROLEUM & TRANSPORT CO.—(See Map.)— 
ORGANIZATION .—Organized in Delaware on Feb. 2 1916 and owns a 
controlling Shenae in the stock of the Mezican Petroleum Co., Lid., and vari- 
ous other securities, representing oil holdings in California ‘and marketing 
facilities in South America. These holdings constitute a majority int. in the 
control of what the management believes to be the largest and richest are:s 
of proven A. territory in the world under one ownership, embracing a 
vroximately 600.000 acres of land and appraised at over $294,000. 

State a S of W. Va. For statement of stockholdings in caneretion 
companies as of Dec. 4 1919, see V. 109, p. 2270. 


Oommon, 





Common divs., st«ck__- 








In Oct. 1919 in view of increasing business arranged for 275 miles new 
pipe line, 800 new tank cars, additional vessels bringing fleet up to 46 with 
total capacity of nearly 3 ,000 ,000 bbls. (including ch vessels) and an 
increase of 50% inc apacity of the A eee | phant at Tampico, Mexico 
(making its mm ag of 7 bbls. daily), and at Destrehan, La., making 
its daily capacity 15,000 pls. a total of more than 32,000,000 bbls. annually. 
| one ng 125, ,000 gals. of gasoline and 29 ,000, 000 bbis. of fuel o 


p. 1705. 
In June 1918 had acquired 10,000 acres leased in Santa Maria Field; 8 
acres in Ventura-Newhall field; 3,500 acres leased in Montebello rice 
to develop new oil fields in Central and 


all in California and was propos 
South America, enabling it to ‘ ver oil directly or thro subsidiaries 
acific Coast and Atlantic Sea of both 


to the industries of the P 
Am 


rd 
ericas, in addition to att a in the world-wide market for maritime 
fuel. Mexican oil matters 107, p. 49. 773. 
In — om bere 19 purchased the sropartien ‘of the Doheny Pacific Petroleum 
Co., asmalia, Montebello and Ventura counties, Calif. 

Briton , L& Petroleum Co.—Incorporated in England in July 1919 
with a paid-up initial capital of £2,000, (prospectively £4. .000) one- 
half subscribed by important British ish interests and the other half by the 
Pan-American company to market Mexican Petroleum oil and soline 
in the Eastern Hemisphere from tankers and tank farms, part eee 
for the ae of ships with fuel oil. Proposes aslo to erect refineries 
to handle said Has coatract with the exican Petroieum Co. for a 
minimum period of 20 years. V. 109, p. 376, 1270. 

The organizers and directors include with others Lord Pirrie, William 
Weir, Sir Thomas Royden, Sir Py ee Sir James Currie, 
J. R. Morton, E. L. Doheny L. Doheny, Jr., J. M. 
Danziger, Elisha Walker, L. p. * Ghaidon ‘a wt nee McGuire and W. A. 


Nhe will act as alternates for the American directors residing outside Great 
n. 


STOCK.—On Oct. 22 1919 $70,000,000 of the $125,000,000 auth. com. 
stock was made Class B com. with no voting power but in all other r ts 
mare Se same rights, &c., as the other com. The initial block of this 

was offered till Dec. 22 1919, $100 per $50 share, to all stockholders 
of record Nov. 25 in amounts equal to hoa. LS of eg holdings. Announced 
in Jan. 1920 that stockholders had subscri for 102,996 shares of the pes 
value of $5,149,800 and that 8,258 shares of Of she par value of $412,900 
been taken ‘by the underwriting syndicate 

Holders of the minority com. shares of the Mexican Petroleum Co. were 
given from Nov. 5 to Nov. 20 the option to exchange the same $ for $ for 
Class B shares with option to participate in ane aforesaid subscription. In 
Dec. 1919 Sgmporesy — ga ay for $8,127,700 Class B com. stock were 
listed on N. Y. Stock Exch., this re resentin ‘the amount issued in exchange 
for Mexican Petroleum com. stock which had assented to the plan. In 
Jan. 1920 the amount authorized to be listed on N. Y. Stock Exch. was 
$13,695,400. Balance of pref. stock not converted was paid off on April 1 
1920. V. 109, p. 1705. 


DIVIDENDS.—On pref., 1 4.% quar. valy 1916 to ape. 1920. On 
com. No. 1, 1%%, Oct. 10 1917; Jan. 10 1918, 1% %; April 1918 to July 
1919 paid each quar. 24%, half in Libert ce ds. In Oct. 1919 and Jan. 
& Apr. 1920 paid 3% in cash. On com. B iaitial div. of 3% paid Jan. 10 
1920: BS Rat pee April 10 1920. 

First Lien Equip. bonds of 1917 were paid off April 1 1920 
V. B09. p. 1705. 


There were also outstanding Dec. 31 1918 $628,000 Ist M. bonds on 
SS. Spaulding. 


REPORT .—In full for cal. year 1918 was in V. 108, p. 1076, 1970: 
1918. i "17. 1918. 17 


Deduct 
363 ,954 


Income fro ions— 
Bond.&misc.int. 
exp. 248,358 


m— 
Steamships...7,332,308 4,111,278 
Oil Notshown 401 ‘B72 


Gross income...7,332,308 4,512,650 530,000 
Net income. ...3,524, ‘075 2. ‘596,090 | Pref vidends. 720 ‘31 1 735,000 
Mex.Pet.div.rec.2,122,800 1,247 ‘800 Common div..x3,117,852 1,067,160 
Und.prof.sub.co’s "882.164 1.232.264 

Bal., surplus. 828,564 2,469,568 


Total income.6,529,039 5,076,154'P. & L. surplus.5 ,020,596 5. ‘010, 164 


x 10% in all, one-half paid in Liberty bonds. 


DIRECTORS.—E. L. Doheny, Herbert G. Wylie, R. J. Scawenpe. 
J. C. Anderson, Chas. E. Harwood, J. M. Danziger, C. E. Doheny, 
Wood, “ae Walker, E. R. Tinker Jr. ., Jacques Weinberger, Norman 
Bridge, Spalding, Harold Walker, E. L. Doheny Jr. President, 
E. Ls Doheny, s Angeles. N. Y. office, 120 Broadway.—(V. 110. 
D. 


PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION. cp. in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, which in turn will acquire substantially 
all the te ies heretofore owned by Brown & Jones, Roy B. Jones, 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler & 
Machine 1 lly Will own leases covering about 1,000 acres in Wichita 
County, Texas; also 81 acres in Cotton County, Okla.; also refinery, gaso- 
line plant, pipe lines, &c. 


STOCK.—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000, 000; thereafter, 
not less than $300, 000 a pose until the issue has been reduced to $2,000, 006 
and thereafter not less than $200,000 per annum until the pref. stock ‘has 
been retired. No mtge. without consent of 75% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920; Apr. 1 1920. 2%. Listed on Chicago 
Stock Exchange. See offerings in V. 109, p. 1614, 1993. 


OFFICERS.—Roy B. Jones, Pres.; J. A. Germany and Thomas Marris- 
sey, Vice-Pres.; L. o. McClure, Sec.: M. A. Chambers, Treas. Office, 
Wichita Falls, Texas.—(V. 110, p. 1296.) 


PARISH & BINGHAM CORP.—Organized under the laws of New York, 
July 31 1919, and acquired, through purchase of the e.atire outstanding 
capital stock, the assets and property of the Parish & Bingham Co. (an 
Ohio corporation). Principal business is the manufacture of automobile 
frames and other parts of automobiles, including brake drums, running 
boards, torque arms and step hangers. 


CAPITAL STOCK .—<Authorized and outstanding, 150,000 shares of no 


ar value. Issued for the exchange of $832,300 stoc ‘of the Parish & Bing- 
am Co. and for $1,600,000 in cash to provide operating capital. 


128,806 
Bd. dict. & 145,621 
Inc. and excess 

poets taxes. .1,250,000 
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INDUSTRIAL STOCKS AND BONDS 
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MISCELLANEUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page] 


Value 


> 


Places Where Interest and 
Dividends are Payable 


Amount 
Outstanding 


Rate 
Fo 


Last Dividend 


When 
Payable | and Maturity 








Packard Motor Car Co—Common stock $30,000,000 auth... 
ref stock 7% cum $20,000 7000 callable 110 & div 
Pan-Amer Petrol & Transport—Com stk $55,000.000__-- 
Class B non-voting com stock $70,000,000 
7% conv pref to be redeemed Apr. 1 1920 at 115 and divs 
Panhandle producing & Refining—Com stock 300,000 sh. 
Pref (a & d) cumul! convertible (s.f) $4,000,000 eall 110 _- 
Parish & oe Corp weetn —_— 150, 000 shares 
Peerless Truck & Motor Corp—C _ auth $20,000,000 -- 
Convertible cold notes callable = Bac* 
Penn Seaboard Steel—Stock 200, yee 
hree-year S F Conv Notes $2 2,000, 000 auth red 101% -xc* 
(J C) Penney vo--Common authorized $5,000, 
Preferred (a & d) stock 7% cum call 105 ‘auth Reve 000,000 
Pennsylvania Steel Co—See Bethiehem Steel O 
People’s Gas Light & Coke (Chicago)—Stock (See text)... 
First Consolidated mortgage for $10,000,000 gold. _.Ce.c* 
Chicago ke first 


SLi nce ae SO 


Consumers’ Gas first 
inortgage aseunaed 
(see text) 





Refunding mort 
Mutual — os as drst 
General and 


S83 SS5555 





Bonds ot aga 
ane Natural Gas & Ol! Ref M 
Ogden Gas first mortgage $6,000, guar pri re.) 
Pettibone Mulliken Co—Common stock, $7, 
lst ~~] (a&xd) 7% cum red 115 see text 
2d pref 7% cum, $750,000 red (see text) 
Phelps, Dodge Corporation.—Stock $50,000,000 


Cont ows p&l. Ce 


_ ae 


fm ehh el fe fe 


“ny 








$10 
100 
50 
50 


100 
None 
100 


none 
59 
1.000 
None 


See text 
See text 
$46,247,400 

See text 
1,082,000 
180,000 
000 


See text 
Mar 15 ‘20 1% 
Apr 10 1920 30, 
Apr 10 1920 $< 
Apr 11920 1% 


Apr 1 1920, 2% 

oor x 20 4920 $1 
uly 1 

state 10 1925 


114719 


Detroit 
do 
See text 


Mar 31 '20 


See text 
Apr 1 1943 
ef 1 1937 
Dec 1 1936 
Sept 1 1947 
Nov 1 1947 
Dec 1 1963 


© 
> 


Se Seeeee| 


Oo.'s office, Chicago 
Cent Union Tr Co, N Y 
Cent Tr N Y¥; & Chicago 
Central Tr N 78 Chi 
Oo o 
Illinois Tr & S B, Chie 


Cent Union Tr Co, N Y 
Farmers L & Tr Co, N ¥ 


3% in’17 
6 














RR “KER“SS? 














May 1 1936 
May 11945 


“|Apr 1 ‘20,1 % 
Apr 1°20,1 y 
% 


Apr 2°20,2 








24 hnr ae 
i bia 




















dco 
Oftice 99 John St, N Y 
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DIVIDENDS.—An initial div. of 75 cents was paid in Oct. In 


1919. 
= Bo paid 75 cents and 25 cents extra; April 1920, $1 


RNINGS.—7 months ended July 31 1919: Sales, $4,277 ,073; operating 
profit, $653 .834: other income, $10,612; deductions, "$59, 526; provision for 
ederal taxes, $200,000; dividends, $208,075; surplus, $196,846. 


OFFICERS.—S. J. Wainwright Jr., Chairman; James Scott, Pres.; 
Agnes D. Morse, V.-P. & Treas.; James N. Cooke, V.-P.: H.C. Royal, Sec. 

Directors.—S. J. 7 ear Jr., James Scott, James N. Cooke, Pitts- 
burgh; James A. Fayne, N. : Nathan A. Middleton, Boston; James F. 
McLaughlin, North Pei ve ville, O.; Agnes D. Morse, Cleveland. Main 
office, 27 Cedar St., New York. —{¥, 109, p. 2362.) 


—.CmmCmere MILLS CORP.—V. 109, p. 1184, 1372, 


PEERLESS TRUCK & MOTOR CORPORATION.—ORGANIZA- 
TION .—Incorporated in Nov. 1915 in Va. and acquired 20, 789 shares of 
pref. and 20.855 shares of common (being entire stock except 218 of pref.) 
of the Peerless Motor Car Co. of Cleveland, O. Authorized stock, all one 
class, $20,000,000 (par $50); outstanding, $i0, 000,000. No bonds. Cleve- 
land interests in 1919 have purchased control ‘and moved the office to that 
city. Directors, see below 


DIVIDENDS.—tThe directors on Oct. 2 1919 declared an initial dividend 
q,-- also an extra dividend of 4 of 1%, both payable Jan. 2 1920. 
mp panned a resolution to the effect that-in so far as the earnings per- 
mit the policy of divides regular quarterly dividends of 144% be established 
with such a. ene from time to time as conditions of the business 
will permit. : , p. 1466. In Apr. 1920, paid 1%% and %% extra. 
July 1920, 236 9, % « 


NOTES .—Authorized $5,000,000 10-year 6% gold notes dated Nov. 10 
1915 and due Nov. 10 1925, convertible at holders option into capital stock 
pod ar after one year and subject to call on and after May 10 1917 at 102 

interest upon 60 days’ notice in amounts of not less than $1,000,000 
cataay int. date; conversion privilege continuing until 20 days before redemp- 
tion sale. See offering, V. 102, D. 716. Of the $5,000,000 6% notes of 
1915, $2,264,550 have been ponew uired and deposited with trustee, thus 
leaving a balance of $2,735,450 in hands of the public. . 108, p. 978. 


REPORT .—For calendar year 1919: 
Consol. Income Acct .— 19. 1918. 1917. 1916. 

$12,928,601 $11,890,079 $18,924,452 $13,525,024 
Net inc. (incl.int.earned) $1,136,783 $1,074,604 $1,672,670 $2,347,438 


Int. on 6% secured con- 
207 .733 229,113 301,946 365 ,423 


vertible notes, &c- --- 
excess 
122,403 71,596 306,799 
Vehicle Co., 
Spec. res. for cont., &c_-_ 


75,020 
Net profit $806 ,647 $773,895 $947,537 $1,356,356 
x Excluding munitions, &c., contracts. 


DIRECTORS .—WwWalter C. Baker, T. W. Frech, George W. York, L. H. 
Kittredge, Roland T. Meacham, G. B. Siddall, W. H. Staring, B. G. 
Tremaine, H. A. Tremaine, F. 8S. Terry and Harrison Williams. Pres., 
is B. G. Tremaine.—(V. 110, p. 877.) 


PENN-MEX FUEL CO.—(V. 108, p. 386; V. 110, p. 1856, 1978.) 


PENN SEABOARD STEEL CORP.—ORGANIZATION.—lIncor 
Dec. 6 1915 in New York, as Penn. > ge Ordinance Castings Oo. 
Name ay ty to present title J June 24 1916. erged Penn. _— Oastings 
& Machine Co., Baldt Steel Co. and Seaboard Stee Oastings Co V. 102 
p. 1631. Plants located at Chester, Pa., and New Castle, Del. 

In Feb. 1920 the stockholders authorized the urchase of the entire 

so). stock of the Tacony Steel Co. (V. 109, p. 484; V. 110, p. 567, 472, 
—s Including the plant of the latter company, the ‘corporation will con- 

tons monthly ee c ota Manufactures and sells 

steel plates, castings and ingots. 373. 
CK.—Auth. amount ae se Pond, 200. 000 shares to 250,000 shares 
ino ar value) in Feb. 1920. Outstanding, 173, 311 shares; in treasury, 

1000 shares. The stock is held in a voting trust agreement expiring 
ee 26 1921, the voting trustees being Walter S. Bickley, Rodn Seager, 
William CO. 4 roul, Howard F. Hansell, Jr., and Harvey D. Gi 

NOTES.—The $1,500,000 3-yr. 7% ngtes. sold in Feb. 1920 are convert 
ible as follows: Each $1,000 note into 25,ghares of common stock until 
Feb. 1 1921, into 22 shares thereafter until Feb. 1 1922, and into 20 shares 
thereafter until maturity. Sinking fund, &c., compare Vv. 110, p. 665. 

DIVIDENDS (Per Share).—May 1 pore, $1 25 Aug. 1 1916 to May 1 


1918, incl., $1 quarterty; ae 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
- none since. . 108, 3 





Gross 


Sales. 
$4,015,877 $15 
$9. 744,205 $457, 862 ($5)$381 ,300 
10,544,497 1,045,021 (4) 240,00u 805,021 


OFFICERS.—Rodney Thayer, Chairman; J. B. Warren, Pres.; oe 
a erenraite, V.-Pres., and C. F. Jemison, Sec. & Treas —(V. 110, 
: . 


(J. C.) DS UNNEY, CO.—ORGANIZATION .—Incorp. in Utah, 1913. 
Business started in 1902. Operates 297 department stores in 25 "States. 
| Amey ‘its inception has re-invested a ee portion of its earnings in 
the business. Business on a cash basis.—V. 109, p. 483. 


STOCK .—Pref. stock redeemable at 105. Annual sinking fund 5% of 
total amount of Pref. stock outstanding with an average minimum redem 
tion annually. No bonds without the consent of 66 2-3 of the Pref. stoc 
See offering in V. 109, p. 483. Initial div. of $0.816 per share for the portion 
of the quarter om Aug. 1? to Sept. 30 1919 was paid Sept. 30; Mar. 31 
1920, 1% %- .- 109, 


T1919. 1918. 1917 916. 
$28,783, rrr $21, th 000 $14,880,000 $8, rit ,000 


Sales 
Net profits 2, 
Reserve for Federal taxes 1 064, ‘751 
Preferred dividends... 7 
Balance, surplus 
Chairman. } 2 
Bushnell: V. -P. & Gen. 
L. A. Bahner; Treas., J. 
2198.) 


2, 1,074, ‘827 
1,305, '359 5,591 

1 526.600 408 ,760 
1,804:775 169,154 36.2 660,477 
: he ts C. Sams; V.-P. 3 Com JE a ., 


‘sr Dimmitt; V.-P 
F bert. —(¥. 110, p. 770, Di isi, tigd, ‘048’ 


1,748, Hee 
847 ,8 


PENNSYLVANIA COAL & COKE CO.—(V. 110, p. 1998, 2198.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.—(V. 110, p. 557, 1094.) 


PEOPLE’S GAS LIGHT & COKE CO., CHICAGO) .—A consolidation 
on Aug. 2 1897 of the companies forming the old Chicago Gas Trust. 
V. 64, p. 1088; V. 65, p. 245. In Feb. 1907 the Ogee Gas Co. and the 
Universal Gas Co. were leased for about 34 7 ens. tbe peeve & Co's $6,000.000 
bonds being guaranteed. : 394: V. 72. p. 244, 91: 
V.97, P 1508. In 1918 the oN es Si of "as von gas plant, costing 
about 000,000, which will enable the company to manufacture gas more 
oeahe © dan’ ‘from oil was deferred. 108, p. 680; V. 104 p. 658, 2348: 

1905; V. 110, p. 654. During 1919 completed the erection 
of a Sen edition foot gas holder, increasing the gas storage capacity about 


% - 

PROPERTY.—In service Dec. 31 1919: Street mains, 3,102 miles; 
meters, 701,211; public lamps, 6.066: arc lamps, 96,985. 

For rates rigr to 1919 sea Nov. 1919 su ~~ ement. 

The Illino Co ssion on July 1919 fixed new rates which 
became - Rt } AE 1 1919 and were to continue — aoe 1 agg as 
follows: (a) For the first 350 cu. ft., 35 cts.; (b) to 10 
85 cts.; (c) for consumption over 10, 000 cu. ft. and ong tha aan 50. b00 ch te cu. ft. 
per 1 ,000, 80 cts.; (d) over 50,000 cu. ft., per 1,000, 65 cts The Commis- 
sion granted the py ny permission to continue these rates until Dec. 
1920. The company has asked permission to increase rates from 85 cts. to 
$1 25 pe ; ,000 cu. ft. on June 1 to all seers consumers up to 10,000 

cu. ft. 108, p. 1170, 1394, 2129, 2533; V. 109, p. hs 483; V. 110, 


p. 654, 

Valuations of property, V. 107, fw V.110, p. 654. "an ruling, V. 
107, p. 2482. Refund suit, V. 11 . 654. 
DIVS. aot 96. } ot ~y °06.'07. 08. ‘00. 1c 13. 18. "14-15. °16. 1917, 
Percent|24% 1% 6y'ly 51 6 6 6% 7y 7K 8 y'ly 6% 3% 

In May 1916 the dividend was reduced pad 2% quar. = 14% ~ gu 
in May and August 1917 to 1%, andin Nov. 1917 entirely omit 
Drea? So for purposes of erecting coal gas plant (see above). erOs. 

- 1527: V. 104, p. 1596, 658. 

° BONDS, &O.—Of the $40,000,000 rae of 1897, the $19, “ae are unissued 
are reserved to retire prior bonds. . 65, p. 572; . 79, p. 155: V. 84, 

. 1555; V. Ol. *P-,! 792, ore 5 . 702; V. 97. pD. 954; V. 98. p. 842. 

uarantees B- Nat. Gas y' Oil Ref. 5s. V.84, Dp. 388, 1430; 
V. 88, p. 131 1433; V 104, p. 168; form, V. 87. p. 1302. 

The stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 

construction at not over 75% of cost, and to refund all old bonds, &c. 
$1.712,000 issued to Dec. 31 1916. V.97. p. 954, 1119, 1508, 1738: V. 98, 
p. 76. FrOppans o' eventually to issue an additional $250,000 to re place Calu- 
met Gas Co. bonds pane ¢ hoe July 11917. V. 104, p. 2239. ‘ix June 1918 
was proposing to issue $ Gen Ref. 5s on account of improvements 
made between Jan. TY oa April 1916. V. 106, p. 2762. 

Joint guarenty of Chicago By-Products Coke Co. bonds, V. 110, p. 873. 

On Dec 18 gocouns pavers aggregated $4,895, 571; taxes accrued, 
$1,061,482. V. 106, p. 


REPORT .—For year be sa Dec. 31 ety in V. 110, p. 654: 
Years end. Dec. 31— 1919. 1918. 1917. 1916. 
Gross income $24,543, as $21,588,401 $19,338,638 $17,084,878 
442 6! 81 3 ‘471,900 4 
2,375,150 2 ‘387 063 


2:366,150 
1'859.085 1.654.559 1.461.951 1.281'689 


Balance sur .$65 ,207 df$1 ,366,629 def.$365 ,201sr$2 ,.077 ,258 
Dividends None one (34%)1347477(6%)2502147 
OFFICERS .—Samuel Insull, Chairman & Pres.; Chas. A. Munroe, V.-P.; 
T. V. Purcell, Sec.; J. E. Dougherty, Treas. 

DIRECTORS.—Samuel Insull, Jas. A. Patten, J.J. Mitchell, ar 

Office, Chicago.—V. 109, p. 179, 483; V. 110, 


e+ John Williamson. 

. 654, 877, 975, 1856.) 

” PETTIBONE MULLIKEN CO.—ORGANIZATION .—Incorporated 
in New York June 21 1912. Has plant on 32 acres of land about \. miles 
from heart of Chicago. Manufactures frogs, romney, switches 
rails, &c., for steam railroads. V. 94, p. 1511 °o — 


STOOK .—As to pref. stock provisions, see V.94,p.1511. The second 
pref. has no voting ing Dower a ond Ss subject to call at par after all the first pref. 
shall have been V.94. p. 1511. First pref. originally $2,250,000: 
canceled by sinking fund oa in treasury Jan. 1 1920, $1,387,900; 2d p 
stock, $75Q,000, of which $370,200 was in treasury Dec. 31 1919. 


DIVIDENDS.—On Ist and 2d pref., 1% % quar., Oct. 1912 to Apr.1920. 


REPORT .—Report for cal. peng 1919 in V. 110, p. 665, showed: 
et I 1st Pref. 2d Pref.Div. Sk. d. "he. Fed.Tar. Surplus. 
(7)$65, 126 8% 586 $91 643 $25,814 $73,908 
3 4 7 000 {2 33 127 428, 712 256 688 
112 ‘072 7 50'890 ome '934 
H. Mulliken, Pres.; H. , B. 
zs Prest, Sec.; A. H. Mulliken, Treas ate of 108. Dp. 688; V 


10S HELPS, DODGE eg Tey tp .— Incorporated in New 
York Aug. 10 1885 as the Copper Queen consol. Minin , ting Co. and from 
Dec. 1908 1 to April 1917 acted as the nogcing operating —— lary of Phelps, 
podss & Co. (a molding. company.) inooepors pp — State on 

1 1908 per pla R7. p. 1536: V. 88, p. 1545. In 

1917 i. name was Sen ed to peers’ Bess Corp. LE ting auth. ptocs 
was increased from ,000 to of which $45,000,000 w 
then applied to — up share for mets the $45,000,000 stock ss the 3@ hold- 
ing corporation ye Kg subsidiaries whose onara es were absor 
Phelps, Dodge Corp. in such reorganization, were as follows: Dotreks 
Copper Mining Co. of Arizona, Burro Mtn. Copper Co. and Stagg Canon 
Fuel Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such reorganization, are: 
Moctezuma per Co., $2,600,000 stock; Phelps ROD eae ercantile Oo., 
$2,000,000 ‘ and Bunker Hill Mines Co., $750 


DIVIDENDS.—Until Mar. 30 1917 of Phelps, Dor & Co holding eo.) 
1909-11. '12. "13. "14, "15. °16. 


Regula 10 10 10 10 sf 1 “4 

r, ee 
6% 4 10 22% 14 10 

es "de letion— 8 4x 


text 
In 1920, Jan. pak a vn 
x 2% bch de in ge 

% oa a 





. 110, p. 665, 





y 
ahs 


becty 4 y Only three quarterly dividends, 
nge in dividend period from Q.-M. 31 to Q.-J. 2. 





. 108, 
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| Date Par | Amount Rate | When | Last Dividend Places Where Interest ané 
[For abbreviations, &c., see notes on first page) Bonds V Outstanding| % Payable | and Maturity Dividends are Payable 
| 
Philadel phiaElectric ‘#- Pa.)—Stock full paid $25 per sh (te xt) | pe $25 $29,618,325 See text Q—M June 15'201% Checks mailed 
First - 00015 % call 110 from Oct 1° 2ikxxc*&r* 1916 100 &c 36 663,300 56g A & UOct 11966 Philadelphia 
sk 2,000 y rly [4% call 105 from Oct 1 ‘21 kxxc*&r* 1916 100 &c| 1,671,700 4g A & O Oct 1 1966 do 
sored notes $15,000, 000 g call 101 till Feb 1921, then | | 
DD @ 646 hbennebaboosatndnnrtneensnoowen GP. c*, 1920 500 &c 12,500,000 6¢ F & A Feb 1 1922 as Tr Co, Phila 
Delaware Co El Co (sub co) Ist M closed s fd call 105....c*, 1909 1.000 300 ,000 52 FP & A Aug 1 1939 hila Tr & Safe Dep Co 
Plesce*Arrow Motor Car FON ood oP all tan EE eta None (250.000 shsj..._..../..------ Mayl ‘19, $1.25 Check mailed 
Pref (a & d) 8% cum $ 000 s f call 125 convertible..| ...- 100) 10,000,000) 8 | Q—J (April 1920 "* do 
Pierce Oil Corperation—Oommen stock ($33 .000,000) -.--| ---- 25) Bee text | 2220 cce| coccecce See text = ooo none eee oe enone 
Common stock Class B non-voting $20,000,000_.....---- | ie et - Ce Sno dinocisonmaadea See text Lib tvieebnnsebobhbannd 
Pf (a&d) stk 8% — conv into Cl B com, $ for $, 15mil call eee 100) 15,000,000 s O—J [AGP | Te Sielcewanscdscsccsccsbbcons 


Two-year gold no 
Pierce Pipe Line Co ok co) Ist (closed) M notes endorsed 
due $250,000 s a gold 


j 
i 
' 


i 
i 


seceneds | 114,800 62 


MERE IRE ATS Ss xxxEac 1918 d 


b Subject to increase by conversion of notes, &c., up to Jan.1 1920 to not over 


F & Mee FEO Leecenddaesduscdeurccns 
500 ,000 J&J 15 Jan-July15 1920 New York 
$11,056 .550 | | 


| 


| | | | 





at per Output (In Lbs.)— 1920. 1919. 
a ee Bt sikh aoameubele 7 :7 98,000 8,262,176 
r etnies a ee 31,276,500 37,659,909 
REPORT .—For cal. year 1919, in V. 110, p. 1522, showed: 
1919. 1918. 1917. 
Total gross income__._............$28,366,438 $59,483,208 $62,262,186 


SE Eo ccocespoeececouposoyes 8,121,781 22,712,898 29,411,933 


Depreciation, buildings and plants... 1,109,087 903, 630 1 ,097 ,432 
State and Government taxes........ -....-- 5,863,585 5, ‘857, "595 
RE (10)4,500 000 (24)10806000 (24) 10 800000 
Balance, surplus for year__...-.--- def. (285,656 5,145,683 11,656,906 
The total surplus Dec. 31 1919 was $123, 794 061. 
As to allied railway see El Paso & S. W. under “ Railroads.’ 


OFFICERS, &c.—Pres., Walter Douglas; V.-Ps., Cleveland ‘i. Dodge, 
Arthur Curtiss James, James McLean; - & Treas., George Notman. 

Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew C. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Douglas. Wm. Church Osborn, George Notman. N. Y. office, 99 John 
St.—(V. 110, p. 975, 1622, 1978.) 


PHILADELPHIA CO.—See Pittsburgh, in “Electric Ry.’ Section 


PHILADELPHIA ELECTRIC CO.—ORGANIZATION .—Incorp. in 
Penna. Owns or controls all en’ i properties of Phila., also in 
West Philadelphia and Chester: and the large towns in Delaware 
pee A 7 ae Sart oy Us V8 subsidiary is the neers County 
Electric Co. V. 73, 86, p. 977; > 90, p. 1047; V. 99, p. 820; 
V. 105, p. 5; v. Pon g's 61, 367; V. 105, . 1807. Has long lease rod 
conduit | from Keystone yh He Co. at “ graduated renta}risin 
$126 000 yearly, with oRyee. y pores! at end of lease. V. 104. “ 2 58. 

. 100, p. 737. | Rates, V. 02, p. 122 1254; V. 106, p. 92, 612; V. 108, p. 586. 
New pliant in 1917 cost $5, 000 105, p . 1527, 2004; Vv. 106, aa 1683. 
The ue apecty of entire system Is a 566. 826 44 

—Authorized $50,00 ; The. final installment of $2 50 

oar share was called and paid Dec. 16 1916, making the $25 shares full 

paid. The Phila. Elec. sae (holding co.) was dissolved in Dec. 

7017: its $24,987,750 ode, excepi $21,4 has been exchanged ~~ stock 

of the Phila. Elec. Co. of Pa., eac ~~ ft for a new $25 share. . 105, 
p. 1425, 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367.) 

Shareholders of record Nov. 30 1o18 were given the privilege of a 
ing for $4,997,550 new stock authorized as a 20% stock allotment at 
$25 per share, payment to be made 50% each 7m. sip 1919 and Mar iB 
1919, increasing the capital stock ousmandms to 9,985,300. The pro- 
ceeds ($4,997,550) to be used to finish certain Mh sone Sam work for the 
distributing ssytem in Philadelphia, and the completion of the new station 
at Chester with a present installation of two 30,000 k. w. units, both of 
which are nowoperating; liquidate outstanding bank loans; and provide 
additional working cap tal. See V. 107, ‘iP. 2103. 

DIVIVENDS— = j’u2-'07. ‘Us. "OY to "12 1%. °14. "15. 16. °17-19. oP: 
On amounts paid ini5 y'ly. 5% 6 yriy 64 ‘be te Mer '20,7ytly 3% 
Alero extra paid in stk _..._- a < wae 1.2 we. 

In 1920: Bere 1% %; June. ot 0G 

BON DS.—The he bee 1018 (see V. 104, p. 565) were to cover 
the entire “property ¢ Ba. bon -_ cee uired pro wy except stocks and 
securities then embracing all the public electric she ane power plants in 
Philadelp In Feb. 1918 $2,500,000 were under secured 
Note cone. “ June 1918, anda ain in Feb. 1919, _ Siti a 500,000 
Ist M. 5s was sold, making $36, 663,300 out. V.106, p. 2762; V. 108, p.586. 

Reserved bonds can on! y be issued for 85%, of the cash cost and fair value 
of acquisitions, TOA: additions, extensions, &c., and then only when 
the net earnings fund of the interest charges on all bonds issued and 
to be issued Sin 4 A y? of $212.000 yearly 8s accumulations. Notes 
pa ane Dec. 31 dF & 0,000. 

n Jan. 1920 sold ‘S12’ 500 500,000 2-year 6% Secured Gold Notes, dated 
Feb. | 1920 ($15,000,000 auth.) the proceeds to be used in part for the 
retirement of the $7,500,000 notes due Feb. 1 1920, and the balance to 
cover in pens the construction costs of various extensions and additions 
being made to the system. Notes are callable as a whole or in amounts of 
not less than $500,000 at 101 and int. s price to Feb. 1 1921, and on and after 
Feb. 1 1921 at 100% andint. Secured by pledge of $5, 500, CCO lst Mtge. 5s 
of Phila. Elec. Co., together with the entire outstarding issue of $12,500, 000 
6% morteage bonds and “ of the * tial stock of the Delaware Co. El. Co 


—For 1919,'\V 1}0. p. 1745: 
Cal. Cal. Yr. °18. Cal. Yr.'17. Cal. Yr. 16. 
Gross income, al] cos...$16, 979. 239 $14,503,851 $12,160,769 $10,260,072 
Net, after taxes, & 5, '064 $4,628, $4,455,553 $4,775,097 


Becée 





Fixed charges, chem 3,205,026 2,595,815 2,437 ,359 1,981,046 

Dividends (7%) < OF 1,932,110 1,749,192 1,749,189 1,574,313 
EEE $706,927 oe 202 $269,005 $1,219,738 
a. Joseph B. McCall; V. -P., . Jchnson; Sec. & Asst. Treas., 

4. a Coe; Treas., H.C. Lucas. Office. 10CO Chestnut £t., Fhila., Pa. 


—(V. 110, p. 1643, 1745.) 
PHILLIPS-JONES CORPORATION.—(V. 109, p. 780; V. 110, p.1296.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION .—Incorp. in July 
1919 in Delaware. Owns 584 preducing wells. Land owned amounts to 
105,000 acres, located in Karsas, Oklahoma, Texas, Kentucky ard La. 

CAPITALIZATION .—Authorized 1 ,000, 000 shares, no par value, out- 
standing 511,000 shares. The authorized amount of stock was increased 
in Jan. 1920 frcm 400,000 shares to 1,000,000 shares. Stockholders of 
record Feb. 2 1920 received a stock distribution of one share for each share 
held. Stockholders of reccrd Apr. 20 1920 were given the right to sub- 
ecribe to 128,0C0 shares of stcck at $26 25 . share. V. 110, p. 1648. 
No pone Ro ees. stock was redeemcd, Se 11919. Report fcr 1919 
in V. 1094. Pres., Frank Phillips, AR Ra) Okla.—(V. 110, 
p. 367, O75. Pi094. 1754, 2198.) 


(THE fat A ARROW MOTOR CAR CO.— ORGANIZATION.— 
Incorp. $16 in N. Y. State as successor of the original company of 
similar oo Y = Nb plant at Buffalo covers 43 acres. 

STOCK.— Common stock, auth. and issued, 250,000 shares, no par value. 
Pref. stock, $10,000,000, in $100 ee ors d by. J.&W. Seligman & Co. and 
associates at 107 ard divs. V. 104, ai 057, 2645. Pref. as 
to assets and divs. Sinking fund Re A a. be (or call at 125 and divs. ) of 
pret. stock will] receive cash equal to whatever is paid in any year in cash 

ividends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
vere called for payment Feb. 11917. Warcontracts canceled. V.108,p. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
On Soe oo ALY May 1919, both 
Pp 


a8. 2 1917 to Arr. 1 1€20, ircl. 
C.i$1,f£8{cver.; rone since to May 1920 





EARNINGS.—For 3 months ending Mar. 31: 


1920. 919. 1918. 
Cpeteting SOR... cicbidssccesscwers $1,221,493 $946. 438 $2,326,552 
Federal taxes, interest, &c_._______- "504,228 378,554 1,094,685 
Ec ee ($1.25)312,500 312,500 
Preferred dividends (2%)_....------ 200 ,000 200 ,000 200,000 








SR, I i i $517,265 $55,385 $719,367 

REPORT .—For calendar year 1919, in V. 110, p. 1411: 

Calendar Years— 1919. 1918. 1917 1916. 
INGE CAPTUINGS..... ccnccce *$3,.161,122 $4,273,172 $4,791, 274 $4,076,167 
Ps W. « wee maaan 600, 000 ee 00, 000 1,161 802 wineinunei 

DS spcvesssouns $2,561,122 $3,073,172 $3,629,472 $4,076,167 
Other income_________- 26,144 15,601 858 63,84 
IRR a oa 19 323,032 42,582 69,750 


Preferred dividends (8%) 800,000 800, ‘000 800,000 
Common dividends 1 4 )312,500($5) 1562, ‘500 ($2 1% )625000 


Balance, surplus_-_--- $1,378,570 $403,241 $2,173,748 $4,070,259 


OFFICERS.—Charles Clifton, Chairman; John C. Jay Jr., Pres.: G. W. 
— V.-Pres.; W. J. Foss, V.-Pres.; M. E. Forbes, Treas.; E. C. Pearson, 
Sec. 

Directors.—Charles Clifton, John C. Jay Jr... G. W. Mixter, W. J. Foss, 
cn G. Dudley, William P. Phillips, Frederick Strauss, C.J. Schmidlapp. 

110, p. 1296, 1411, 1856.) 


PIERCE OIL CORP.—ORGANIZATION. ae in Visine June 
23 1913. per plan V. 97, p. 303, 302; V. 95, p. 1279; V. 96. p. 495; V. 107, 
Owns directly, or through the ene tS stock of su iary 
nies: ts) iced modern refineries at Fort Worth and Texas City, Tex., 
Tampico and Vera Cruz, Mexico. Total yo 4 

$3,600 bbls. of crude oil. (6) 129,000 acres of oil la 
afty held a = lease, partly owned in fee in Okla. , Tex., Ark., and 

Mex., including hol AS a Cushing and Morris s fields in 
ee) Three tank steamers, equipment and 1,600 tank Ah, 

(d) 1,150 central located main Sheceibatte 


; ielions. (e) a 6-inch pipe line 
ewned in fee from Cushing field to Sands Spring refinery, 35 miles. ( 
through Pierce Pipe Line Co. (entire stock owned), an 8-inch pipe line 100 
miles in a, V.101 


h from haere field, oe | to Fort Worth refinery 





. 2077; V re 05, Dp. 2461; V , '106, p. 196; V.107.p.611. Extensions mo. * 
n 
In May 1918" a’ obtained authority to “pate in Texas, took title 


to the properties of the Pierce-Fordyce Co. V. 106, p. 196, 1905, 2014. 


STOCK .—The authorized common stock 1 $33 ,000,000, par 2 a share, 
(reduced from $100 in 1914 by subdivision, 99, Dp. ‘53, 203. Out- 
standing Apr. 1920, $22,728,450. eel in May 1920 nod a stock 
at CY eo pera in com. stock, 2% % on July 1 and 2%% on Oct. 1 1920. 

holders on July 25 1919 voted that the maximum capital stock 
be ee from an authorized ,000, 9 all _coaueen stock, par value 
$25, to $68,000,000, divided into (a) $15,000,000 / cum. conv. pref. stock 
par $100; (b) $33, 000, 000 common stock, ar Son: “c) 20,000,000 Class B 
common stock (non-voting) 3 $25. 09, p. 179, 277, 483, 1185, 1279. 

The entire $15,000 cum. LTR... pref. stock was sold forthwith 
for cash to bankers, who a Aa | to exchange said pref. stock for such of the 
ten-year 6% conv. gold debentures of 1924 as might be deposited on or 
before Sept. 22 1919. The proceeds received from the sale were to be used 
as follows: (a) to pay off on Jan. 1 1920 such of the convertible gold deben- 
tures of 1924 ($9, rve 000 June 30° Ag Ht as might not be exchanged for pref. 
stock or conv into com. stock bo pay off on Dec, 31 1919 such 
of the 5-year 6% convertible gold notes st. 000) June 30 1919 as might 
not be conv into common ; and (c) for the development of the 
corporation’s property in the Ranger-Texas and other wood Le the liquida- 
tion of current cated loans and other corporate pape 

The pref. stock is convertible at any time on or before en. 1 1923 into an 
equal par amount of Claas B com. stock, and is redeemable at option of 
company, all or part, from{July 1 1922 to July 1 919 at 115 and divs., but 
if so called prior to Jan. 1 1923, may be conv up to that date; sinking 
fund ning July 1 1922, not less each year than 3% of the issue (or 
$450, ) to cancel same. This stock has no voting pore unless a year’s 
dividends remain unpaid thereon. The consent of a 66 2-3 interest is 
necessary to the making of a mortgage, &c. 

The Class B common stock is in all respects of the same character and 
bas the same rights and is subject to the same conditions as the present 
common stock, except that the Class B stock has no voting power. 


OBLIGATIONS.—tThe 10-year 6% debentures, originally $10,000,000. 
were called for redemption and pai ° off a 105 on Jan. 1 1920, in so far 
as not converted into common stock, for $, prior to anes date. The 
right to convert into pref. stock expired Sept. 22 1919. . 109, p. 584. 

The $2,000,000 5-year 6% gold notes of 1915, Seer tiae at any t me into 
common stock at $20 (or SoG. par $25a share) , peter ts to a —— have 
been called for ayenest on Dec. 31 1919, if not converted . Dp. 1467. 

The Pierce ipe Line Co. in Aug. 1918 sold $1,000, 600" 134 Mine 6% 
notes due $250.000 semi-annually, beginning Jan. 15 1919, bearing the 


endorsement of the Pierce Oil Cosporation, — owns the entire $1,000,000 
capital stock; $500,000 paid off. 107, 611. 
alance sheet June 30 1919 RS outstanding (V. 109, 1467) mis- 


cellaneous securities as follows: . Car trusts, $571,080. RB $258, 432 in 
1919 and $312,648 in 1920 (bd) pipe line construction 6% loan. renewed 
June 15 1918 and maturing $250,000 semi-annually July 15 1919 to “4. 15 
1920, both inclusive, $750,000; (c) mortgage on motor tank ship, $500,000 
(d) notes payable, $2,535,600; (e) two-year gold notes, $114,600; (f) 10-year 
debentures, $9,297,300: (g) convertible gold notes, $1,500,000. These last 
two items, so far as not converted into common, have been called and wiil 
be paid off by Jan. 1 1920 out of the proceeds of the pref. stock issue. 

DIVIDENDS.—On preferred stock, 2% each in Oct. 1919 and Jan. 
and April 1920. 

The directors, in May 1920 declared a stock div. on the Com. stock pay- 
et] Com. stock as follows: 2%% on July 1 and 2%% on Oct. 1 1920. 

p 


REPORT .—Combined results for calendar years. V. 910. p. 1978. 


Calendar Years— 1918 
i, ernncnemmeseaeessobninoeent $10,263,464 $10, 102, 841 
» iE EES AE ESET. POLAT ape a TE , 765 07 mt 
I i a tts ee encheoetinainenanee 583,181 621,53 
I ELIE LIE: 2,025,698 2,558, +4 
TENE REL SLE AE EN i RRR ore 

I i a a i, ee” 894,488 
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Date 
Bonds 


Par 


MISCELLANEOUS COMPANIES | Pa 
aiue 


|\For abbreviations, &c., see notes on first page] 


Places Where Interest and 
Dividends are Payable 


Amount 
Outstanding 


Rate 
% 


When 
| Payable 


Last Dividend 
and Maturity 





| 


Pittsburgh Coal Co. (of Penn)—Com stock 6% and partic. 
Participating pref stock 6% sere - to assets, s fcall 110 
ist M $1,500,090 ¢ cuar red 102 &% UPi.xc* 
Mon River Cons Coa! & Coke let M4 s f (see text) . UPI: zc* 
Midland Coa! purchase ist M $1,200, 52 gred 102 - UP ixe 
Debentures $65,350,000 g auth ‘redeemable par 
ae Trusts of 1913 


Montour RR equipment trust Series A guar 
Bonds of Subsidiary Companies. 

agenteur ' R red 105 begin 1924 

Pitts & Cas Shan Bz cue Sit $10,000 yly, °19-'22 

Pitts Coal Dock M guar a&d red, 102% 
Pitsebarsh Steel_—Common stock 

Pret (a ) 7% cum $10,500,000 red "120 (V. 96, p. 65) - 
Portiand (Ore) Gas & Coke Co—Ptf (a & d) stk 7% cum red115 

Ficet & Ref M $15,000,000 call 110 aft SOLD... aEO" US 
ep reo Bel ~ ~+ va ist $8 co—Stock $5,000.000 

orto Rican=American Tobac oc. 

Div scrip ser 1 to 5 ($149,316 re due quar beg June 1921 
Prairie Oil & Gas Cs —Stock, ,000 
Prairie Pipe Line Co—Stock ( 


a Excluding $4,000,000 pref. and $7,830,800 com. stock in 








treasury Dec. 


| 





} 





on 
=) 


Sa: hme 
ve} 
—_ 
Qo 


a32,169,200 Apr 24°20 1 
36 .000 ,000 D $2 


qpr “4 4 } 


on i 1949 
May 15 1932 
uly 1 1931 
Apr 1 1923 
Apr 1923-38 
$40,000 yrly Jan 


Feb 1 1963 


By check 
d 


0 
Union Trust Co, Pittsb 
Ne setae‘ vgaadian 


140,000 
2,027,000 
2,643,000 
See text 
10,500,000 

2'357.900 
000 


Pad “Pree 


See Seeeeee 
Orr ~OCuse= 
—y 


Union Tr Co of Pitts 
hecks mailed 

Checks mailed 

Checks mailed 

N Y,. U S Mort & Tr Go 

Sec Sav & Tr, Port. Ore 

Guaranty Tr Co, N Y 


New York, N Y 
Chase Nat Bk. 


ove 
el. 


ses 
Lew) 
> 


Aug 1 

June 3 20 3 sc 
June)’21 June’22 
31'Apr 20 8% 
Apr 30 19203% 





© 








N Y 


‘ly 





3,1 1919 











DIRECTORS (Pierce Oil De Bi 
ur 7 (V .-Pres.) 


Clay 

(VeP.), W. L. er (Treas 
J. Watson. Sec Me ae AS 8) FS bury. N. Y. office, oF aaa ae 
(V. 110, p. 1978, 2072, 3198.) 


PITTSBURGH COAL CO. (OF PENNA.)—ORGANIZATION.— 

company's stock was issued to the peose ic in July 1917 in exchange for 

the stock of the Pittsburgh Coal Co. of (holding company), oe plan 

V. 102, p. 804, 1166. EB RRS. +e (F og compare full stabement. - 105, 
- 1101. ontour RR.. 


.)—H. Clay Pierce (Chairman & Pres.), 
ben Richards (V.-P.), ze £ Y. Gailbraith 
. Lewisohn, Eugene w. 





”* On Jan. 1 1920 owned 84 21 od ye leased 1,913 acres of unmined 
Number of ast 70. Coal prices fixed by Government, see V. 105, 
= ee tO. 


coal. 

- 825, 1808, 1903; r. 106 1339; restrictions removed, 
ontract with U. g.\s teel Corp.. V- 105, p. 1003; V. 106, 

TOCK.—The pret. tee is entitled: (a) To oumabstave dividends at 

etpate © quarterly with interest at 5% on any accumulations; 

te ee Saat with the common shares in any year in which 

a4. (c) To share in a sinkin ng fund effective from 
the sale of mine-run coal, said fund to be applied, 

. a8 follows (but subject to the resolution of 
July 9 1917, V. 106.-p 1s by which sufficient amounts of the issue shall 
be retired from timet to time to =. the relation of value of unmined 
coal to the amount of rs stock taken at its call price of 110) 
viz.: (a) for payment of deb A aby additions, (c) retirement of referred 
shares by purchase (or call) at not exceedi 110 and dividends; ( ) to re- 
ferred payment of principal at 110 and dividends in case of liquidat on; 
(e) To the restriction that no indebtedness secured by mortgage or pledge. 
of the ter part of the pro y shall be created without the consent at 
a meeting of at least 2-3 of the julatanting pref. shares 

DIVIDENDS. —On yo stock of old Pitts. Coal Co. of N. J., 1900 t 
ioe. nee 7% yriy.; ‘06 to "09, none; '10, 5%: ‘11 to Apr. 25 1919, 5% 
Ps & (196 % qu uar.). On Pittsburgh Coal Co. of Penn., pref. stock, April 

916 to uly 1917. in all, 5% % (to Pitts. Coal Co. of N. J.): to public in 
July 1917 in settlement of accumulations, 3.48% cash with 33 1-3% of 
pr ct. 25 1917 to Apr. 1920, quarterly, 144% cash. 

In March 1918 an initial Gvidens of $5, ae share was Coctared on the 
common stock, payable in four quarterly tallments on July and 
Oct. 25 1918 and Jan. 25 1919; pore 1919 7 April 1920, Pa" 

BONDS.—Pittsburgh Coal Oo. of Penna. ist 5s of 1910 are guar. 

’ per ton, not less ined 


Oo 
Pitteburgh Coal Co. of fe ae fund, 10c. 
] ro at Duluth, Minn., 
WH f v.80. 1284. 


urchase) 58 nave 6 
95, D- 03° 1 


3; V. 96. Dp. 
be ae LA 4 River "Consol. O. & O . bonds have a staking ond of 
Se. per ton of 1-inch. coal mined, and shipped, which retires bonds an- 
nuallv about Dec. 1 if purchasable at a reasonable price 
REPORT.—For calendar year 1919, in V. 110, p. sic? showing: 
Consolidated Results for Cal. Years— 919. 918. 1‘ 
Coal production (tons) 13,630,798 17 O73, 283 
Gross receipts $37" 303,131 $49,608 827 
s '05 14,215,898 


Net profits 
1 ,604 ,559 
1,533 ,030 
46 ,860 


_ 1 O16. 5, based. on 
as the 


Depletion of coal] lands, &c 
Depreciation of plant and equipment 
Plant, &c., written off 

Other reserves 

Interest paid and accrued 
Preferred dividends 

Common dividends 

Federal taxes 


] ‘060. 159 
942 256 
,000 4,005,000 
1 ‘608 ‘460 
1,839 ‘470 


Balance, surplus def.$337,020 $3,398,924 $10,071 85 5? 
DIRECTORS. —M. H. Taylor (Chairman), W. K. Field (Pres 
Mellon, es Oliver, James Carsta E.M. Love, James H. Beal, et’ 
Bishop, G. Warden, — Se k Miller, D. L. Gillespie, J. D. Lyon, 
William Fiine’ J.C. Dysart . J. Le Moyne (Sec.), 32 ifth Ave., Pitts- 
burgh. Treas. is William Miller CV. 110, p. 472, 1183, 1420.) 


PITTSBURGH PLATE GLASS CO.—(V. be p. 665, 770.) 


PITTSBURGH ROLLS CORP.—(V. 109, p. 2362; V. 110, p. 1193.) 

pert SBURGH STEEL CO. ORGANIZATION —Incorp. in Penna. 
Jul AR 1901. Owns works at Monessen and Glassport, &c., and coal mine 

n 2 miles of Monessen works; ore mine on Cuyuna Range, Minn. 
Manufactures pig iron, open-hearth basic steel blooms, billets, bars, wae 
rods, wire, wire nails, wire fencing, steel hoops, bands, cotton ties, &c. 

In 1915-16 lus earnings were for erection of 4 new open-hearth 
furnaces in addition to redemption of $5.000,000 notes. 102, p. 2081. 

In March 1919 the Alicia Coal & Coke properties, "onmaiaing 
of 660 acres of coal land and 400 rectangular pene ovens located at Alicia 
payette County, Pa., known as Alicia Mine No. and 1,761 acres of 
land in Greene County, Pa., known as Alicia M Mine 'N No. 2; also floa 
equ) ment for river transportation. The price was $3,750,000, of whic 
z ,000 was paid in cash. The balenet of $2,750,000 is payable in}in- 
stallments over a period of five years with interest at the rate of 5% per 
annum on the deferred payments. 

In 1919 also acquired a gubstantial interest in a new iron ore company, 
from which it is confidently expected a considerable tonnage of ore will be 

aves. By these acquisitions the position as to raw materials was 
**no y improv 

3£O0CK.—May 2 1912 increased pref. stock from $7,000,000 to $10,500.- 
000 at par forimpts. V. 94 p. 634, 1253, 1321 No 7 or add'l pref. 
stack without consent of % o outstandlig pref. V. 91. 1388, 1451. 

The stockholders were to vote July 20 1920 on 4O48 the Common 
stock from $7,000,000 to $14,000,000, stock dividend of 100% to be declared 
if the increase was approved. 

vIiVs.— a sae. *23. *14. “38. "46. RF. "18. 12 to June ’20 
J ommon 2 s a. 8&20ex. 2%qu.(Q-J) 
Preferred % ? 7 7 3% 71 F) 1% qu.(Q- -M) 

EARNIN as!» mos. to Mar. 31— 19 “Toovens 
Sales $20,192 634 $26,028 203 $5,835, 569 
Net Be protite | (after Federal tapes) aoa 1,879,208 728 ,706 


T.—yYear 1918, 109, p. 
June 30 Years— ois.) 917-18. 1916-17. 1915-16. 
$31,265,012 $37, 930,842 $33,066,083 $21,848,036 
Net prof., after depres. 559, 771 5 BAS r 556,443 $7,811,444 564, 
Pref. dividends 735.000 (7)735,000(14) 1470,000 
Common dividends. --(13%)010.000 000 (28)1 '960,000(28) 1,960,000 (4)280;000 


a, 
“4 surplus "$1,126,546 $1,861,443 $5,116,444 $2,814,067 








Balance, 
7 xAfter setting aside $1,260,416 as reserve for depreciation and depletion 





ond $244.051 for estimated income and war 
unts so charged were $1,015,134 and $2,730,122, and in 1916-17 $963.,- 

339. and $1,823, respectively 

Total profit, and loss “eae "tune 30 1919, $13,484,907; Liberty Loan 
and other U. 8. securities 2,561; to current assets, incl. inventories, 
$15.547,640: liabilities, $3 401,37 

Pres.. John Bindley; Ist V , Emil inter; V.-P. & Treas., D. P. Ben- 
nett; Sec., C. E. Beeson pan, FiO. D. 567. re 2082) 


POND CREEK “oat. ar 4 -—~enoes listed in Y. Stock Exchange in 
Aug. 1917. See V. 105. p. 613, 503: V. 107, p. o381. V. 108, p. 386, 1279, 
1515- V. 109, p. 1898; V. Pii0: p. 1632.) 


PORT LOBOS PETROLEUM CORP.—(V. 109, p. 1279.) 


PORTLAND (ORE.) GAS & COKE CO.—Incorporated Jan. 19 A910 
in Oregon. V. 105, p. af a V.99, P- 1678. Gas output for 1918, 2.374 
200.000 cu. ft.; 1,044 of mers Dec. 31 1918. 56.395. 
See V. 93. D. 172: V.97,pD. 14. 527; v. 106, p. 1897. 

STOCK.—Common, auth., $3,500,000; mgped. $3 000.0 ,000; all on coment 
directors’ shares owned by Am. Pow. & Lt. Ww 
$3,000,000; issued, $2,357,900. Divs. on pref. ts full to May 1 FT920. incl. 

BOUNDS.—Of the $750, ‘000 Portiand Gas Uo. 58 of 1951. 3379,UU0 are 
deposited as part security for “Ist and ae * bonds, leavin $371 000 
outstanding now. The “Ist and Ref. M.”’ is for $15,000, issued 

259.000, reserved to retire Portland Gas Co. 5s, the only prior lien, 

71,000: remainder tssuable only for 75% of cost of permanent additions, 
mprovements, &«.. provided the net earnings are 13¢ times the tota) int. 
charge on all bonds out and those to be issued. See m 99. p. 1176. 


Paros. —For calendar P 1917 » Vv. 106. 


Cal. Yea Gross. t 
$1, 797 ,461 $795, ae $351. 747 
1,361,150 607,752 336,015 140,000 
1.274.140 614,746 323,227 140,000 151,519 
Guy W. Talbot; Sec. & Treas., Geo. F. Nevins.—(V. 109. p. 780.) 
TO RICANSAMERICAN TOBACCO CoO. OF NEW JERSEY. a 
ORGA IZATION .—Incorp. Sept. 22 1899 in N. J. and manufactures 
cigars and cigarettes. 
Owns entire  comstas stock of the Porto Rican-American Tobacco Co. of 
ye Rico, which operates 14 factories in Porto Rico, and owns and controls 
000 acres of f. ng lands in Porto Rico; also entire capital stock of the 
isaewerl Co., who operate a factory at Perth Amboy, N. J., and all! the 
capital stock of M. A varez & Co., who operate a rd at ampa, Fla., 
and one-half of the capital stock of the Porto Rican obacco Co 
$5,000,000 (par $100); outstanding $4. 976,867, {nel. 
$908,187 sold at par to stockholders of record Feb. 14 1918; £290,620 issued 
Mar. 5 1918 to redeem qvne p86. and $145,310 distributed Mar. 7 
1918 as a 4% dividend. a bond ed debt. : ; 
OIVIDENDS.— 14. 15. ‘16. °17. °18. 19. °20. 
in cash 18 1a oils Ee ees 
In 6% scrip or stock 20 20 20 15 10 8 13 6. text 
In Feb. 1918 a stock div. of 4% was declared payable Mar. 7 in lieu of 
the regular quarterly cash div. From June 1918 to June 1919 the quarterly 
3% dividend was paid in orn, 6% scrip, Series 1 to 5, callable but without 
convertible feature. V. 11, 1843. In Sept. and Dec. 1919, owing 
to strike (then ended), tithe v. 109, p. 780. In March 1920. 3% in 
scrip; June 1920, 3% in scrip. 


REPORT.—For calendar year 1919, in V. 110, p. 975: 
Calendar Years— 1918. 
$910,933 
202 ,554 


rofits taxes. In 1917-18 the 


1897. 
Pr Dio. os Bal. ,Sur. 
$300, 


ef. 
$143,358 202 
131,737 


Net income 
Income and excess profits tax 
Dividends, cash 

do in scrip and stock 


Balance, sur. or def def.$160,678 sur.$115,151 def.$69,909 
a Net income for 1918 very small because of strike in Porto Rico for 


nearly 8 months. 
Luis Toro, Pres.: Arthur H. Noble, Sec.-Treas. N. Y. office, 250 


Fifth Ave.—(V. 110, p. 665, 975, 1084.) 
POTOMAC ELEC. POWER CO.—See “El. Ry. Sec.” (Wash. Ry.&EIl.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c. -~fncerp. in Kansas 
- 1900. io ormerly controlled by + Oll Oo. of N. J., but segregated 
n 


In Jan 1918 w te in a Tams. and 
to G00 relinery , Houston 





Pi 
a Tae t erties vA the Texas Coal & O 


406, 
o 36 000-000: out, $18,000,000; par, $100. 


ey DIVIDEMNDS— (1912. 1913. ie} 4-36. 1916. "17 
11 %4 2! . Non 12 13 12 12 See 
V.96.p 1160 5 


Ie caseracn*-4ar tne Cotes, suet Ee ead Ee eaten, tt 
n an. 0 an o @xtra; AD 0 ao 0 

Stockholders of record. Feb. 9 1916 received as 150% “nee ane $27 .000 ,000 

Line .—which see below and V. 100. p . 403. 

50-year deb. 6s, the remainder of an issue of 

in 1905 was reported as paid off. V. . 738. 

ving been . 05, PD. 1126 1212; V. P. y te 

.3l 1917. V . 106, D. 1800, sh howed surplu lus of 9; 43,4 

(against oh7197 7133 An $4,000 accounts payable, $23,861,952; bills — 

y nds, 
Seas’ James E. O'Neill; V.-P., W. S. Fitzpatrick; Sec., John Hallihan. 
Office, Tulsa, Okla.—(V. 110, p 1990.) 


FE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kan- 
Bay 1915 and took over as of Feb. 1 BS mo Pee yey of the Prairie 
Oil & Gas Co., extending from Red Fork Ind.. &c.. 860 
miles, and will is "Pipe Line the Ss. pipe line from ‘Kansas 9 Olty to a connection 
with the Illinois P roposed 12 in pipe to Houston, it is 
said, will have a delive y capacity = 40 ,000 bb dally and probably ont 
over $5,000,000. V. 1 Pa tf See Prai Oll & Gas Co. a 
5 ae oan barat isi? 5 “i9 6; Aprit 191 1916 Ay a go iS % and 5% extra 
v Jan. 0, % ra; 
July an d det, i9 18,5%. 1919, Jan., renin "sels and Oct., 30, : 1990" Jan. 
r 
ma Dhio Ol Co. in V._100, p. 145; V..99. p. 1915; and decision, V 
98 997: 99. 53, 403. it and loss oad surplus us increased duri 
i918. from $13 845, 756 to $15. 563. 607 on Dec. 31 1918. V. 108, B. 2246 
Pres., W. Gates: V-P., O. F . Kountze; Treas... R. G. Hare r.M. 
Wilhelm pol , bp. 1215: V. ‘106, p. 506; V. 107, p. 1485, 3482: Vv. 108, 
. 177, 1170. 2346’) 


18. *19. °20° 

































































214 INDUSTRIAL STOCKS AND BONDS [Vou. 110. 
MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes On first page] Bonds Value Outstanding % Payable | and Maturity Dividends are Payatdle 
| me 
Pressed Steel Car $9 —Stock common $12,500,000_____.-- Gi .con $100| $12 500,.000'8 in 1919, Q—-M 1 June9 202% N Y Trust Co, N Y 
Preferred stock yt & d) 7% non-cum $12,500,000____-- Genes 100 12,500.00) 7 | Quay June 2°20 1% = “ 
Western Steel Var + Fdy M (see text) --...-...-.-------- 1898 100} 1,250,000) g J & J\Jan 1 1948 ,. do 0 
Procter & Gamble—Common stock $24,000,000 auth .-.--- an 20) 19,732,111/20in1919.Q—F 15|May 15 20 5% |Co.’s Office, Ciacinnats,O 
Pref stock (8% cum) (See terms in editoria!. May '93 Supp); .--- | 100; 2,250,000|8 in 1919 0—J_ 15| Apr 151920 2%, do do 
(a & d) stock (6% cum) $45,750,000 auth call 110---| -... | 100| 9,866,000) 6 (Q—M15June15’20 1)4)\.----.-------.-.-..-.. 
Ser g notes due $5,000,000 yrly Mar 1 '20 to ‘23 call__xxxx| 1918 oncneetin 15,000,000) 7 3 M_& _8/Mar 1 '20 to °23 N Y, GuarTr& N Oity Bk 
Public Service Co. of Nor Ili—Common stock $15,000,000.-.| -... | 100} 12,063,500 7 in 1919) g—F May 1 ‘20 Checks mailed. 
Preferred stock 6% cumulative $10,000,000 auth red 120.-| ---. | 100| 7,.672,9006 in 19:9) Q—F |May 1 ‘20 do do 
lst & Ref M g red )10 beg Oct’21................. IC.xc*| 1911 | 1,000) x18,926,000) 5¢ A & OOct 11956 I Tr & Sav Bx, Oh 
pertal deb ¢ due, $1,000-000 ann call on, 5% bests. tees ie, | sgo'ac| 2.500.000 OE IM & Sideptiigas | dow 
notes series \ Caii see vext....- c c ** , | i 
ae Ale " peries D “3 do. a Sa ene 1920 100 &c; 1,750,000) 6¢ F & A/Feb 1 1923 do 
Underlying bonds—See tex | :, 
Puliman Compan y—Stock F120, a RI eal i+ nae | 100)| 120,000,000 8 | Q—F |May15'20 2%|NY. Chicago & Bostor 
x Excluding $5,700,000 First & Refunding bonds deposited/as collateral sec urity for the Series ‘‘C ’’and‘*D)"’ notes. 
| 
| ie 
| | | | 
PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New Dp. hy 1577). In 1913 voted to purchase the Northwestern 
pen on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed Gas Light. & Coke Co. V.96, p. 654, 793. Gas rates, V. 107, p. 1389. 


steel equipment companies. The company has plants at Allegheny, Pa., 
and McKees Rock, Pa., with a capacity of 150 freight cars per day, and 


passenger car shops have a capacity of 750 steam or street aot? cars A ty 
annum. a owns (1) hh yee Steel Car & Foundry Co * 
835, 729: Fang -- 169: ee °5 458). which has plant at H wile, Ti.. 
near Chicag Co. and Penn. ble Co. 


) alse Cen ar Wh 

On Sept. 1d {sis bid in for a 312 ,000 the plant and other properties at 

nw pel. aan formerly owned by ‘the Orrenstein-Arthur Koppel! Co. (V. 91 
7), makers of mine cars, narrow gauge railway outfits for industrial 
Son anies, &c. V. 107, D. 1197 V.1 8, p. 874. 

The Western Steel Car & Foundry Co. énescieed the option to purchase 
the Te tri property of the Illinois Car & Foundry Co. on Deo, 30 1911 
for $1 000 ,bondholders eccepting the option to have their Ist M. 5% 
50-yr. gold bonds, due Jan. 1 1948 (but redeemable on 6 months’ notice and 
convertible into stock at par within 20 days after payment of any dividend) 


assumed by the Western Steel Car & Foundry Co. V. 95, p. 424; V. 94 
p. 70. 356; V. 84. p. 53, 806; V. 96, p. 551. 
DIVS. 1%. "02. °03. A is L 7 13. 1. 1915. "i. Bie see a 20 
Com _%i None None 2% 7 8 3.2.~.7 
Pref... % 7%, per ann. a %% Q-F. ° to June 1920 incl. 
REPORT.—For year ending Dec. 31 1919, in V. 110, ou vol. showed: 
Calendar Gross Total Gross Repairs Pf. Dics Com. Div. Balance 
Year— Sales. Earnings. Renew. ae (7 7%) Paid. Surplus. 
ae Not stated 5,338,640 1703864 875,000° (8)1,000,000 1,759,775 
as Not stated 4,818,893 868,107 375,000 ade +474 750 2,107,036 
a 44,034,844 2, 940, 601 810,293 875.000 5.000 380,308 
eioececa 31,202,646 3,476,831 725.678 875,000 et 250 1,344,902 
OFFICERS.—F N_ Hoffstot, Prea.. N.S. Reeder. V.-Pres.. NY: 
J. B. Rider, V.-Pres., Pittsburgh: J. F. MacEnulty, V.-Pres., N. Y.:C. E. 
Church, Sec. & Asst. Treas., N. Y.; H. E. Swartz of Pittsburgh, Treas. 
DIRECTORS.—F. N. Hoffstot, N. 8. Reeder, o. % ard ee. 
James A. Blair, J. H. Beal, A. E. Braun, . We Friend, “Rider R. 


McCune. N. Y. office, 24 Broad 8t.—(V. 109, p. 376, 483: V .- 110, it 7815 


PROCTER & GAMBLE CO.—Formed in 1890 under laws of New tg | 
to carry on soap, candle, 7 ond ue poor. Dynes of firm of Procter 
Gam eincorporated Vv. 80, p. 655, 1916. The 
plants of the com y and dl subsidiaries, in addition to 12 cotton-seed oll 
milis in the Sou are located at Tn le, Ohio; Macon, Ga.; Kansas 
Oity, Kans.; et ivory Staten Island ., and Hamilton Ont. V. 109, 
P. $6; 1. p. 1243, 1562; V. . D. 498 V. 90, p. 1047. In 1918 about 

0% of the s ue of the co.'s outpu comalated of Sell keown soaps (Ivory 
Soap, White my &c.) and the remaining 70% 
shout 39% of the country’s uction of hy rogenated lard substitutes 
‘Crisco,’ od and about 40% of its glycerine. See full data, V. 106 
1040. Complaint, V. 107, p. 2015. 


STOCK.—The stockholders on July 28 ay authorized an increase in 
the capital stock from $26,250,000 (made up of $2,250,000 8% Cumulative 
Pref. and $24,000,000 common) to $72,000,000, the new stock to consist of 

.750,000 6% cumulative pref. (par $100), of which $9,866,000 having 
n underwritten was offered to common s holders of Aug. 30 1919, 
subscriptions payable Sept. 15 V.109, p. 780, 483. 

The new pref. stock is in effect a second preference issue, ranking subse- 
quent to the 8% o pref. and is to be callable at 110 and divs. The holders 
will not have the right to subscribe to new stock issues. Neither issue of pref. 
stock be teeransed nor shall any yep stock be authorized to be 
issued with rights equal with or prior to the rights of the 6% pref. stock. 
This stock will be issued over a period of years and in such amounts as 
peneitons may warrant and the business may require, and all stock so to 

be issued 7" oo first to the holders of the common stock. V. 108, 


Pp. 2636; 109, p. , 780, 
22 1919 to change the par value of the 


included, it was claimed, 


986. 

The AN kholders hw Dec. 
common stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The total amount 
of authorized com. stock, $24,000,000, was not affected. V.109, p. 1993. 


DIVIDENDS. (W500, O05 8, ss "Ys IME IS 02 
Also stk. pd. Aus.|'... 44  oeadidl 





*Aiso extra dividend of 14 2-7%, paid Jan. 2 1904. and 2 Dec. 1 

V.95, p. 1384: V. 96. p.1776. ses _ 
NOTES.—tThe $25 000 ,000 7% serial gold notes dated March 1 1918 

mature $5,000,000 yearly ing Mar. 1 1919, but are “ge to call in re- 





verse order of maturity dates at 103, 102, 101%, 101 and 100, res - 
tively, for notes nore severally 4 years, . years, 2 years, 1 oe (ana t a 
fraction of a year in e case) and less than on one year torun. The issue 
was made to povide 7 $18.500.000 bank |! &c. See in 
V. 106, p. 1040, 1132. a6 wep caet‘a 4 “i= "24.208 aoa a .. x 
EARNINGS ie year , sae ome, ae 1919 (V. 109. . 780): a «; 
June 30 Years— 917-18. 1915-16. 
Volume of business... $193, 392 ‘0148176. 920. .519$128, 549, 649 $88,113,507 
Net aft. res., depr., 7 ‘325.532 9.7 19,804 7, ‘494 6,216,054 
Pref. dividends (8%)... 180,000 ,000 ,000 180,000 
Cash diy. on comenen. ... 3.794.660 2.919694 2,807 ‘477 2,294 687 
Rate on common...-_. (20%) (20%) § %) (17%) 
Stock div.oncom. (4%) 788.982 683.989 561.485 539,956 
Balance, surplus_-_-_-_- $2,591,940 $6,036,171 $3,507,522 $3,201,441 


Note.—The net income is shown in this table after deducting interest 
charges, rag ry the interest on gold notes which amounted to about 
$281 000! n 1916-17; $865,000 in 1917-18 and $1,326,000 in 1918-19. 

Pres m. Cooper Procter. Office, Cincinnati.—(V. 110, p. 83, 771.) 
arPRO 


DUCERS & REFINERS CORPORATION.—(V. 110, p. 268, 
PROVIDENT LOAN SOCIETY OF NEW YORK.—(V. 106. D 1349.) 
i i SERVICE CO. OF NORTHERN ILLINOIS.—ORGANIZA 


TION .—Incorporated in Illinois in A 1911 as a consolidation of electric 
nent and power companies in Northern linois outside of ary controlled 


dison Co ates 
per plan V. 93, orth Shore Electric Co. (V. Ca 192; V. 91. 
Fino 8 i516). eonomy | ht & Power ye. (Vv. pe, p. 3 7 > B. 813) 613) 

c Co. ¥y/ & 167: V. Ol. vo. 
Pathos tiins he ewer Oe. (V. 92 191) and Kankakee G awe 





we i electricity , gas, heat and water in 15 counties in the northeastern 
part of the State of Illinois surrounding Chicago. 
DIVIDENDS.— 1912. 1913. 1914. 1915. Noe. 1916 to Ma 
On iy , alii atn % 4 547% p.a. (1% 
On pref., 14% quar. Feb. 1912 to May 1920. 
BONDS.—The First & Ref. 5s of rt (not limited as to amount) cover 
“after-acguired properties,"’ and ao 9 a first ae on all property formerly 
belonging AJ tiinots s Valley | “nS 5 Ohicago Sub. Lt. & Power 
wounee DA . tof 32; 114,500 North Shore Elec. Oo. 
hy Fy Rot,” “1 be and oo 


,000 Economy Light & 
Power Co. ist M. 5s and $408 tand Ref.”" Se 


7 
.-F.) 


Elec. Co. ** First 
$97,500 Cit * Gas Ce. erg ae 5s and $17,000 other underlying bonds. 
Additional bonds may be issued as follows: A sufficient amount to 
retire the outstanding $11,160,500 petra bonds and for 75% of the cost 
of property hereafter uired, if mortgage liens exist thereon at the 
time of acquisition, bonds may ‘aise be issued to the par amount of such 
V. 93, p. 1607: V. 94, p. 1190. 1321; V. 102, p. 1254. 
Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102. p. 1254). 
(Excluding amounts depots unter PEs & Ref. A. FF Af 107, . 2651 ) 


}. 

LaGrange Wat. Lt.&P.Co. lst M_..5¢ J & D sitt 1,006, 
won’ = of — Grange certificates 000 
Elec. ist call 4 } 

NO sdc Ref ME M.call 107 Katt. Apr.’20 


Economy Light & Power lst M.s. f_ 
Kankakee Gas & Elec. lst & ref. M-_ 


jiens to ref same. 





000 
1.747.000 Dec 
nterest at Central Trust Co. -, 


rigs? Ge 
SO ncinneeneee Int. at Central 
ae County Power Co. *** Mtge__6 April 


000 11 
teal “Prise Oo uly, Ra, 


8 ,000 wy 1 1923 


to $5.000,000 serial debentures issued in 1917 by Public Service Ce. of 
wanes [llinois, see V. 104, p. 458. 

NOTES .—The $2,500,000 series ‘‘C”’ notes and the $1,750,000 series “‘D”’ 
notes are secured by pled e of First & Ref. Mtge. 5s at 75 and are callable. 
all or part, at 100% and int. during first 30 months, and thereafter at 100 
and int. Additional notes may be issued only on deposit of a proportionate 
further amount of said bonds 

REPORT .—For year 9519 ‘in V. 110, PA hts 


Calendar Years— 1918. 917. 
I $9. 325,913 $9, 418 B64 a WO7, 765 
I Ne a 3 679,574 3 632, 970 88,431 
ESSE EL ACE 1.902.706 1.784.796 fs 14,867 
Preferred ys ee ee 455,280 455,208 55,280 
Common dividends____._____-_---- 781,191 (7)837,632 (7)832,734 
Amortization and depreciation ._----- 30, 438 ,23 451,571 
A EE GS ED 109,737 116,998 133 ,980 

Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A. 
ree. John H. Gulick, V.-Pres’ ts; Henry A. Blair, Louis A. F 


erguson 

A. Fox, John F. Gilchrist (Asst. to Pres.), Frank G. Logan, John = 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. Insull, George B. 
Jones is Sec. & Treas. Office, 72 West Adams St., Chicago pul V 108, 
789; V. 110, p. 771.) 


‘THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Co. 
sold its assets to the Pullman Company, representenys of the Vander- 
bilta entering the board of Greeters.) a ALA 1183: V9 70, D. hy In 1908 


506; V. 
9. V. 1617, B17. 168d: V8 p 91, 335. 151 py 1777; OPP Yoh 
p- 193, 265. bedere in 1918. 108) D. 5, 2015. Tax case, 
108, . 885. In Raed 1919 a. TB. to baila. Pusomol 4,000 automobile 
bodies for the Packard Motor Car Co. V. 109, p. 1614. 

The taking over of the Pullman service for operation by the Government 
was erderes on July 3 1918, effective as of Jan. 1 1918; in re yt} the 
U. 8S. RR. Administration contracted to pay as rental $11, 
annum. V.109,p.893. Several wage increases and an increase sy sleeping 

car rates were put in effect by the ederal os ew 06, D. 
9349, 2457: V. 107. p. 86. 2015. 2103. 2194: V. 108. p. 157 

In a proclamation issued on Dec. 24 1919 Pi iidat Wilson fixed Mar. 1 
1920 a the Sone for the termination of Government control of the company. 

Dp. 

REGI!LAR CASH DIVS. ‘} °77-"80. *81-'83. °84-"98. . "00 P. Bag 20. 

Since By iy | Beatin 8 y’ly. 96 yily- 8 y’ly. HP sorte 

iso In 1898 and 1906 and to stockhol of record April So" 1910 (last 
ones) extra dividends to distribute surplus assets. V. 67. p. 75, 789. 840. 
902: V. 83. p. 1174. 1233; V. 90. p. 451. 506, 854. 





REPORT.—For year ending July 31 1919 was in V. 309: oR: 2 1608: fotal 
ourpies way st sore. $20,3 382. Cal. year 1918, 10 
ears ending July 3 1918-19. i$17- 18 Pi9te-t7, 
Earnings of cars, ent tine Ge OR SED, = ee re 7,464,304 
5 months ending Dec. 731 | NSE OSE 8 ftps peace 
*Federal compensation— 
7 months ending July 1918 ....... -..-.-.--- 8 RS 
Year ending July 31 1919_____-_-_- ee Se 
Returns from mfg. interest, &c... .- 3,689,936 3,216,760 1,720,255 
I Sa $15,439,936 $33. 358,179 $49,184,559 
Operating expenses, &c., 5 mouths... -_......- A | Paetpgresener seal 
Year ending July 9” oeteter creepiest cose, $29,196,669 
Corporate expenses & taxes, 7 mos... --_.____- SEGnEe  Kecétbooe 
ear ending July 31 191 Ahem DLT seatnenn  ~“abkttbiibe 
Net earns. pd. to otherinterests(5m.) -.....-- Ce ee ee 
I a 184,894 
Depreciation in general__....... .-- x x2 ,607 ,891 6,170,584 
A REE AT BE I 9,599,792. 9,599,792 9,599,792 





I ie in meme $3,130,265 $3,802,414 $4,032,628 
x paeer "Federal control beginning Jan. 1 1918, this item is taken care of 
y U. RR. Administration. 

DIRECTORS .—Robert T. Lincoln, Chairman; John 8S. Runnells; Pres., 
J. P. Morgan; W. Seward Webb, John J. Mitchell, Chauncey Keep, Geo 
F. Baker, John A. Spoor, Harold Vanderbil:, N. Y. Secretary is J. 
Kane. General offices, Chicago, Ill.—(V. 110, p. 83.) 
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Date 
Bonds 


MISCELLANEOUS COMPANIES. 
abbreviations, &c., see notes on first page.] 


Par 
{For 


Vaiue 


Last Dtetdend 
and Maturity 


Amount 
Oulstand ing 


Rate When 


Payable 


Places Where Interest and 
Dividends are Payable 





Punta Alegre Sugar Co—Stock $12,000,000 
Bonds convertible text) 

Pure Vil VCo—sSee Onio Cities Gas oo. 

Quaker Oats—Common stock $25.000,000 
Preferred (a & d) stock 6% cumulative $25,000.000 

Radio corp of Am—Common stock 5 000 shares no par_ 
Pref cum beginning 000 


o cum 


Railway SocinSoring, 

Preferred (a % cumulative 000 
Ray Consolijated. Copper Co—Oa “Pp tal stock $16.000.000- 
Remington Arms Union Metallic Cartridge Co (see text) 
Remington Typewriter—Common $10,000,000. _... 

First 7% bret (a & d) Sex stock cum $4,000,000 

First 7% pref ) Ser “S 5" (special) stock cum call 110 
sae kaa (a ~" d) stock 8% cum $6,000,000 auth sa-5 
MM $050. 000 yrly call 102 conv into Ist pref. Col.c*&r 





i 





$50/$11,637,150 

100 

100 
New 


Q—J 15\July15 °20 $1.25 


Mar 31 ’20, $%o|C 
Aug 31 ’20, 1% 


Bankers Tr Oo, N Y¥ 
do do 





Check trom Co’s —e 
do bo 
do do 

Oolumbia Tr Co, N Y 




















PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—lIncorp. in Dela- 
ware on Aug. 3 1915. Owns all the stock ($550,000) of the Florida Sugar 
pe and the AF $900,000 stock issued by the Trinidad Sugar Co. The 

maeny *s plant at Punta Alegre consists of a sugar mill ah other build- 
oe aving a normal capacity of 450,000 bags of sugar per annum. The 
Florida Mill, in Cuba, has an annual capacity of 300 600 —_ while at 
Trinidad the mill capacity is 125,000 bags. 


STOCK, &c.—Common authorized, $12,000,000 (par $50), increased 
from $8, 000 ,000 in May 1919. 
The shareholders voted Sept. 5 1919 to retire the $760,000 8% (tem- 
gris P pref. stock and to make a new issue of $1,000,000 8% pref. stock. 
. 893, 1185. The latter, however, was not issued and been 
canceled. a | “a ~ a oe as wi 
DIVIDEN DS.—The directors in Sept. 1919 reserved for the peyeees of 
dividends upon the Commog stock during the year beginning Oct. 1 1919 
a sum sufficient to provide for the payment of dividends at the rate of 10% 
($5 per share) per annum: 2%%, qrooraingly was paid Oct. 15 1919. 
and Jan., April and July 15 1920.—V. 109, . 1185. 


BONDS. —The company had outstanding e July 1919 $1,494, ig a 
6% conv. bonds and $2,993,800 coll. trust 6% conv. bonds. All 
bonne were called for payment on Jan. 1 1920 


REPORT .—For year ended May 31 1919 was given in fullin V. 109,p. 
1710, showing: 

Years ending May 31— 1918-19. 1917-18. 
Output of estates, b: 605,150 442.746 
Operating profits $3.017.622 $1,822,979 
Interest on bonds and loans ,063 486,141 
Depreciation on plant 
General aw (&c.), 

Estimated and tives eoeeee & war prof. tax. 


92,434 

226,913 
Available profit for year $1. hes ope $763,975 
es., Edwin Atkins; Treas., Robert Atkins nE. Thay er, 
ie {V. 108, p. 885, 978, 1941, 2130; V. 109. p. 277, o376, 503. 1614, 1698. 


QUAKER OATS CO.—ORGANIZATION _—Incorporated in New Jer- 
aay re t.211901. Owns and operates plants for the production of cereal 
ucts (notably Quaker oats, Puffed wheat, &c.) at Akron, O.; 
Cedar Rapids, Ia.; Fort Dodge, Ia.; Battle Creek, Mich.; Tecumseh, Mich.; 
Peterborough, Ont.; Fon " Ont.; N tt "Man.; a ‘Saskatoon, Sask.; 
and until the outbreak of the war, Ham Germany. Some of these 
9 also produce commercial mixed feed. Splants for the production of 
eed alone are operated at Morris, I os and Richford, Vt. Flour mills are 
owned and operated at Akron Cedar Rapids, la.; Peterborough, 
Ont., and Saskatoon, Sask. acavent and spaghetti are manufactured at 
Tecumseh, Mich. In addition, owns and operates 59 country elevators, 
a veneer boxboard plant at Foxworth, Miss., and a strawboard plant at 
Pekin, Ill. In Aug. 1919 the Cedar Rapids mill was said to be the largest 
general cereal food plant in the world, the Akron and Peterborough mills 
the second and third largest. During 1919 recess upon the market a new 
line—Two-Minute Oats and Two-Minute Wheat. The company has 49 
sales offices in the ye States and Canada. 
Anti-trust suits, V. Pe ar, ya V. 98, p. 76, 100; V. 102, p. 1544, 
1631; V. 106. p. 92: V. . 


STOCK, &c.—Pref. stock he. no _ power (except as regards increase 
of pref. stock) unless dividends are 3 months in arrears. V. 83, p. 574. 

n July 1919 the authorized issue of each class of stock was increased 
from $15,000,000 to $25,000,000 and the outstanding common was increased 
from bate inns 250 i000 to $9, 000, 000 and the preferr from $10,536,700 to 
$18,00 by sale of new stock to shareholders and syndicate to reduce 
ester’ oobt neurred in part for additions. V. 109, p. 78, 376. 

DIVIDENDS (%)— {1907 UV. ‘10. 1911-16. 1917 1918. 1919-20 
On com:non (cash) ogee! 8 yriy 0% yelv 10% 15 See text 


1 
a" 1918, Jon. on: ] 15 1918 to April 15 1919 pald each quarter 3 and 
12, om e.. July 19 Gig: July 1920 paid 3%; no extra. V. 108, p. 2335, 


MM deat ake 50% ($2.500,000) 1912 and 10% ($750,000) in 1916 


REPORT .—Report for cal. year 1919, in V. 110, p. 877, showed: 
Calendar Grose on's. Pre Piss. Common Dies. 


aagsi, 177 500 
632,202 (15) 1.237.500 
5,211,752 384, 848 £563,050 (1034) 866,250 3, 397, 604 


OFFICE RS.—Pres., Henry P. Crowell: V.-Fs., James H. Douglas and 
John Stuart; Treas... Robert Stuart; Sec., Robert Gordon. Office. 1690 
tao Exch., Chicago, Ill.—(V. 109, p. 78, 277, 376; V. 110, p. 877, 


QUINCY (COPPER) MINING CO.—(V. 108, p. 885, 
V. 109, p. 987; V. 110, p. 2082.) 


RADIO CORPORATION OF AMERICA.—Incorporated in Nov. 1919 
Has contracted to use the patented radio, &c., devices belonging to the Gen- 
eral Electric Co.; also in Oct. 1919 made a ‘proposition to acquire all the 
property of the Marconi Wireless Telegraph Co. of America (except its 
manufacturing pas. which is to be leased to the Genera! Electric Co.), its 
claims against Govt. and claims against individuals on infringement 
account, the first $500,000 from these last, however, to go to the new radio 
corporation with a view to eliminating therefrom the dominating foreign 
stock interest and to develop extensive less operations. V. 109, p. 1704. 
bone wn was ratified by the stockholders of the Marconi Wireless Tele- 

h Co. of Amer. on Apri 5 1920 and the latter company was dissolved. 
OC K.—Authorized issues, both with the same gab O00 rights: (a) 

5,000. 000 shares of common Stock with no par value; (5) $ 000,000 7% 
pref. , par $5. Callable at 110 ($5.50) and cumulative — fiscal year end- 

ng in 1923. Of this stock General Electric Co. ac — 000 shares 
of common and $13,517,400 pref., while $10.000, nad ‘and 7, 2,000,000 
ee od common were offered for Marconi property. Vv. 110, p. 173, 


OFFICERS.—Chairman, Owen D. Yo : Pres., Edw. J. Nally: Sec. 
& Compt., Chas. J. Ross; Treas., Geo. 8S. De Sousa.—V. 110, p. 367. 


RAINEY=WOOD COKE CO.—V. 109, p. 781. 


RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feb 25 
190s 08 % consetee on (V. 74. 2.3 ast. om: p.104t- 1200 by v5. D8 Se eegues 


tions. - 185; V.7 ; 
p. 042. 734. ‘otal capacity steei ,a%5 gente E ahead. tives 


wheel plants, 69,500 wheels; tire plant, 150 ‘000 Bs. The company’s 


193.600 





Pro 
$3. 733. 709 $1 517083 55 $751 951 
4.052,265 549, 


1826, 2335 





Pittsburgh, Pa.; 


works are located at Latrobe, Pa.; Chicago Heights, Iil.; 
Ill.; Hudson, N. 


East St. Louis, Ill.; Phila., Pa.; Detroit, Mich.; Pullman, 
Y.; Depew, N. Y.; Scranton, Pa., and Montreal, Canada. 


DIVIDENDS = ae. re. Sa uar. . pela June 1902 to Mar. 1920, incl. 
OCom., 2% 1904: D vearly: 1908, 3%: 1913. 2%: 1914-15, 
none. Dec. 1916 . es, 1918, 5% yearly (1K%% Q.-M.); Dec. 1918 to 
Mar. 1920 paid 2% quar. 


REPORT.—For cal. year 1919, in V. 110, 
Cal. Gross Net, after Tazes, Pf. Divs. os Divs. 
Year. Earnings. Deprec., oe &c. (7° A o>). aid. Surplus 
1919_. Notshown $4,394,353 $1, 200, 000 $945, ‘000 $1 030, 000 2 169 353 
1918__$25,182,031 8,019 019 4,592,920 945,000 776,250 849 
1917__ 23,905,714 9,098, yo! 4 Att 108 945,000 675,000 > ‘687 859 
1916__ 14,086,499 2: 1,311,785 945,000 168,750 1, '597 .056 
1915- 7,043,957 "395° 237 945,000 418,229 

Total surplus Dec. 919, $11,532,004. 

rres., F.. 7. Fitepatrick, V.-Pres., A. 8. Henry; oe. M. B. Parker; 
og di, = Banghart. Office, 30 ‘Church St., N. Y.—(v. 110, p. 976, 


RAY CONSOL PAT cores CO.—ORGANIZATION.—Incorp. 
in Me. in May 1 lands at Ray. Ariz., comprise 2,143 acres. 
Milland 4,324 AS Tbe “1 tag: AP hag Owns $1. 767,100 capital stock 

total outetandin ) of Ray & Gila Valley RR. Oapital stock auth.. $16,- 

,000; outstanding, Jan. 1 1920, $15.771.790. 


Production (Lbs.)— 9 1919. 

April 0,000 3,650,000 

Four months 15,824,073 16,062,000 
REPORT .—Year avay, in V. 110, p. the shows: 


920 (3 mos 0) 1918. 1917. 
Copper produced (Ibs.)_ 11,547, 103 46 Ott nh 83,599,160 88,582,649 
Total operating revenues 5 $19,209,311 $21,278 070 
Balance for dividends._ __ , 4,653,455 9,701,170 
Dividends 394,26 54,3: 5,125.8: *6 624,152 
Rate of dividends_-_-__ (2%%) (*2 (32% %) *(42 4%) 
* Includes $788,590 5% as capital distribution. Capical distribution 


DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 

1lK* 7% 12% 2 32% 20 Bi ser- 
In June 1917 paid cash div. of 5% «and capital gt ae of 5%, and 
in ne extra 2% to ald Red Oross contributions. V. 104, p. 2558; V 


Sherwood Aldrich, 25 Broad St., N. Y.—(V. 110, p. 877, 1193 
1649: : 2082, 2198.) 


(ROBERT) REIS & CO.—V. 110, p. 268, 1095. 


REMiN TON ARMS UNION METALLIC CARTRIDGE CO.— 
 eherodny Yaad by ON .—Incorp. Jan. 17 1916 in Conn. to take over the Rem- 
inston Arms & Ammunition Oo. of N. Y. and the Union Metallic Cartridge 
Co. ofConn. Plants at a oy Conn. and Ilion, N. Y. Sale of plants 
built for war neede. V. 110, 472, 1192. Remington Arms Co. was 
incorp. in May 1920. This was \umdanetead to be a step in bringing about 
a reorganization of the Remington Arms-Union Metallic Cartridge Co. See 
May 29 “‘Chronicle.’ 

8 TOOK.—Authorized capital is $60,000,000 in $50 shares, goneeins 
of 320. 000,000 7% cum. pref. and $40,000,000 common stock, all the pre 
ferred and $30,000,000 of the common stock being outstanding. Pre 
retirable at 110% and accrued divs. on any dividend date. 


NOTES.—In 1918 issued $15,000,000 3-year 5% gold notes, due Feb. ; 
1919; about $10,000,000 having been retired, the remainder was peld at 
maturity without the creation of any new securities. V. 1062, 527; 
V. 103, p. 76; . 108, p. 586. 

Bd Bad &c.—Managing Committee, organized in Dec. 1916: 
Samuel F. Pryor, Chairman; Chas. H. Sabin, Pres. Guaranty Trust Co.; 
James Stillman and W. E. 8. Griswold. The President is C. L. Reierson; 
V.-P., I. 8. Betts, W. F. Lawrence; Treas., Chas. W. Many; Sec., Geo. 
Bingham. N. Y. office, 233 Broadway. —(V. 110, p. 472, 1192.) 


7 REMINGTON TYPEWRITER CO.—Organized in 1893 in N. J. as 
pews iter _ re-{ rated in New Yorkin May 1909. V. 
9. 752. TY 7; V. 89. 925. 


n Mech. 1913 changed 
'ypewrt ter Co. after faking title to the plants of the 
viz.: Wyckoff, Seamans & Benedict, 


976, showed: 


name to Remington 
controlled companies, 
ost Writing Machine, American 
Writing Machine. Sr OmerOR.. Smith Premier and Densmore Typewriter 
cos. V.96, p. 866: V. 79, p. 1481: V. 101. p.1812. Prices, V. 109, p. 1706. 
Purchased plant of Nathan Mfg. Co. at are early in 1920. 


LATE DIVS.— _  {'02-’07. ’08-'12. °13. -"18. 1919. 1920. 
First preferred, %-..47 yrly. 7 yrly. 7 a oat. 7}: see 1M; 1%, 1% 
Second preferred, %\iSyriy. 8 yriy. 8 s Text 6;text 2 2 2, 
Common % '6§ yri B a) None 0 

The accumulated dividends on Oct. 1 1918, amounting to 28% on Ist 
pref., was paid, half in cash and half in Liberty bonds; the div. of 32% on 
the 2d pref. was paid (during 1919) 6% in cash, 6 (e in Liberty bonds, and 
20% in first pref. Series ‘‘S’’ stock obtained by buy ng $1,000,000 6% bonds 
one converts the same into stock which was then distributed as a dividend. 

. 108, p. 177, 1065, 1185. 


STOCK. —A majority of the stock (all classes) is held in a five-year voting 
trust, expiring Dec. 31 1920, the voting trustees being Lorenzo Benedict. 
Archibald A. Forrest, A. Barton Hepburn, Robert W. Martin vo Guy E. 
Tripp. See bonds below. All stocks listed in June 1919. V. 109, p. 78. 

Under plan of Nov. 1 1918 for the p oymeus of accumulated divelends 
on the pref. stock and the reduction of bonded debt, the company to 
June 5 1919 had by the conversion of $1,000,000 of bonds pe lst pref. 
stock and by purchase reduced iw bona debt to $1,925,000 and expe 
to further reduce the bonds to roposed by the plan nder 
this plan aiso the auth. issue ( r B00. oO). of 1st pref. stock was poereaspe 
an Nov. 26 1918 by $2,000,000 (designated Series 8), and on June 2 1919 b y 
$925 5, 000 (making a total of $2,925,099 Series S stock). This Series ‘‘s” 
(i. e., “special’”’ Qe all the privileges of the other ist pref., but is subject 
to call at any time at 110 and divs. V. 107, p. 1927, 1925, 1759, 23 oF 

On June 5 1919 there was outstanding $3, 998.000 first pref., $1,000 
first pref. Series ‘‘S,’’ $4,994,000 2d pref. and $9,996,000 com. stock and 
$1,925,099 Ist M. és. . 108, p. 1158. 


BONDS.—The mortga 4 4 limited to $7,500,000 sertal bonds, whereof 
the initial issue ($5,500 as to mature 50, 000 Jan. 1 annually 1917 
to 1926, both incl. ans ey at “1024. but convertible at option of holder 

. 11918 into new 7% first pref. conv. stock at par. In 1918 as 
above stated, it was arranged to reduce the outstanding unmatured por- 
tion to $1,650,000. V. 10 HP 72, 158. Sub. co. bonds and stock not 
owned Dec. 31 1918, $46,7 








INDUSTRIAL STOCKS AND BONDS 


(VoL. 110. 








Date 


' 
' 

















MISCELLANEOUS COMPANIES Par Amount | Rale When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Bonds, Value (| Outstanding' % Payable and Maturity Dividends are Payable 
Replogle Steel Co—Stock auth 500,000 shares__._._._..-- lh ets ees! |— NOW: -l .icecccdlesosioccsdnnsdaeneeneasnmanaheenenns 
arton Steel Co stock authorized ‘ay 000, hoya SOs BRO POSES bcwcswcen| secaneeg] ceeaeegbesereldnasennesgemeananeedee 
Wharton Steel Co first mortgage convertible________.__- SS epee’ see text 6 5 @& Mae. b aee....... lonsusvteseceanebeonnaaes 
Wharton & Northern RR stock authorized $500,000_---- sl RR PE CR SE RRR PR aR ae a a td hp Garb re aM 
Morris County RR first mtge auth $300,000_____..___-- |S RS RE: See text | 6 re Fe Ree ee i eee 
"*Bret 1% (a & d) cum (V 69. p 850) $25,000,000... 100|*35:000:00017 in 1919, 3 July 1 1020 13% New York Trust Co, N Y 
A cum (V 69. p 850) $25,.000,000___...__-. . - 7 yy ae s T 
inaxton tong gold (1e8t) M $25,000,000 red par_Ce. radbicad™ 1910 1.000 &c 12,941,000) 58 A & OVeL i iva , Cent Union Tr Co, N Y 
Spelled) ben ay u eg gold ranteed (tex > ao- a8 1906 1.000. 000 2s ,. a pee on te - aauuver Nat bank, N ¥ 
er oke go ue anes teahhuwee | DOO, 68 j\eccccere |G 1 ZU FD ccccccccescececcoccase 
" Bretorred flotor Truck—Com stock 100,000 shares __.... eee 100,000' Text Ss IA £3. RR ESN oniai ga ane 
d) stock 7% cum call 115 auth $1 000,000. sane 100 904,000 | 1% Apr 11920 1%|New York 
R wis nee & coll trust 7'% 5 l poe. call BaGcl. ne) 1918 waned Pe 2 7g M & NWNovil 1920-23 New York 
an Cc Kubdbder r om stk 1 000 s BO BOP TEs ccae leowceden ; SG) occeccee| cacesese| scoeeesgeeeecs| seco eeseqggoseoeosesce - 
1st prof stock 7% cum $10,000,000 isgued & held for exchge) ---- |" 499 *3°198,500, 8 BE ome T R18 J 9 Checks mailed 
prei s cum 32, j ° Ti apebeneadcl anaee | 
Reynolds (R J) Tobacco Co—Common stock..........-- Bpownee text) See text 12% 19 J Apri 1920 37 Checks: mailed 
Par ee a aie ea mT thoes aay s| -——- | Tas anna! 2% | SF IRBEL HERR 1G eee ggemnnnne oo 
3-year notes call 1st year 102; 2d yr 101; 3d yt yr 10056 Bale* 1919 | 1,000) 15,000,000) 6¢ F& AlAug 1 1922 New York City 
Notes or scrip for July 1918 St dc dusipinemepbataeainineds [En lecosenes 450,000 6 JI & J July 1 1920 Winston Salem, N C 
do for Oct. 1918 39 “div heeseethsabaeeenonn IDIS leccccsce 600,000. 6 A & O Oct 1920 do do 
| | | 
| | | | 
| | | 
yREPORT ad yens ening De. 31 1919 in | FL, 10, Dy a to REPORT .—For calendar oer 1919, "918: V. 110, PS 867, eet 3 
r— Net Earns. In e eprec re ., Sur. otal Sur. ; 
1919... _$3,327,457 $116,549 $300. 200 $2,452,063 $458,645 $6,070,540 | Unfilled orders Dec. 31- 486 379 206 515 418 943 ‘976 
IR == Fase Oa 24008 BES seo.cas arias guaet | Grom menee------- Scams UB aaa ane MBAs aet Ua eae a 
es y Z ; ) oo P , ’ 
1916._._ 2,015, 046 BEE Set BOO see § Seccdsce 1,415,459 3,206, rr Depreciation, &c_._.__- 1,842,125 4,695,939 2,273,832 1,245,312 
Int. on bonds and notes_ 733, 735,182 759 334 858,737 


Chairman, Lorenzo Benedict: Pres., Frank N. Kondolf; Sec., Geo 
Saeg.%' 744 B’way, N. Y. Office, 374 B'way, N. Y.—(V. 110, Dp. 271. 
7 


REPLOGLE STEEL CO.—ORGANIZATION .—Incorp. under laws of 
Delaware Oct. 30 1919 as a holding company. The company proposes to 
become an operating company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to carry on business 
incidental thereto or connected therewith, upon acquisition of all outstand- 
ing notes and bonds of Wharton Steel Co. , which latter company is to be 
dissolved. Is empowered, among other things, to manufacture, buy and 
sell iron, iron ore, steel and other metals; to mine ore and other mineral 
substances; to acquire and hold or dispose of mines, minerals and mining 
rights and claims. 

The Wharton Steel Co. owns in fee 5,100 acres of iron ore land near 
Wharton, Hibernia, Oreland and Mine Hill, and in Morris C ounty, which 
is in Northern New Jersey. ‘These lands contain 29 mines, four of which 
arein process of development. 


SECURITIES OWNED.—Owns the following securities of the Wharton 

a Co.: $3,145,000 capital stock (entire amount issued), $1,029,000 

6% notes due Dec. 28 1919, $2,796,000 6% First Mtge. Cony. bonds due 
uly 2 


CAPITAL STOCK.—Authorized 500,000 shares; outstanding, 250,000 
shares of no par value. 


BONDS.—The company itself has no funded debt. The funded debt of 
the Wharton Steel C 0. is as follows: 6% notes due Dec. 28 1919, auth. and 
issued , $1,200,000; 6% first mtge. conv. bonds, due July 1 1923, auth. and 
issued , $3 ,000 ,000 (For amounts owned by Replogle Steel Co., see under 
“Securities Owned’’ above.) 

The Wharton Steel Co., through ownership of the entire $500,000 capital 
stock, controls the Wharton & Northern RR.Co. The latter com any has 
outstanding the following indebtedness: $300,000 Morris County RR. 6% 
bonds due Sept. 1 1925 (all owned by W harton Steel Co 

ere estimated at 100,000,000 tons of high-grade ore. V. 109, 
D. ¢ 


EARNINGS.—Income account of Wharton Steel Co. for 12 mos. ended 
Oct. 31 1919 was as follows: Revenue from sales, $1,887,868; cost of sales, 
$1,965,130: expenses, $294,219; net operating loss, $371,481; other income, 


$52,575; intere st on funded debt, $227,948; net loss, $546,854. Profit 
and loss, surplus, $1,703 ,32 

Income accoun' of W oe _ Northern RR. Co. for 12 mos. ended 
Oct. 31 1919 (-r>ss oper. rev., $546,963; oper. income, $280,659; total 


income, $284,112; deductions. $57 437: net income, $226,675. Profit and 


loss surplus, £92,655 09, p. 2271. 

OFFICERS.—Chaiiman, J. Leonard Replogle; Pres., W. H. Brevoort; 
V.-P., C. H. MacNeill: Treas., L. K. Diffenderfer; Sec., S. H. Bell; Asst. 
Sec. & Asst. Treas., E. F. Nickerson. 


DIRECTORS.—J. Leonard Replogle, W. H. Brevoort, C. M. MacNeill, 
T. Coleman du Pont, Harry Payne W hitney, L. W. Baldwin, C. J. Schmid- 
lapp, Mortimer L. Schiff ‘and Harry F. Sinclair, New York C ity. 

Main office, 120 Broadway, New York.—(V. 110, p. 2198.) 


ny REPUBLIC IRON & STEEL CO.—ORGANIZATION.—Incorp? in 
J. May 3 1899 to consolidate 29 plants making bar and forge iron. 
Bince the date of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel _y, open-hearth 
steel works, tube works, &c., oy properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama, &c., ‘by-product coke 
pans. Youngstown, coke } agg at Republic and Acheson, Martin and Bo- 
, Pa., and Thomas, V.71, p. 545. Acquired the 2 prope erties 

of the Palos Coal & Coke Co. and the Soe Coal & Coke C 


own 
— 4 owe, ™ No os ead, 7° » 55S 0 For (BB, Be 1486, V 65. 1 ero 
186. Ve 83 p. 1636. 1p ABA: D. 443-9 Paz Dp. 130 _- Jan. 1918 the Wo 


yy Coke Co., a subsidiary, purchased some i, ,000 acres of coal lands in 

abegpeay and Butler counties, Pa. Export combine, V. 107, p. 
On 1 1919 took over the property of the tn Forest Sheet & 
i sey. ich has 10 sheet mills near Niles, O. - 108, p. 1614, 1941; V. 110, 


“ Nov. 1906 Republic Iron & Steel and Tenn. Coal & Iron jointly cuar- 
anteed $700,000 5% bonds of Potter Ore Oo. V. 83, p. 973. ' 417. us 


STOC K.—26,480 shares of unissued common stock were offered to stock- 
holders of record Dec. 26 1919, at par to the extent of 10% of holdings. 
V. 109, p. 2177, 2270. 


LATE DIVS.— _  /['il. "12. °13. 
On preferred ....... —_ sf - te ae eae ; 7 
On accumulations...| 1 1 1 4% 8 4 
On common.......- ea ee ee a, | 6 


BONDS.—The 5s of 1910, now a first lien on the entire 
callable for fund (minimum $250,000) and also on an 
1920 as an cote | ue at 105 and pnd. $19,869,000 had in Jan. 9 
issued to oo, 1904 and for urposes (of which $6,868, 000 
aen he n Sreneuty.) The remaining 
$5,131, = the $25 0 uth. are socerver or issue for ulsitions 

and betterments under casarhetion P; 451 » 793, rr P tee V. 92, 
O 1i8a: V OS DBL. Oh me Oa, 825: 0. 00, p. 1353 

There were also, Dec. 31 1918, $133,000 bonds oath non Sd on the 
Martin & Palos Coke Works p roperties 

In 1917 $1,000 000 6% serial 1 old bende were assumed on purchase of 
the Bessemer Coal & Coke C Co.'s preperty (Bessemer mines Nos. 1 and 2) 
having a a a of 600,000 tons of coal yearly in Feb. 1918. 


"14. "15. °16. °17. '18. 


DIRECTORS.—John A. age ing opairman) G. Watson French, Thos. 
J. ORT his.) Earl W One ay, Edw. J. er wind, Alexander Glass, 


. + Deetri ck (V .Pres.), G Siche . a L. 
Rownd (V.-Pres. ). and Howard M. Hanna Jr. Richard Jones Jr. "is Sec. ” 
and H. Hurd, Treas. Main office, ‘Republic Bldg., Youngstown, O 
N. Y. office, 17 Battery Place. V.110, p. 867, 878. 





Excess profits taxes, &c_ 315,112 5,680,759 9,878,657 

Preferred dividends. _(7%)1,750.000 (7)1.750,000 (7) 1,750,000 (18)4500,000 

Common dividends -_-_ (6%) 1,632,687 (6) 1,631,460 (6) 1,631,460 (144)407,865 
Balance, surplus_-_-_def.$1,241,490 $4,410,475 $12,475,737 $9,881,298 
Total profit and loss surplus Dec. 31 1919, $33,880,971. 


EARNINGS.—For quarters ended March 31: 


0. 1919. 918. 
Net (after Federal taxes)_.____. .._--~- t$2, ect 021 $1,572,475 ts3, 57 729 
I 12,873 "200. '971 ‘254 327 

















I $2 ae 893 $1,773,446 $3,782,056 
Depreciation and renewals____.___-- 395 820 454,571 ,255 
Exhaustion of minerals___..._._.--- 104,165 86,494 71,932 
Bene GEE. VC nvcotncdocscsonue 185,591 178,425 192,101 

ai a a a $1,777,317 $1,053,956 $3,021,768 
Preferred dividends (1% %)-------- 437 ,500 437 ,500 437 ,500 
Common dividends (1%4%)--.------ 450 ,000 407 ,865 407 ,865 

I $889,817 $208,591 $2,176,403 


+ These are the net earnings from operations, after deducting c rges for 
maintenance and repairs of plants, amounting to $1,518, 717 in 1920, 
$1,298,708 in 1919 and $1,003,071 in 1918, respectively, and also after 
provision for excess profits, &c., taxes.—(V. 110, p. 867, 1754.) 


REPUBLIC MOTOR TRUCK CoO., INC.—ORGANIZATION .— 
Incorp. in New York, Aug. 10 1916, and purchased Republic Motor Truck 
Co. of Mich. .Owns entire capital stock of Torbensen Axle Co. of Ohio and 
Republic Motor Truck Co. of aan fy Baltimore-Republic Truck Co. 
Plant at Alma, Mich. covers 595,000 ft. of floor pee. 

STOCK.—Of the Pref. stock $96, 000 is held in the Treasury for can- 
om. Anhual sinking fund for the retirement of Pref. at 115 began in 
Dividends.—On the Pref. stock at rate of 7% (Q.-J.) since organization 
to date; on the Common stock Feb. 15 and May 15 1919, $1 each. July 
15 1919 div. passed.—-V. 109, p. 893. 

NOTES he notes are due $500,000 each Nov. 1 1920 and 1921 and 
$1,509, 000 ‘each Nov. 1922 and 1923. Callable on any int. date on 30 
days’ notice as follows (with int.): First year 100%; 2nd year 101; 3rd 
year 101 1-3; 4th year 102. A first mortgage on entire property; also secured 
by deposit > the Common stock of the Torbenson Axle Co.—See offering 


in V. 107, 2382. 
hirnbnas for Year Ended June 5 1919 in V. 109, P- Ista 
ae Net Pref. 
June 30 Yr. Sale Pr rofit. Tase ya Din Sur 


1917-1918_~. _-$20, 522. 381 $1,485,084 $500, 000 $70, 
1918-1919__. 16 013,377 
* Estimated. 


915,084 
862,902 *562,310 67, 999 $200,000 33,293 


t. 30 1919 show- 
,822: net profit, 


Consolidated income account for the 3 months ending S 
Net sales, $6,264,773; cost, general expenses, &c., $5,61 
$644,951: othe r income, $122,279; total income, $767,230; interest charges, 
&c., ‘$246, 327: balance, surplus, $520,903. 

OFFICERS. —Pres., Frank W. Ruggles: at te J. O. Eaton; Chair- 
man, James H. Foster; Vice-Pres. & Gen. Mgr., C. F. Hepburn: Vice-Pres., 
Thomas A. Burt; Vice-Pres., O. W. Haye; Compt., H. O. Minich; Sec.- 
Treas, Chas. G. Rhodes. General office, Alma. Mich.—(V. 108, p. 885, 
2533: V. 109, p. 483, 1372, 1706, 1799, 1993.) 


REPUBLIC RUBBER CORPORATION. —Incorp. Oct. 61917 (V. 105, 
. 1622, 2279) underlawsofN.Y. Has acquired nearly all the outstanding 
cooteal stock of the Republic Rubber Co. of Youngstown, O., and the entire 
pro erty, assets, business and good-will of the ight Tire & Rubber Co. 
anton. See full particulars regarding organization, &c. , _ kg 105, 
p- 1622, 2279; V. 107, 807, 2295. The 2d pref. stock (V 2295) 
s convertible ‘prior to a, 1 1926 into common stock, one 1 &.. le ae, for 
10 shares of common and is callable at $115 ashare begin ning Dec. 11921. 
20 1920 to increase the auth. onan stoc 


The stockholders voted Feb. 
000 shares to 1.500. 000 shares, no par value. 110, p. 877. 
Sag being 5 S07” .-M.) on wy classes of ae. 


from 650, 

In 1919 full 7% and 8% p 

Financial statement of Aug. 31 p. 2473, and annues ere 
167: 108. p showing: Gross sales, 


for cal. year 1918 in full in 
tota net, oo $1,577,110; ~ rth y tet 


627; net commie l, 

& int., $575.00 stock Pad 2 expgmee oe Fed. taxes, $339,190; bal., sur., 
$602,913. Chairman, William Wil , E. F. Jones; Treas., H. J. 
Stambaugh. N. Y. office, Singer Bldg. alah "110, p. 567, 877, 1094.) 


REYNOLDS (R. J.) TOBACES CO.—ORGANIZATION, &c.—lIn- 
corporated in New Jersey Apr. 3 1899. Manufactures plug, ‘twist and 
epoking tobacco nn cigaret 


tes. Manufacturing plants at W -Salem, 
a City, N. J., Richmond, Va., and Louisville, Ky.: leaf tobacco 
artinsville, Va., Mt. 


and | ré-ordering la peat at Danville, South Boston, 2 ing id tr 
A , Re e, he $10.00 Maysville a pr e y. 

STOCK pet PRY oe" the 000.06 og common stock of record Feb. 15 
1018 had the Finks t to su or $5 (000.000 of Class B common 
i holders of pecors May 25. a8 1918  y the $10,000,000 old common and 
000.000 outstanding C had the right to subscribe for the rema 
3-000 .000 Class B at par on or before July 1. V. 106, p. 934 2126. 
Class B has same hts and privileges as common, except it will have 
no voting power unless the vote, fails for 90 days to pay the regular 
common stock dividend. 1622, 2190. 

To take care of increasing business fhe directors on Nov. 6 1919 authorized 
the issuance on Jan. 1 1920 of a further $19,000,000 7% cum. pref. stock, 
making $20,000,000 pref. outstanding. Common stockholders (Classes 
‘“*‘A”’ and ‘‘B’’) of record Nov. 21 were given the privilege of subscribing 
to the new stock at par in the ratio of one new share for each two shares held. 
See V. 109, p. 1709, 2177; V. 106, p. 1622. 

In May i920 the directors recommended: (1) the declaration of a 200 7, 
stock dividend on both com. and Class B com. stock payable in Class C 
non-voting com. stock; (2) the reduction of the par value of the com. stock 
from $100 to $25; @) to list all classes of stock on the N. Y. Stock Exchange. 





Compare V. 110, 1978. 

COM. DIVS. 10. sh B 13°. "14. "15. "16. °17. 1918. 1919. 1920 
Regular %-.... 6 6 _— ss a Oe 12 x12 12 See 
E ondaan 0 O : 0 4 10 ill 


<a text 
oy Paid in 6% 
3% quar. in cash 


xtra 
x 3% *paid in cash and 9% paid in 6% notes (or scri sy. 
notes ‘or scrip). Jan. 1919 to Apr. 1920, inclusive, pai 


on common and Class B common stock. 











SOR INE or PPT, PS A. SEE SOT Dc ee 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page) Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 











Roch & Pitts Coal & Iron Helvetia purch mon M 
First mortgage of 1902 $2,000,000 gold red 105 8 f.G.xc* 
Debentares due $50,000 to : gee semi-ann (V 95, p 55)-s 
Rogers-Brown Ir Co—ist&R Bog O00 s red 102 & Ba xc* 
 * Any | Iron—l1st M $3, 000: 000 (text)..N.xc* &r 
ns $1,500,000 g red 105 since sept 1910 Col, xc* &r 
Royal Bekins Powder—Common stock $10,000,000 
referred (a & d) stock $10,000,000 6% cumulative 
Safety Car y Heating & I & Lighting—Stock $10,000,000 
St Joseph Lea tock $20,000,000 
St Louis Coke & Chemical—Com stock $1,000,000 
Pref (a & d) stock 8% cum $10,000,000 
St Louis “yA gg & Pac Co—Common stock $10,000,000 
Preferred stock ns pe pet 
lst mortgage g Sakind tas 


Bs 
: 


kOOCO-H-p 


May 1 1946 36 Wall Street, New York 
Aug 1 1932 do do 
May’ 20-Nov °28 do do 

J Bankers Trust Co, N Y 
New York Trust Co, N Y 
Columbia Tr Co,N ¥ 
See text 0° —_—— mailed 


0 
See text Dec 23 '19, 1%/|By check 
"19 June 21 '20 5 


x 
RS 
& BH & ge & & 


3 
hoot 
—t J 


: 
s 
Amor 


5 sess 

3358: 
2e3ee82 
morons 


233 
a 


te 


<a 





a" 
SS 
pe 


er Oe Oe 





mrSore 
2233 
SSeooe 


= 


r 19 EA 1 Ye Bankers Trust Co,N Y 
yl dado do 
Ji July 1 1055 do do 





SSSS9 
a) 






































NOTES.—In Aug. 1919 sold $15,000,000 3-year 6% notes. The pro On Dec. 31 1918 had a fleet of 263,746 tons (1914, 255,965 tons). The 

erty cannot be mortgaged, while these notes are ae V .109, p.584- a pet wheat Be reserve = been vps te which entirely covers the 
REPORT .—For cal. year 1916, in V. 104, p. 1041. Reports for 1917 | #mount at whic ese properties were Carr 

SHARES.—The com. shares have a par value of F1.1,000 (say $402) 

aye hy ena — issued ao Sane 1930. — v. _ P- — each, ge the company issues sub-shares of F1.100 (say $40 20) each. For 


1915. 913. 
earn tradin es here, Dutch shares of 100 Florin par value were de 
co piers pe 1, oo $8.043.078 $4, 729, 985 $2,916, 564 $2,862, 567 with t 5 uitable Trust Co., N. Y., against which were issued three 


5, 
Common dividends- (23% )2.300.000‘22)2200.000 (16) 1600,000(12)1200 000 | certificates for each share deposited. ‘th s gives a nominal par value of 
Balance. surplus 543 POR 878 $2. 354 O88 $1 316.564, s1. “662,587 rig El ‘American certificate.” To issue new stock at par. V. 
Treas.'D. Rich. Ollice, Wiaside- Belem NO L-CY 1i0, b. »Moteinger: Capitalization (no funded —In Dutch Guilders— In U. S. Gold 


ROBINS & MEYERS CO.. SPRINGFIELD, OHIO.—(V. 109, p. 987.) a GF ROSE charges) —- OUNRERGERG. AMEE: CUMEREING. Ate teN. 
ROCHESTER GAS & ELECTRIC CORP.—(V. 110, p. 771, 1198, 1856.) | Common shares----213.818.000 370,000,000 85,957 .500 148,740,000 
Pg pp IRON CO.—ORGANIZATION. ae >: en ee Uae 6 15% cum. prior shares. 28° "500 "000 28° "500, 000 11.457 "000 11 457.000 


7 1909 and owns 4 blast furnaces at South Buffalo, N. Y., leases for he authorized ordinary stock was increased in June 1919 from 230,000,- 


50 years ore lands in Mesaba Range; also leaseholds on ore lands at Iron 
River, Mich. Company mines its =. coal and manufactures its own coke 000 guilders ($92,460,000) to 370,000,000 guilders ($148,740,000). Holders 


from coal lands leased at Tyler and Sykes. Pa. Stock auth., $5.000.000 | Of outstanding ordinary shares of record July 7th were given the right to 


four 
common and $2,000,000 7% pref.:; of the latter $1, 550,000 was outstanding subscribe at par plus stamp tax in Holland for one new share for eac 
on Dec. 31.1919 Applications to list , V. 83, p. 101, and V. 85, p. 1524. shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 


ao l 
, my BS:—The | ~ gy Refunding” uf 1910 ($8,000, 000 a ee eee at oS (equal to a bonus of about 120%) for one new 

ssue) are secured by a first lien on two new furnaces and a direc 
lien on ail the remaining property, and by a sinking fund of 25c. per ton on PR he 8. = ey ag in’ 1918 paid 18, 
upwards of 20,000.000 tons of iron ore. Of the issue, $4,216.000 Is out- haus dividend. ‘Tn he ¢ cash dichtena record iB my 4 o 
standing, $1,300,000 had been retired up to Dec. 31 1919 and $17,000 had 02. 03. '04. ‘08-10. re 43 3. 714-16. 7. 18. 19. 
been pur retire and $500,000 Buffalo & 7 hy af 1919; $500,00¢ jont 1 24 35.85 65 "50 *73 27% 28 ae i ‘48 49 yrly. gk Yok 
1932, $1.500.000 to retire $1,500,000 B. & 8. debentures. The bonds | 4, ee. ae Pee es 120 pa d'$1.9085 om each “New Yor 

be paid at 102: ‘and int. Jan. 1 yearly, me rate now being'!$215,000 * Plus 200% stock Rte 
-20. incl... and 32 14,000 1921-1940" incl. . 90, D. 774; V. 92, D. - Plus 50 , “stock dividend. 
B. & S. 1st 58 are sub. to call as an entire issue at 107 34, also at par NET PR PROFITS.—Net profit for Dec. 31. , D. 1458; V. 110. pn 


29,020, 000, 
for sinking fund in order of their numbers, beginning at the lowest number, ,000.— 
$1 redeemed in June 1907 to 1919, and $17, 000 purchased and held in ot? B38 ,000 in 1917; cash on hand, 1918, $26, 135,000; 1917, $14,547 


v CAR 567, eit 2082, 
PAu MON mene sore V. 108, p- 2018. | ana ee i RE MGS LONI CO OBA IO 
th. ra nil nN e a - 
‘REPORT. “Tota “al yor > V: er I a ratus, which, Sept 1917, was in use on over 43 000 cars in the United States. 
Deprec., &c vidends. Dividends * | Canada and Mexico; in the world on 165,000 cars and 8,000 locomotives. 
$2,294, 056 $17738.490 oy $108,500 $200,000. Electric lighting systems installed on over 80 railroads in ou 8. and Oanada. 
(33 LATE DIVS. at "09. "10. ‘11-13. °14"17. Dec. °17. °18. 1919. 
917 i aes. 318 (7) 108,500 400,000 1l QOy'ly. Sp.a. 1%% (qu.) 6 6 
x After ot ties $1,346 885. or for provision for income and war profits tax. In July 1907 a 100% stock div. was paid. 
qoees pewetie as of Dec. 370,000. REPORT.—:919 in V. 110, p. 2189: 
John D. Larkin. 2d V Pres. Hug » Kennedy. hes. Y. Cement, Trees. $057 339 _ $1,124,108 
) - m ers, Sec.; H. emen reas. | Earns., aft. & tax. (exc. War wo oti 267,104 957,3 1 
—(V. 104, p. 1050; V. 105, p. 179; V. 107, p. 1835.) Paid in dividends of}$501'720 (6)$591,720(7 36)$739650 


OLLS-ROYCE CO. OF A . —(V. oe , » | Reserved for war taxes 
2360) . . MERICA, ING. 180, D. 3551, 1007 Other reserves (depr. & counting. fds.) oS ‘500 241,473 305,495 


ROOT & VAN DERVOORT ENGINEERING CO., EAST MOLINE, Balance to surplus 1,884 $31,146 $8,963 
ILL.—ORGANIZATION.—Incorp. Sage 22 1917 in Illinois; a consolidation DIRECTORS.—W. L. Conwell ae "Robert Barbour, Chellis A. 
of Root Van Dervoort Engineerin Bg Co (organ. in 1900) and Moline Auto- | Austin, F. F. Fitzpatrick, Alex. C. Soper, H. R. Carse, i Bulkley, F. 
mobile Co. (organ. in 1904). anufactures engines for farm tractors, | LcB. Gardner, R. Parmly, J. P. Soper, A. B. Hepburn, G. D. Pope and 
eutomenees an rues t00 be V. 109, 278. = 4) ases J. A. Dixon. N.Y. office, 2 Rector St. anlY 110, p. aise) 

—Auth. $5 8% cum. pref. (a. stock (par $100) ST. JOSEPH LEAD CO.—ORGANIZATION.—Incorp. in N. Y. State 
and $2,500,000 com. (par $100) -outstanding, $1,000,000 pref. and $1,187,- | March 24 1864; charter now perpetual. Owns (a) mineral ne on 13,498 
300 com. ‘The Root & Van Dervoort Corp. owns entire com. stock. | acres of lead-bearing lands in Plat River—Leadwood and Doe Run dis 
. stock is callable at 110 on 30 days’ notice. Annual sink. fund begins Mo.: (b) modern smelter at Herculaneum, Jefferson County - Mo, capacity 
in 1921, 10% of net earnings after pref. divs. No mtges. without consent | 120, 000 tons of ig lead yearly; (c) ractically entire capital s 
of 2-3 of pref. stock outstanding. An —~—¥ quarterly dividend of $1 per | River & Bonne Terre Ry., 46 miles; (d) control of 14-mile eae electric 
Bae ara, omg ES casey lS bee PaetaT ae Tere | tne, Be. (W108. p- Ais) 

> oe erin Men CAPITAL STOCK —$20, 000, 000 ax auth., par $10; issued to Dec. 31 1919 

Pres. W. H. Van Dervoort, Kast Moline, Il —(V. 109 278.1903 W— | $14,094,660. Listed on N. Exchange in April 1919 (see full 
tion incorporated in Feb. 1899 under the laws of N. J. See Vv. 71, p. 545_ statement, V. 109, + D- 188 Weihong Record Since 1891. 

DIVS.— '02to'O5. 06-09. °10to’l3. '14.°15 °16. °17 °18. '19. °20. | 1891-92. ee: 190". 1895-1912. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 
Common.% §8 yearly 10 y’rly 12 y’riy 10 8 8 8 8 8 See 7B oyly. % 6%yrliy 5% 2%% 6% 10% _25% 2% 11% 
Extrain Dec, | - "90577" iin a. ae 2 2 23 text ividends | in 36 0: Mar. 20, 2%% and 2% % extra; June 21, oe 

n ar. extra 

Pres., Ww.L. 1 Garey: Vice-Pres., A. H. Porter, F. D. Bristley and E. McC. 242s .—Miss. River & Bonne ty » $2,500,000 1 5s, due 
Peters : Sec., ©. Gray. Office, Royal Bidg., William and Fulton Sts., | 1931; to Dec. 31 1919,$385,000 retired b ing fund and $476, 1960 owned 
N. ae —(V. "109. Pp. 1898.) by St. Joseph Lead Go. See alivoade « on a preceding page. 


OYAL DUTCH CO.—ORGANIZATION .—Inco in The Hague, EARNINGS.— 1919. 1918. 1917. : 
oy and, in 1890, with a capital of 1,300,000 florins ( 22,600). Through $2, 305. 256 $5, OL 164 $10, 30, 459 $8,004,649 
ts subsidiaries it is now the largest international producer and distributor | Depletion, &c 1,1 16,81 16 } ae? Ort 4,520,186 3,330,182 
oe mineral oil and its by-products of oe 107, p. 2243. Started Federal taxes 
socal en rise of the Dutch East Indies. After 1900 developed | Dividends 
entered the international field and in conjunction with Balance, sur. or def._def. $489. Ba9 def.$995, 721 sr$2,074, 742 sr$3 265, 001 


BL fe aR FR, . GAB, FEE OFFICERS.—Pres., Clinton H. Crane; V.-Pres. & ‘Treas., Hugh N. 


Camp Jr.: V.-Pres. & Sales Mer.. Irw in H. Cornell: Sec., Leonidas 
Real Duteh Zast Ladies and amalgams principal other oil producing | 28m? Jy. Y office, 61 B way — (WV. 109, p. 987:-V_ 110, p. 771.877. 3199.) 
of the ‘‘Shell,"’ the combined assets of bot beler turned over to two new ST. Love COKE & CHEMICAL CO. ORGANIZATION. LON —Inore. 
.. the “Bataafsche Petroleum Co. and the Anso- Sense in Nov. The company will erect a 500-ton blast f 

. The “Royal Dutch” holds 60% in these two concerns see Roberts By-Products & coke ovens eee acent to the Granite City plant of the 
**Shell’’ 40%); also ad % yor the outstanding pt SE **Shell’’ shares. he | National Enameling & spemaens o. with which it has entered into a 
two interests so comb ned have since then acquired exclusive or controllin & 5-year contract to furnish i ranite City steel works up a the capacity of 
interests in important oil fields in Rumania, Russia, Egypt, the Unite the St. Louis Coke & Chemical Co.'s plant, also the major P= of the 
States (Oklahoma and California), Panama, Venezuela and Mexico by- By product tag and gas pro enone 5 by the coke ge oll spe Sa ae + —~ 

AMERICAN INTERESTS.—The combination owns a predominatin hemical Co. owners of the Roberts 

interest in the Roxans Petroleum Co. of Oklahoma and the Shell Co. of compan gets its license, has agreed not to issue any other license to ones 
California. V. The “Roxana” has a companies for the construction, operations, &c. “ao coke ovens under its 
$5,000,000 and the Oo .sheni” 4 of 535.575. The a owns patents within the St. Louis industrial zone (a circle 50 miles in diameter 
the well-known oil districts of ing, Healdton and Bartelsville. with Eads Bridge as centre) . is vi A t a Of the issued pref. $1,250 
were constructed in 1917 134 miles of six-inch pipe line from Cushing to | | STOCK ~The pref. stock bs calalne ay cling & Stamping Go.’ For the 
Healdton, and in 1918 450 miles of ten-inch pipe fine from Cushing to St. | Was subscribed for by the National Enameling & Stamping Co. For the 
Louis. Also constructed a large refinery in St. Louis. At Martinez, on disposition of ee coms . ri eee, the 1. D. TSE. 
the Pacific Coast, near San Francisco, a refinery capable of ponding 25.000 | Chemical will reve ~&2 mao ws » —e Niedringhaus, Vice-Pres.: Geo. T. 
bbis. a day and storage facil facilities at Martinez and on the fields for 4,250,000 Ne a tg Vic Pee & GG og Scott Brown. Sec. & 
bbis. have been ed, as well as an 8-inch line 170 miles long, | BU og ores. en. Megr.; 
from the field to the refinery. In Mexico the t companies, besides | 109. D. 686, 81.) 
owning other valuable property, controls the Mexican p Rage e Oil Co., Ltd., in heat ° pry ) ROCK ROUNTAIN - PACIFIC CO.—Company owns 
whose production in 1918 amounted to 17,390,827 bbls. (V. 109, p. 2444). ee 206 and coai rights and 
Has also established large storage facilities and a refinery of exceptionally + At. +t. ary for ning in 344 37 
great capacity in Curacao, West Indies, in the immediate proximity of the | southwest of Raton, Colfax County, N. M. 
Panama Canal. Koehler, Gardiner, Sugarite and Swastika has in operation 14 electrically 
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MISCELLANEOUS COMPANIES : 


Par 
[For abbreviations, &c., see notes on first page) 


Date | 
Bond 


Value 


Amount Rate 
Outstanding % 


Places Where Interest and 


When 
Payable Dividends are Payable 





Savage Arms Corp—Com auth $10,000,000 
First preferred 7% cumulative authorized $500 ,000 
Second preferred 6% non-cum conv $500.000 
Saxon Motor Car Corp—Com auth 200,000 shares 
Preferred 8% cumulative auth $1,500,000 
Sears, Roebuck & Co—Common stock... 2. 
Preferred stock (a & d) 7% cumulative (text, 
Shaffer on & Refinin See ae “ae 500, 
Pref stock 7% cumul & partic $50 
lst M Conv sf (guar) $15,000, 
Shattuck Arizona Copper Co—Stock 








daw wan Trust Co, N ¥ 
0 


5\Apr 25 °201% 
June 1 1929 
Jan 20 20,2% 




















capacity of about 10.000 tons 


ul coal mines of a present producin 
of poe “ 4 ner and Koehler coke ovens of 


coal daily; in operation at G 
350.000 tons annual producing capacity 
All of the securities of the St. Louis Rocky Mountain & Pacific mn met 4 
peviouny owned were acquired in April 1915 by the Atchison Topeka 
anta Fe for $50,000 cash and $3,000,000 50-year 4% bonds secured by a 
lst M.ontheroad. Of wr Atch. T. & Santa Fe 4s, $2 378.000 
exchanged for St. L. R. M. & Pac. Ist 5s. reducing the per oy eas, amt.. 
and the remaining $613. "960 substituted for the St. L - Ry. 
bonds ey held under the lien of the St. L. R. M. x Pac. On. tes 7 
mg OF 4 ~ Apne yy m oe fastes still — $604,000 in » 
Dec may sold an e or s ens * und purposes 
also ? awe hay bonds ay on the 1 m e of 1 viding that 
plemental mortgage has n made 4b, ore a 
no i er bonds of 1905 Shall be "A at ee not to exceed $ 1,000,000 
(all held in treasury in Dec. 1918. 105, aw to 9 develop and os 
prove the coal property and increase the ~ inicing ‘fund oe: et ton of coal 
yas yearly. . 97. D. 366. 445, 803, 1824; V. 100, 4 1169, 1593, 1753: 
V. 105, p. 536; V. 109, p. 69. 


STOCK.—Pref. (as to assets and divs.), 5% 
$1,000,000; common, $10,000,000. 





non-cum,., non-voting 
Stockholders ow ning 88 % of the com- 
mon stock have established a voting trust for five years from Dec. 15 1915 
with Charles Springer, Hugo A. Koehler, J. van Houten, Margaret M. 
Dobyne and Thomas B. Harlan as voting trustees and Metropolitan Trust 
Co., N. ceposery, and transfer agent for stock trust certificates 
Bankers Trust Co., N registrar. V.105. p. 2370. V. 95. p. 1332. 


DIVIDENDS.—On pref., Aug. 31 1912 to Mar. 31 1920, 5% per ann’ 
(14%% quar.). On com. 4%, paid July 16 1913; Feb. 15 and July 1914’ 
% Jan. & July 10 & Nov. L'15. 4% i 16, Jan. "Apr.. July & Oct., %%" 
1917, Jan., 1%; April, 4%: July, 1%: Oct an. to Oct. 1918, 1%- 
InyDec. 1918 paid 2% quar. _April 1919 ‘to. ; Apeit 19: 1920, 1% quar. 


peEPorT: —For year 1919 in V. 110. p. 2199: SSS 


Gross ter Other Interest, Dividends Balance, 
Earnings. ). Income a. ac. Paid. Surplus. 
$3 637 353 $449, 298 $86 56.073 $454, 939 $450, tel $130,431 
4,944 891 al, to¥ 370 112, 696 729.174 650.000 261,892 
3, ‘783.6 ‘613 162,408 372, 350,000 363,115 
Pres., J. Van Mectes (Vv 107, Dp. 1385 1843, 2382; V 109, D. 69) 


ST. PAUL GAS LIGHT CO.—V. 106, p. 2763. 

SAN FRANCISCO GAS & ELECTRIC CO.—See “Electric Railway Sec. 
SAN JOAQUIN LIGHT & P. CORP.—See “Electric Ry. Section.” 
SAPULPA REFINING CO.—(V. 109, p. 179, 476, 1185; V. 110, p. 1649, 


SAVAGE ARMS CORPORATION —ORGANIZATION.—Incorp. in 
Del. on Aug. 16 1915 as rene meabut Ordnance Corp., and purchased the 
assets of the Driggs-Seabury © o., and in Dec. 1915 the cevege Arms Co. 
of Utica, N. Y. Acquired, as of ‘Apr. 1 1920, the J. —— ens Arms Co. of 
Chicopee Falls, Mass., through purchase of ‘the stock from the Westing- 
house Elec. & Mfg. Co. Manufactures the Lewis machine gun, rifles, shot- 
guns, pistols, ammunition and roller bearings, automobile truck axles, in- 
cluding a double reduction type of rear axle, truck and pleasure car frames, 
automobile forgings, such as crank shafts, axles, cam shafts, connecting 
rods, &c. Plants located at Utica, N. Y., ane Sharon, Pa. Present name 
adopted May 1917 ~~" mer eapre of properties. 104, p. 2014; V. 105, 


106, p. Sug 1673; 2194; V. of 982. Peace co i- 
tions, V. 108, p. 84, - 08, D. . “ 


CAPITAL STOCK. Ate of Dec. 31 1919) Ist pref., issued, $500,000, al 


of which held in treasury; 2d pref., issued, $260,700. of which $28,500 held 
in treasury; Common, issued, $9, 239, 300, of which $1,491,300 held in treas’y. 


In Jan. 1919 a stockholders’ protective committee, William Hamlin 
Childs, of N. Y., Diseitenaen. and Charles H. Studin, 55 Liberty St., N. Y., 
gounsel, sought ‘a capita} distribution. oe the company pronounced this 

mpossible at the present time.’ . 108, p. 386, 376, 486, 983. 


DIVIDENDS.—On common: In 1916. Mar. 15. % n u Y, 
then none till June 15 1917 to June 15 1920, 6% Pp. a. aie ae Oe 


Jan. 15 and Apr. 30 1920 extra divs. of 5% each "— ai id 2 
Preferred dividends are regularly paid. V. 109, p. .- iio. b. 472. 


REPORT .—For 1919 shows: 


Total Interest Fed. Tar &c Pref. 
s919...99.0 re xt Paid. onte ook ein Ta Dividends. Surplus 
Pali? 5,740 6)$465 ,7 
1918... 7,859,121 $24,397 6,460,238 211 (O49 98 310 ad 837° 904 
1917... 5,227,749 63,630 3,669,000 61 "550 (4549397 598 1,035, My 
Sec., 


OFFICERS.—Pres., W. L. Wright; Treas., Nat Tyler Jr.;: 


J. 
Cook, New York. N. Y. office, 50 Church St.—(V. 110, 472, . 
1082, 1754.) . P. 065, 


SAXON MOTOR CAR CORP.—A reorganization, as of Nov. 5 1919, 
of the Saxon Motor Car Corp., incorporated in 1915. In June 1917 the 
company found itself unable to ‘meet its current obligations and a meeting 
of creditors was called and a creditors’ advisory committee of six was organ- 
ized to protect the creditors’ interest. Since that time the company. unde: 
supervision of the advisory committee, continued liquidation of its indebted- 
ness and effected sale of its interest in the new plant, which permitted a 
still further liquidation of indebtedness and made possible the working out 
of the reorganization of the company. 


REORGANIZATION PLAN.—The plan provided as follows: (1) An 
increase in the common stock from 60.000 shares of $100 par value to 200.000 
shares of no par value, and the creation of $1,500,000 8% cumulative pref. 

; (2) creditors to accept in payment of balance of Ladebtedness 20% 
cash and 80% pref. stock: (3) stockholders to receive one share of no par 
value common in exchange for one share of $100 par value common: 
(4) 120. 000 shares new common to be sold cheong an underwriting syndi- 
cate, the remaining 20,000 shares to be reserved for general corporate uses. 
Stockholders were given the privilege of purchasing from the underwriting 
syndicate two shares of the no par stock for each one owned. V 109, p.1799. 


F CAPITAL STOCK .—See reorganization plan, above. Preferred stock is 
redeemable at 105 and accrued dividends. Sinking fund fo 15% of net 
rofitsfcommences in i923.2 


Common Balance, 





._F "EARNINGS.—Income and expenses in* liquidation nathan iaiimattiaii 
Oct. 31 1919: Sales income, $3,464,493; cost of sales, $3,558,444; other in- 





come, $73.320; other expenses, $2] ,869; net pense. loss, $42,500; interest 
deferred obligations, $99,657; liquidation loss, $142,157. 
OFTICERS.—Pres., Benj. Gotfredson; V. -P. . Treas..C. A. Pfeffer 
V.-Pres., Henry A. Bill; Sec., D.C. Boyne. Directors.—Benj. Gotfredson, 
C. A. Pfeffer, D. C. Boyne, C. W. Dickerson, W. R. Angell, M. H. Cole- 


man, Detroit; W. G. Souders, New York. Main office, 917 Beaufait St. 
Detroit. 


SCHULTE RETAIL STORES CORP.—V. 109, p. 1085. 


SCRIPPS-BOOTH CORP., N. Y. (AUTOMOBILES).— 
1046. 1123; V. 104, p. 1391: ¥. 


SEARS, 


—(V. 103, D- 
105, p. 915, 1110, 1715, 2370, 2461.) 


Roesuek & CO.—ORGANIZATION .—Incorporated in New 
;oo June 1906. Conducts retail mall order business in Chicago. 

V. 83, p. 629° “1 ~eptemanst $0 Now York Stock waehange. showing prop- 
erties owned, rights of stock, &c. . 84, p. 1246: V. 90. p. 240. 


STOCK.—Preferred stock cannot ‘te increased or itn Baca (other than 
an od rg # e) created without the vote of three-fourths of 
each class eee stock or pro rata portion may be re- 
deemed Ns 125 

In Nov. 1909 $750. O00 BoM, woe was eonenied, $2. 000, 000 » all (orig na 
sve $10 000.000) having been retired V_ 89 126: 90. p 714 

The shareholders will vote June 1 1920 on pinata the at, common 
stock, now $75,000,000, to $105,000,000, in connection wita the plan 
announced by the board on April 20, for paying a stock dividend of 44% 
in common stock on July 15 to common shareholders of record June 1 
To pay this div. will increase the outstanding com. stock to $105,000 000. 


DIVIDENDS cone dl 1%% quar., paid Ort 1906 to Apr. 1920. both 
inci. On com.. 4% %: 1910 to Feb. 1917. 7% (1% % 0 -F.); May, 
aR to ey i920, wt .. Also April 119lla 33 1- 3% Seok dividend. 
stock of 50% was paid April 11915. V. 100, p. 479. 
ts April 191 1917 7 pald'a a A oY, of 25%, re ng the outstanding common 
stoc . 104, p. 368, 868, 1050. 2. roposed payment of 
40%. eal ae, in Saly 1920: see under bene ~ ad above. 


Four Mos. 
‘ $106,995,130 
19,183,881 71,500,975 


REPORT. a pert for year mine Dec. 31 1919 in V. 110, p. 558. 
Cal, Tota Net Pf. I Common ed. Inc., Balance, 
Profits. Gig)” Surplus 


Year. Income. A Dividends &c..Taz. 

1919.234,242,337 23.760,502 559,188 5,999,524 4,870,377 12.331,413 
1918_181,896,426 22,185,010 559,188 (8%)5,999,246 9.480,946 6,145, ‘630 
1917.166,106,460 18,097,326 559,188 (7455. 549,009 3,977,398 8.011,731 


OFFICERS.—Pres., Julius Rosenwald: V.-P. & Treas., Albert H. Loeb: 
Sec., John Higgins. —(V. 110, p. 658, 1532, 1754, 1978, 2082.) 


SHAFFER OIL & REFINING CO.—ORGANIZATION .—Incorp. in 
Del. May 31 1919 and acquired the oil interests of C. B. Shaffer, also the 
State Lands Oil Co. Owns app proximately 127,847 acres of leases, 

391 producing wells. The oil lands comprise four general froupe located 
respectively in the Cushing field, Shamrock and Okmulgee fields of Okla., 
the Butler County district of Kansas and acreage in Texas. Net produc- 
tion for cal. year 1918 over 1,500,000 bbls. The producing properties 
aggregate about 6,789 acres. Has 52 miles of main pipe lines and over 100 

of gathering ‘lines. Located at the refinery is a farm of 25 steel tanks 
of 1,375,000 bbls. Owns 508 steel tank cars. 


STOCK.—The Standard Gas & Electric Co. owns 110,000 shares of the 
common stock and $1,000,000 of the pref. stock, which is deposited as 
art collateral for Standard Gas & El. 7% notes of 1919. The pref. stock 
entitled to cumulative divs. at the me | 7% p. a. and will particnet 
ratably with the common stock up to 10 a. In addition, will partici- 
pate at the rate of 4% of 1% for Zook doll far nae on the common stock in 
excess of $10 per share during any one fiscal year. V. 108, p. 2246, 2636. 


wt a fe .—An initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919. V. 109, p. 1085. Jan. 26 and Apr. 25 1920, 1% 


BONDS yall 108, 2246) Auth., $15,000,000; additional bonds meg 
be issued for 75% of additions, betterments, &c., under covet any puerges 
restrictions. Guaranteed, 1&8 by Standard Gas & 

Callable in whole or in part for the stink. "iia on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the Sotowing 2% years, and 
thereafter at 102 and int. Contertible at par into participating pref pref. 7 7 
cum. stock at 105. Issued in conjunction ha ayy $11,000 

acquire C. B. Shaffer oil interests, &c. 
the trustee equal to the following 
these will retire not less than $11, 
June 1 1921 a a 


_ fund payable sem Pacman. to 
ee on $1 and 
,000 before maturity: by L. 1919 to 

aoe: Dec. 1 1921 to June 1 1923, 4 s.-a.; Dec. 1 1923 
to June by 1 = ‘-a.: Dec. 1 1925 to June 1 1927, : 
1927 to Dec. igs" 6% 8.-a. Pe further issues of these bo 


sense in a J 3 manner. All bonds purchased or redeemed will be 
can 


EARNINGS.—Earnings for the 12 mos. ending Mar. 31 1920, before de- 
ducting for Federal taxes, were as follows: Gross earnings, $10,005,118: 
operating expenses, $6,370,959; ant earnings, $3,634,158. (Reported by 

M. Byllesby & Co.) 
Vice-Pres., A. 8. Huey, Chicago.—(V. 110, p. 1754, 1856.) 


SHATTUCK-ARIZONA COPPER CO.—ORGANIZATION.—In- 
qecpereres Mar. 22 1904in Minnesota. Properties (owned in fee) com 
109 acres in unty. Ariz. Producing copper r te rate of 18,- 
.000 Ibs. per annum. Flotation license, V. 105. p. 1215. 
CAPITALIZATION .—Authorized and outstanding. ae eet par. 
$10. No bonds or preferred stock. 
DIVIDENDS— ‘ll. ‘12. ‘13. "18. 20. 
t 10 0 15 13 text 


"19. 
10 
2% 


, ee «= SO 
15 * 20 20 
do extra 27% 30 
In Jan. 1920. 2%%; Apr. 1920, div. ms 
Calendar Years— 1920 (3 mos.) 1914. 19,8. 1017. 
Gross income $445,002 $1,.F00.608 $2,668,082 $3,652,155 
37 70, 236 x.z,0.1 ate 1,883,424 2,174,656 


19,926 4,606 541.191 762,259 
Dividends 0734) 384 008 ao PA 18} or cites 


x Balance, surplus_ - -- $55,740  *$448,999 *$294, oS $101,141 
x No allowance is made for Federal taxes in 1919. * Defici 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 110. 











MISCELLANEOUS COMPANIES | Date Par 


When | | Lest Dividend |Places Where Interest and 





{ 
Amount | ate | 
[For abbreviations, &c., see notes on first page] _ Bonds Value odmount,,| red | Payable | and Maturity | Dividends are Payable 
Shawinigan Water & Power Co—Stock $20.000.000_..-- dum $100 $20, 000 000 7 in 1919 Q-3 10 Apr 1° bo 9 BE lenaccanbasonsessenesee 
lst Consol M (closed) call 110 ae | RE Gene c*, 1904 AKON &ce| 3.877.000 5¢ J & DdJan 1 1934 N Y, London & Montreal 
First & Ref M SK. fd $50,000,000 g 5 fd Ser A__-..---.-- 1919 100 &c 5,476,261 | 54%eJs & 3 Jan. 11950 
Perpetual Consolidated Mortgage debenture stock... _--_- 7 lidinbiein 45 WW & DiPGIRIUE  _ lacccocccccosnsesososacs 
Shell Transport & | Faas ee stock £20,000,000..' --.-- £1 £12 “095, 004 CONS lawcapc es Pee 6 IBRD (Wi ccccescctsonccessesaccs 
Preferred shares 5% cum £3,000,000_.........----.---- wishes £10 £2,000,000 5 i‘ BD Dl gscccdcwccsscolocscossccantsecceoscos 
Sinclair Consolidated Oil—Stock 5,500,000 shares......- anes None) See text | BEE jccccccce See text 4 — fecccccccccccccccccence 
New preferred s 


—See tex 
Secured Souvertibie notes $75, “000, 000 auth red text_xxxc* 
Bonds and equipment trusts—see text 


1920 100 & c| 50,000,000) 


7% @ M& N15 May 15 1925 








Productton— Copper (Ibs.) Lead (lbs.) Stlver (o8.)  Goid (os. 
a 214,122 799. 049 29, OCs 448.04 
SL None 7,360 No None 
4 months 1920....-...- 1,216,414 2,670,788 107, 723 1,604.89 
4 months 1919.__.--...- 1,000,844 736,274 44,129 160.06 

OFFICERS.—Pres., Thomas Bardon: V.-Pres., H. L. og / : V.-P. me 
Sec., Norman E. La Mond; Treas., M. Chisholm. Offi i30 Bro 


way, N. Y., and Bisbee, Ariz.—(V. “110, p. 1296, 1420, 1532, 2083, 2199.) 


SHAWINIGAN WATER & POWER CO.— (See Map.)—Incorp. tn 1898 
in Quebec. Owns hydro-electric plants, with present capacity of 150.000 
h.p. at Shawinigan Falls and at the Laurentide Power Co. td. Serves 
with its 800 miles of 100,000 and 50,000-volt transmission lines Montreal, 
Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities and 
towns in the Province of Quebec. Has also developed a large demand for 

ower among the industria ~ adjacent to its property. Contracy with 

aurentide Power Co., Ltd. - 103, p. 1035 Auxiliary companies, &c., 
V. 106, p. 303. 

The completion of the La Loutre dam by the Province of Quebec, it is 
stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V. 106, p. 938. 


eh peanimanntitl tf "08. "09. "10. "11. °12. "13. °14.°15. 16.to’Apr.’20 
Per cent 4 4 4 § 6% 6 6 6% 7 (1 %quar.) 


BONDS, &c.—First consol. 5s ($5,000,000), all issued but $1,123,000 
in treasury and sinking fund (V. 79, p. 274.) 


In Aug. 1919 British holders of a suffcient amount of the $5,500,000 4 4% 7% 7. 
erpetual debenture stock a egress to an exchange of their holdings for 5%.% 
Q-year Ist & Refundin tge. sinking fund gold bonds on the basis of 

$486 65 of bonds for each £100 of debenture stock to make the exchange 
effective for the entire issue as of Dec. 1 1919. 109, p. 893, 1467. 

The $50,000,000 First & Ref. Mige. bonds of 1919 may be issued in series 

with different interest rates a exceeding 6% and maturities not later than 


Jan. 1974, for the followin (V. 109, p 
chiefly to yyy forth th 476,261 ator Consol. Debent 
soon, 000; (0) To retire lst M. bonds of 1904 at or before maturit 
000; (6) Issuable <i capital expenditures provided all of the $4, 500. 
yo e notes shall have been converted into stock or paid from pro- 
ceeds of these penta $8,500,000; (d) Reserved for 80% of future additions, 
&c., $30,000, Redeemable at a premium of 10% prior to Jan. 1 1930; 


5% eee ns and prior to Jan. 1 1940; and 3% thereafter and prior to 
Jan. 1 1950. 


STOCKS OWNED.—Also controls various sub. mfg. and distributing cos, 
REPORT .—For cal. year 1919, in full, in V. 110, p. 867: 





Calendar Years— 1919. 1918. 1917. 1916. 
Gross earns. (all sources) $3,727,045 $3,621,074 $2,902,210 $2,325,873 
Net earnings._..... ._ 2. ; 2,335,053 2,149,368 1,897 ,945 
Interest charges__.___- 657,114 824, 698 ,50¢ ,209 
Reserve for Saepeuintion. 300,000 100,000 ER | 
I a aid oes et ead 1,240, ‘902 1,077,527 1,050, 000 989,006 

Balance, surplus... $232,841 $332 ,567 $300,864 $364,730 

Chairman, Thos. McDougal]; Pres., J. E. Aldred; V.-Ps., Howard Mr- 
ray and Julian C. Smith; Treas., W. s. Hart; Sec., James Wilson. Office, 


Power Bldg., Montreal.—(V. 169, p. 584, 893, 1467; V. 110, p. 867, 880.) 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION .—1in- 
corporated in London in 1897 as successor of M. Samuel & Co. in London 
and some other important oil houses; wholesalers and transporters of petro- 
and some other important oil houses; wholesalers, distributors and trans- 
porters of petroleum products, owning a large number of tank steamers and 
40 large and more than 300 small tank insta lations, including can factories, 
&c., in all parts of the world, with a total c apacity of about 400,000 tons. 
Also roduced oil itself in Borneo, through the Nederlandsch-Indische In- 

nos oon en Handel Maatschappij, owen the whole share capital, originally 
000,000, since increased to F]. 20 000. 


ys Fon aa with Royal And: Any 


&c.—In 1902, in conjunction with 
the Royal Dutch Co. (see statement above) and the de Ro d (Paris) 
Froup, organized the Asiatic Petroleum Co. as a distributing concern. 
K arly in we the company paneignennsed its interests with those of the 

Royal Dutc The combined assets of both were turned over to two 
new companies, the “‘Bataafsche Petroleum Co."’ and the ‘‘Anglo-Saxon 
Petroleum Co."" The ‘Bataafsche’’ does the producing, the e “Anglo. 
the transportation and tae eeation ee Ha **Shell’’ re 40% 
of these two concerns, the ‘‘Royal D " 60% . 109, p. 377; V. 107, 
p. 1381; V. 108, p. p. 2636; V. 103, D. 2243.) 


' CAPITAL.—Authorized, £20,000,000 ordinary stock (increased from 
£15,000,000 in aie ace 1919) and £3, 000,000 3 he cum. pref. stock; outstand- 
ing ordinary, £ 5,904; pref., ,000, . The pref. shares have no 
voting power unless thats dividend is affected or in arrears. 1919 
277,000 of a Saves of 375,000 ‘‘American shares” were offered b ‘ 
Loeb & Co. at $69 a share, each ‘“‘American share’’ being i to two 
‘English haves” of £1 par value (V. 109, p.377). Thecompany announced 
in Apr. 1920 that it was proposes to issue new ordinary shares at par to the 
areordere in July in the proportion of one new share for every two held. 


. 110, p. 1754. 
ORDINARY {190 1909. 1910. 1911. 1912. 1913 to 1919. 
DIVIDENDS 30% 3 22%% 22%% 20% 30% 35% yearly. 


On “American shares”’ paid 74c. per share in Feb. 1920. 

The company pervs its dividends free of the British income tax, a p a 
liminary dividend every year in January, and its fina] dividend—depen 
upon earnings—in July thereafter. 


Valuable mmenremen atgee Amouns and Sree of hod Stock 4 BT ee 


No. Snares. 500; Sy 300,000 200,000 508,773 367,964 015, qi¢ 4,054,49 
Pric ey 81% 8s 8x =&% £1 

ong 1918 the company distributed a stock bonus of 60% . issuing to 
shareholders 3,014,921 shares progustogey plying in BR thereof 
£3,014,921 of the company’s £4'000.000 Holders of shares of 
the Shell Com any of record on oo 17 i9i9 were neem the right to sub- 
scribe at par (£1) for one new share for every two held. 





1918. 1917. 1918. 1917. 
Cal. Years— $ 
Total income. ..2,893,602 2,774,630/| Previous surplus 1,239,032 450,384 
Expenses, &c_.. 40,659 |136,.572/Total surptus_._4,091,975 3,088,442 


| ae 2,852,943 2,638,058 | Dividends, &c_ at 955, 098 1,849,410 
Surplus......- 6,877 1 :239 (032 
* Includes £41,172 transferred to reserve acco ; an Subject. to pro- 
vision or excess profits duty.—(V. 110, p. 268, 1649, 1754.) 


SIERRA & SAN FRANCISCO POWER CO.—See"'Electric Ry” Section: 


SIMMS MAGNETO CO.—Listed on Boston Stock Exchange in Nov’ 
1919.—(V. 109, p. 1898.) 


SIMMONS CO..KENOSHA WIS.—V. 108, p. 2130. 


Py a > CONSOLIDATED OIL id —(See Map.)ORGANI- 
TION .—Incorp. in New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining ‘Ben Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sinclair Consolidated Oil Corp., under 
a consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 (V. 109, 1279) 
7,ROPERTIES. matit cra, Oil and Gas Interests. —Through subsidiaries 
(a) Sinclair Oil & Gas Co., Exchange Oil Co., Sinclair Oil Co. of Louisiana, 
Sinclair Consolidated Oil & Gas Co. and Sinclair Gulf Oil Co., is en- 
gaged in the production of crude petroleum in Kansas,Oklahoma and Texas. 
Has more than 90% interest in about 500,000 acres of oil and gas leases in 
eo oil fields of Kansas, Oklahoma, Texas, Wyoming and Louisiana. 
~ 1920 had 1,860 roducing wells. Iso owns about 150,000 acres 
of oil and gas leases in aioe. having a potential production of 100,000 
barrels daily. Has an interest in Mexican Seaboard Oil Co., owning about 
160,000 acres in Mexico. In Costa Rica, has concession of 9, 000,090 acres 
of possible oil lands and in Panama about 10,000,000 acres. Also has an 
interest in Companlia de Petroleo de Angola, having a concession on about 
75,600 sq. miles in Angola, Africa. 

(2) Pipe Line Transportation —Owns about 2,800 miles of trunk and 

aes pipe lines, extending from producing fields in Northern Texas 
klahoma and Kansas to refineries. as more than $30,000,000 invested 
in pipe line system. 

(3) Refineries.—Owns 10 oil refineries with a capacity in excess of 45.000 
barrels daily, located at East Chicago, Kansas City, Chanute, Coffeyville, 
Vinita, Muskogee, Cushing, Houston, New Orleans and Wellsville, N. Y. 
Also has compounding plants in Chicago and Philadelphia for manufacture 
of lubricating oils and casinghead gasoline plants with a capacity of 45.000 
gallons of gasolene daily. 

(4) Tank Cars.—Owns 4,234 steel tankers. 

(5) Coal Fields.—Owns 12, 000 acres of coal lands in southern Illinois. 

(6) Distribution.—Has more than 400 service and tank stations and 
facilities for direct distribution in a number of important western States. 
Also has large bulk oil terminal facilities in Rhode Island, New York, Phila- 
delphia, mn ey mk pane New Orleans and in Cuba. 

(7) Marine t.—Owns and controls 154,588 d. w. tons of marine 
equipment, of w a considerable proportion is exclusively own 

(8) Miscellaneous.—Thr ough its exporting subsidiary conducts a large 

xport business in petroleum products and also owns a one-half interest in 
the & Sinclair Compagnie Franco Americaine de Combustibles Liquides. Owns 
a modern office building of 32 stories in New York City and sevens! smaller 
buildings in other cities. 

For amended plan of International Petroleum Co. of Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorpora and 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they. agree severally but not jointly to buy $11,500,000 
ey aT Lees 287,500 stock (v. t. c.) of the new company. See V. i109, 
p 0, 

New Subsidiary.—A new subsidiary, the Sinclair Wyoming Oil Co., was 
chartered in Dec. 1919, with a capital ‘of $5,000,000, all owned, it is under- 
a: a A the parent company. 

.—Authorized, 5,500,000 shares, no par value; issued, 3,756,584 
nore The stock was issued in exchange, share for share, of the stock of 
the three constituent companies. 8S olders of record Oct. 14 1919 of 
the three constituent companies as well as of the new corporation were given 
the right to subscribe for about 900,000 shares of new stock at $60 per share, 
payment to be made not later than Nov. 11919. The shares were under- 

tten at a cost to the company of $3 per share. V. 109, p. 1373. Stock 
listed on New York Stock ee OY je Rept. pwaee 

The stockholders on May 19 192 roved: (a) the action of the direc- 
tons in authorizing four quarterly mz Svisenes of 2%; (b) the creation of 

1,000,000 shares of preferred stock (par $100); (c) the issuance of $75,000 ,000 

7 14% convertible notes, &c., all as ays TRA y V. 110, p. 1857. 
ONDS AND EQUIPMENT TRUSTS The subsidiary companies had 
es and equipment trust certfs. outstanding in 
quipment trust notes, $885,764; purchase money 


7% Re convertible notes are redeemable as a whole 
or in part at 105 to 5 to May 1921, and thereafter at 1% less for each year 
elapsed, except that in case notes are issued with st . purchase warrants 
attached, those notes not acoompenses by their appurtenant warrants will be 
redeemable at par. Secured by pledge of all the stock and other securities 
of subsidiary companies now owned or herea acquired. Each $1,000 
note is exchangeable for 10 shares 8% cumulative pref. stock (par $100) and 
2% shares common stock ne par value.) The notes may Ase ead carry 
detachable warrants entitl ng the holders to purchase said amounts of 
Preferred and common for $1,000 (plus cemued dividends on the pre- 
ferred stock) up to May 15 1922; thereafter, the notes are to be convertible 
on tne ape terms but only if accompanied. by warrants (if any) originally 
attac 
Consolidated Earnings Statement of the Company and its Subsidiaries. 
Net Earnings Interest & 

(after Fed. tazes.) discount. Deprec., &c. Surplus 
ee Te eee. 1,890,898 $2,289,662 $10, 010, 772 $9,590,464 
EE. 19'640° 717 2,948,518 10,150,175 6,542 024 

17 15,134,967 1,942,680 8,153,504 5,038,783 

Stock Dividends.—The directors have declared stock dividends of 2% 
quarterly, payable during 12 mos. beginning April 1 1920 at rate of 2 shares 
of no par value common each quest for each 100 shares of common out- 
me ci at end of gparser proces i. 

TORS .— neclair (Pres.), E. H. Clark, A. H. igsin. 

Daniel C. Jackling, William Boyce Thompso n, Harry ‘Payne Whitne 
William E. Corey, A. E. Watts (V. 4 ), joseph M. Cudahy (V.-P.), M. 
Requa (V.-P.), Frank Steinhart (wh — we" Phillips, 
a L. Fuller, J y . guneoes Farrell (Vv -P. & Treas. ), Geo Dy W, ,.Devieon, 
‘ ee "8: 4 ° 





purchase money mo 
Npril 1920 as erg 
macetqnges, 5 $3. 503 7 
Notes .—Th 


Wilson. N. Y. office, 120 Broadway.—(V. 110, >. 
1754, "1857, 2199.) 
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MAP SHOWING TRANSMISSION LINES OF 


THE SHAWINIGAN WATER & POWER COMPANY 


AND 


CIVIC INVESTMENT & INDUSTRIAL CO. 


AND 
ST. LAWRENCE TRANSMISSION LINES 


LEGEND 
The Shawinigan Water & Power Co. Soe 
Civic Investment & Industrial Co, (Transmission Lines) === 


St.Lawrence Transmission Co. (Aluminum Co. of America) ——=————a 
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Date 























MISCELLANEOUS COMPANIES Par Amoum Rate When Last Dividend |Places Where Interest end 
(For abbreviations, &c., see notes on first page] Bonds Value |Outstanding % Payable and Maturtty Dividends are Pay: bi: 
Since e (Sewl ing Machine) Manufacturing—St ock $60,000,000} ..-- $100 90. 000, 000. See text —M (See t New York 
Sioss-Shefticld Steel & lron—Common stock $19,000,009... | -.-- ion 10,000,000! 6 in 1919 —F May 10 20, 0 1% Gentral Union Co YN 
Preferred (a & d) 7% non-cum $10.000.000 8. 700,00017 fa 1919' Q—J {April +2 do o 
Sink fd gold notes $6. 000,000 call 9 ag s f_Ce.vvvv.c*&r*| 1919 1 009 6,000,000 6g iF & AiAug * New York 
Solar Refining Co—Stock Rha ~ camellia ae consent 2,.000,000\See text J &§ D Fane 20 10%|Checks matlied 
See hark Vis dmer Co--Ceene 00072 =-- $6,000.6002222] 2222 199 2p .ceo-opaes sexs 3-f Apr 11920 2% |Qhecks tailed” 
south Porto Rico Sugar ommon stoc er ere , ‘ x pr a 
Preterred stock (a & d) 8% cum $5,000,000......-.-.-- ins 100} 5.000,000'8 in 1919 —J {Apr 11920 29% do do 
South Bell Tel & T—Iist M red 105 beg 1¥l6sf Ra exc*&r*®| 1911 500 &c| 16,910,000 o€ J & dJiJan 1 1941 Bankers Trust Co, N ¥ 
Southern California Edison Co—Common yy «3 $33 ,500,000-; ..-. 100} 16,288,172|7 in 1919) —F — 15 1920 1% |General office, Los Ang 
Pref 5% and participating cumulative $4,000. pm Gaia 100} 4,000,000\See text —J ya r 1619201 do 9 
2d % Savy O17 $156 000 000” 312. ae TO10. posegl << 100} 12,029,900 5 Q—M ar 15 1920 Ve do do 
Gen & Ref Oo 000, Series o ca 
beg FS te EF SD NS IG, EE HC.xxxxc*&r| 1917 100 &e| 20. 500,000 62 iF & AjFeb 1944 N Y, Chic & Los Angeles 
D + pen 8 nN ,000 due 0 due $1 000 090 yell yrly c call (text) Ra.xxxne* 1919 100 ” 8,000,000 7a \J &J15\Jan 15 oH to '28|N Y and Los Angeles 
1 an 
' Edison Electric ‘a Los Angeles Orst mortgage Ea Son ae 1899 1,000 390,000 5 M & S/'Sept 1 1929 Title Ins & TrCo AA ONY 
United Electric Gas & Power first mortgage sink fund ~_zzx| 1900 1,000 15, 5 J & D\|Dec 1 1920 Cit Tr & Ss Bk,LA, N 
' ee Elec S lon Ane Las © Hes M gsfred 110-Usm.-_zc*| 1902 1,000; 2,703,000 56¢ iM & S/Sept 1 1922 Harris, Forbes &Co,N 
uaran n REE ec I IEE 
So Cal Ed General mortgage gold redeemable at 105 - -xxx 1909 > 1,000} 13,360,000 5¢ J & J|Nov 11939 Bank TrCo.N Y,LA&Cb 
Pac Lt & P ColstM call i io A EE SOR ES TOO xxxc*| 1902 1,000; 6,679.000 5¢ iJ «& IJisuly 11942 Nat Bk of Com,NY& SF 
San Gabriel meee Co ist M call at 104 and interest_..z} 1898 -......-- 241, 6 A & OJ|Apr 1 1928 Los Angeles, Cal 
Pac Lt & P © st & Ref M call at 105....Usm _ 1911 1,000! 7,427,000 5 M & SiSevt 1 1951 Los Angeles U sm 
Dente Ceemke nce ts Ist M sk fd call 101..-......- IGGO lecccsece d 6 M & N'INov 1 1936 N Y & Los Angeles 
* Not including amount controlled by co. through stock|ownership 


























(THE) SINGER (SEWING MACHINE) ole tee —ORGANIZA- 
TION .—Incorp. in 1873 in New Jersey under s Pg 9K; at 


Elizabeth, N.J.; Kiibowle, ay Glasgow; St. Joha, — 83, p .276 
Stock increased in 1900 by 200% stock dividend Nes in igi b 7,10 (100% 
stock dividend, capitalizing surplus. V. 71, p. 1224, 1273; V 


LATE DIVS.-{ ‘09. ‘10. ‘11. ‘12. ‘13. "14. °15. °16. 
Since 1908 {| 30 19 12 13 16 12 8 9 10 & 1(R.O.) tee 
In July 1917 ‘oad paid an extra dividend of $12 per share by the dis- 
ste pa N at — ne e $4 80 540 OOD, share, at which it was acquired out of 
lus wwe 8 id of the 2,000,000 £1 shares of the Singer 
Mfz. Co td., of i ORE. a rieatn & Ireland (ownin plant at Cl + * 
fn Mey ‘in the ays & of 27. apres of £1 eac a! ge “7, - co. 
one @ ($100) share of V. 105, 395: R; © 
ougias Alexander; "¥. -. FP. A. Park. orice” 149 indian 
N. PY. 102, p. 1254: V. 105, D. 395; V. 106, p. 507, 1229, 1349.) 


SLOSS SH EF PIELD STEEL, & oN Co. work wae —In- 
rated in ersey. See V. 109, p. 378; V. 69, p. 286; V. 70, p. 1099. 
200. In July i919 owned (V. 109, p. 378): 6 modern blast furnaces, daily 
copeckt of 1,500 tons foundry or Ee Dig i iron; also a new stack and as 
aT wit h complete ——— of handling ore; 11 well-developed coal 
- A on 4 of the best known seams of coal in Alabama, my 7 ameere of 
6, to 7,000 tons ;5 red ore mines, daily capacity of 3 
soft red ore: .5 ore-washer plants; 15 steam shovels, 20 yee by ohne ny 
with narrow-gauged track mining cars; mine producing 1,500 tons of brown 


hematite ore y; 1 dolomite quarry, with capacit of ie tons of stone 
daily. As to by-product ont ~ ge see gold notes 


LATE DIVS S. a . "10. °11-"14. °15-"16. "7. "a8, *39.. “Sa 
OCommon.....- on « an 5M 3) 3% None None 1 text 614%1%- 
Preferred_._ ..- 7yly Below 7(Q-1%) 


The pref. oo was ail in aig. and Oct. 1915 in l-year 6% scrip; n 
distribution April or July 1915. but in Jan. 1916 all the dividend cerip 


(3% %) was redeemed and there was paid tn cash 1% % and also an extra 

1 as deferred dividend for 1915; April 1916 to Apr. i920" incl., d full 

1 ‘euee. on divs. Feb .1917, 14%, then none one til 1918 , when 
ay distributions of 14% each were resumed MeATEOT May 1 ae. 
10 and Nov. aii: 174% in 1918, Feb. to Nov. incl., paid 

fo Jane 1918 the 6% div. on common shares earned but *° kL yt 
was declared payable July 1. V. 106, p. 2565, 1800; V. 104, pb. 


1806 In 1905 common shareholders received 5% in cash and 33 1-3% in stock. 


GOLD NOTES, &c.—The $6,000, 000 old notes of 1919 have an annual 
sinking fund of $300,000 beginning Au PS While they are outstand- 
ing the property cannot be mortgag roceeds are to be used for 
erection of by product coke ovens, loctriftee ion of the mines, &c., and 
$2,060,000 were deposited in escrow to retire the $2,000,000 ist 6s due 
Feb, NNO. ¥ . 109, p. 378. 


aioe. —¥or 1919, a 230. Dp. are gb 63. showed: 





Calendar Years— 91 x1917. y1916. 
Operating profits __---- $3 276,197 $6. 198 527 $3, "370, 614 $2,230,000 
OS I GS CR 
ht ie IR 259,158 142.500 227 .500 239,325 
Depreciation & depletion 502,213 577 ,997 I, 
Federal & State taxes__-_ 420, one ,000 ,000 tit. a 
Preferred dividends. --_(7%)469,000 7)4 69,000(8 %4)573,.881 (7)469,000 
Common dividends. .__(6)600, 00000 34)1080. 000 (134)148,869 -...-..-- 

Balance, surplus_-...- $1,025,826 $453,071 $1,429,623 $1,521,675 
Profit and loss, surplus... 7,088,267 6,227 ,543 5,741,314 4,465,070 


*Loss due to war-time construction of by-product coke ovens. 
months. y Year ended Nov. 30. 

Chairman, Waddilil Catchings: Pres., J. W. McQueen; S 
pene Hunt, Birmingham, Ala.—(V. 109, p. 179, 378, 585, 1615. 1993: 

V. 110, p. 1095, 1639, 1762.) 


(A. O.) SMITH CORPORATION.—(V. 109, p. 1279.) 


RAR REFINING CO.—ORGANIZATION, &c.—Inocorporated in Ohio 
1 Has refining plant at Lima. O Formerly controlled by VSS" D 


x13 


Oll Co. of of J., but egated In 1911. See Standard Olli Co., V. 
216. 790; 93. p. 13 The stockholders on June 16 1913 voted to ‘—- 
crease t the. stock "tro m $500,000 to $2,000,000. th being dis- 





e new stock ng 
tributed as a 300% ‘stock dividend. V. 93. 1493, 1777. On Dec. 20 
1912 20% div. was paid: June 20 1913, 20 - Thee. %e and 30% extra 
from June 1914 0. “a 1917. 10% (5 * Dee. 1917 % & 25% extra: 
ae 1918, 5%: D 5%, sae 5% are Dec. 1919, 


5% and 15% extra; June 1920, 5 109, p. 1898. Re- 
Ge 1816 te 0. p. 1 By $3, 361 999. divs. (30%) 
$600,000: bal., ast, Mee, 61,999: total profit & loss, surplus, Dec. i9° 

413,991. Pres. ,J. G. Neubauer: lst V.-P., F. T. Cuthnert: Sav Pe 
Treas G. Borges; Sec., . Keys. Office, Lima, O.—(V. 109, p. 
1898; V. 110, p. 1194, 2199.) 


SOUTH AMERICAN GOLD & PLATNIMUM CO.—(V. 109, p. 79.) 


SOUTH PENN OIL CO.—ORGANIZATION, &C.—Incorporated in 
Pennsylvania in 1889. uces crude oil. Barly | = 1913 acquired 51% 
of the $10,000.000 Penn-Mex Fuel Compan y My k, controlling 180,000 
acres leases and fees ajens the Gulf Coast of “7 and ir in 1917 pene 
in W. Va. and Ky. . 107, p. 2481; V. 105. p 2; 96, p. 65 101, 
In Ane. 1917 ame BL, tor about $3 .500 ene th PY holdings of the Big 
Oreek Development Co. in Lincoln County Va., some 6,000 acres, 
which are oil eae gas Ny with a 4m settled production of about 
900 barrels daily. - 105, Pp. S » wae 
panened eontiolied bythe, suites mapa any. W 86. 5 218, 790: V. OS 
eoaremes n om D. " 
p. pase . The shareholders voted Feb. $17 crease the author- 
capital stock from $12,500,000 to $20,000,000 600 tn eo So par 8 
div. of 60% to sh hareholders of record Feb. 14. V.103. p.2244; V.104.p. Od. 
af hat 1920 


Divs.— 1912 sg19 1914 1915 ‘16 
7K a. 6 12 20 1-3-9 


S.-8. 


Cash, regular 
Extr tra, stock. .. -_— mn jnah aie 
cash. .. 2 4 2 12 Pe 


REPORT.—Report for cal. year oo 18. Vv. 106, Pigis- showed: 


723 $4.7 318-21 
“es ee @&ee , 1.250, 


Net earnings $6,107 5,098 $5,314,150loss$2 
Dividends (cash) ..(20)4, 000 ,000(20) 4. 000. ,000(14) 1,750,000 (10) 1,250,000 
500,000 





surplus Dec. 31 1917 was $6,997,130, after deducting $7, 


The total 
for stock dividend of 60% paid Feb. 14 1917. 


W. Young Jr.; Sec., R. W. Cummins; Treas., 
oftice, "641 William Penn Way, 
107, p. 2482.) 


SOUTH PORTO RICO SUGAR CO.—The stockholders voted June 14 
1917 to rs the auth common capital stock from $4,000,000 = 


S. G. Hartman. 
Pittsburgh, Pa. —(V. 106, p. 714, 934; 


orized 
, . Of the new stock $500.000 was offered at par (V. 104, 
2239) to stockholders in 1917. In Feb. 1919 the company _ $1,005 ‘000 
new pref. stock increasing the outstanding to $5, 000,000. 108, p. 386 


486. Holders of the $4,500,000 common Any, record ?. 2" isis 
were entitled to subscribe at par on or before July 6 for $1,125,000 (12%) 
new common stock, the proceeds to be used in connection with the payment 
for the new $4, ,000 su factory and other improvements at La 
Romana. V. 106, . 2654, 2/63. 

Dividends on écmamen were paid from 1910 to 1915 incl. at an average 
rate of nearly 64% perannum. From Jan. 1916 to Dec. 1917 at the rate 
+ 207; with occasional extra cash and stock divs. y Dec. 1917 and April 

8, 5%: July 1918 to April 1919, 5% quar. in 3-year 7% scrip, all of which 
a redeemed in cash in July and Oct. 1919. In ay 19 ~ Apr. '20 the 
aid in cash. V. 108, "2130; . 109, p. 894. 
have been paid since 1902. 106, p. 2654; 
” 108, p. a har 20. 


REPORT.—Year 1918-19, V. Ft ack 


Sept.30. Tot. Rects. Net. Depr.. Bec rig (8%). Com. Divs. Surplus. 
Year— $ + 


3 
1918-19_-.12,866,206 3,126,739 1,590,311 374,763 (20)1,119,210 42,454 
1917-18_--11,448,242 2,691,851 1,345,878 319.507 (x) 956.250 70.217 


pekd te cutie sestp. including $450,000 (10%) paid in cash and $506,250 (10%) 
n scri 


5% quarterly dividends were 
ae? on pref. at the rate of 8% 


v. 
- 107, p. 910, ‘2015. 2104; 


Orvionne ——William Schall, Chairman of board: F. A. Dilli ham, 
President; Julius A. Stursb ist V.-Pres.; F. T. Maxwell 2d V.- 
F. M. Welty, Treas. ; Edward 8. Paine, Sec.—(V. 107, p. 910, 1389, 1925. 


2015, 2104, 2185; V. 108, p. 386, 486, 789, 885, 2130; V. 109, p. 894,'1993.) 


sournaan & ATLANTIC TELEGRAPH CO.—Leased to Western 
Union for ears from Oct. 1 1876 (which at last accounts owned $390 
476 a“ the “39 es goods) and stock guaranteed by rental 5%, payable 
SO Ri. BELL TELEPHONE & TFLEGRAPH CO —ORGANIZA- 
ION .—Incorporated in New York in Dec. 1879. Stations, Dec. 31 1918, 
po 939. Controls “Bell” telephone system in southeast coast section 
f United States, including North Carolina, South Carolina, Georgia, 
8s, and Florida. Also owns nearly all of the $11,080, 150 Cum- 
berland Telephone & Telegraph Company of Kentucky stock, ting 
in Kentucky, Tennessee, Mississippi, pew &c. gyn author ‘i 


$30. ,000,000; outstanding, $27,500,000, all owned by Amer. 
ivs., 6% yearly since 1906, to and including 1918. 


BONDS.—Authorized issue, $50,000,000; after $21.400,000 have been 
issued, the remainder ($28, 600. '000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, Sunsns the 

-_ ear, the company shall have earned net at least twice the interest 

c all bonds outstanding during previous year. A sinking fund 

of 1% of bonds Issued will be yearly to cancel bonds if purchasable at 

or under par. Te Dec. 31 1918 $1,090, 000 of the $18, O00. issued had 
been canceled. V.91, p. 1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. 

47. & 178 


mtg 2 a for year ending Dec. 31 1917 In v. 
showed: $8,009,404; net Income, after taxes, $2,674.60 
EN ‘fy 002: dl divs. (6%), $1,284,000; bal., sur., $325.600.—(V. 107. D. 178 
SOUTHERN ~ ATE ORNIA EDISON CO.—ORGANIZATION.— 
[n rated in California July 1909, as a reincorporation of the Edi- 
son Electric Co. of Los Angeles. On May 26 1917 purchased the physi- 


- Fs ~ oy Oe of me Pacific Light & Power Corporation, ry oe pe 
e con ts in other smaller companies, retiri 000,000 of 
Pacific Light ny ome Ist & Ref. 5s. 103, p. 2244; OL p.2239. 


Controls $337 .400 of the $400,900 common stock and all of the ve 2+ 000 
pref. stock of the Santa Barbara Electric Co. (V. 92, 

outstanding $770.700 first mtze. 
~ "rly July 1 1920 to 1940. and $560.700 July 1 

Owns the entire capital stock of the Mt. 
which owns all of the com. stock of the 
having outstan $3,433 ,000 ist m % sinking fund te bonds due 
Oct. 1 1939. V. 108. p. i761: V. 1 667. In Dec. 7,purchased 
a Hon” Pu of the Ventura County Pet Co. V. 13 Vv. 83 

Purchase of Shaver Lake property, V. 108, rv o335: V. 109. 


‘In the early part of 1919 the company sold its Santa Barbara and Ventura 
os roperties to the Southern Counties Gas Co., and the were 
in the purchase of Santa Barbara Gas & Elec. Co. bonds, and to pay 
ior additions to the property. 
The consolidated company comprehensive system for the 
Generation. transmission and d tribution of electric energy, operating 
hroughout Southern California and in the San Joaquin Valley, embracing 
233 cities and towns and covering an area of over 55,000 square miles, 
ha ing a population of more than 1,000,000. his system, with — oon - 
troll companies, included in Dec. 1919: (a) 17 “hydro-electric gen 
plants with an aggregate capacity of 158.920 h. p. and 7 steam pane 
panes we with an ate capacity of 143,310 Se , or a total ca “Gresk: ( 
includ ng eo hydro-electric development at ee (db) 
undevel bot hydro-el ric developments sufficient to in the water 
poner pans to an wan Witenes capacity of 900,000 h. A °$ (e) 15 1,500 miles of 
on lines at voltages ranging from 150,000 to 15,000 volts, 158 
sub-stations, and 6,500 miles of distributing lines serving 214,528 meters. 
An additional plant on the Kern River, known as Kern River No. 3, with 
a oon of 40,000 h. p., and a third unit of 22 ,000 h. p. at Big Creek ‘plant 
a Be pat in operation Gaeing }908 0. A third unit of the same size 
will be installed in Big Creek plant the energy from which will be 
available in 1991. Wor isin progress on the development of a third plant on 
Big Creek, from which 50, h. p. is expected to be available during 1922. 


tney wt LS & 02. P27. Corp. ~ 
a Whitney Power & Electric Co., 


Construction program nas io. - 110, 5 dist 197. ; tn : 
suggested purchase of compan My ribution ayecema | Les Avanies 
by the city. see V. 101. Aut! SF ‘a 6: for temporary agreem 
e in April 1917 and extended ini Aug. M017 till p; 2161, l 1919° see Vv. 105. 

P: 78, 613; 104, a, 8 1 vy. eee 

366. red Oo ae _ ‘has bee n BR hn Pi to p 
distribu ng, systers _ for $11,000, 000. but tigation ensued. 
Vv. 108, a 7, 2335, 2450" 2 _— ter-connectioen in 1918. V. 106, 
D. 2654. tes in 1919, v. 107, Dp. ; V. 108, p. 
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Date : 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on first page 


Value 


Amount | 
Outstanding | 


Rate 
% 


When 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Southern New England Telephone Co (The)—Stock-...- 
lst mortgage 


jouthern Pipe Line Co—Stock $10,000, 





000 
southern Power Co—Iist M $10,000, 000 g red 105__F. xxc* 
Southwestern Bell Telep Convert Notes $50,000 
I I led iki 
ht Co—Com stock $20,000. 600 
stock 7% cum $ ge too 
Second preferred cum ry 


~ W 1 tock $3,500,000 -_- 
vuth West Pennsylvania Pipe Lines —S 000,000 
Southwertern ‘ant * 
Pref 
First lien mtge gold red 105 ‘peg June 1918..Ba.xxxc*&r* 








| 


000! 7 —j |Apr 15 201% 
10,000.00 See ° text Tone) aes 
° ° une : 
7,000,000, 5g Mch 1 1940-7” 
3;500,000|See text Apr 1 1920 2% 


Apr 1 1925 
June 1 y ve ; 


Dec 1° 
June 1 1943 


New Haven 

N Haven, Merch Nat 
Checks mailed 

Farmers’ L & TrCo,N ¥ 
Ohecks mailed 


New York 
Checks mailed 

do 0 
Bankers Trust Co, N ¥ 




















STOCK .—The fy 


Ay shares equally with the common in all divi- 
dends in excess of 5 . limi 


ted to 5% divs. All voting. 

In A 1919 aneren $2 500,000 new com. stock to shareholders at 90, 
making 19, 110, Ae d outstanding or subscribed for, not including $10,- 
836,628 contsolled by cos. through stock ownership. V. 109, p. 781. In 
Jan. 1920 was authorized to issue $250,000 additional com stock to be sold 
to employees. In Feb. 1920 offered $5,000,000 common stock to share- 
holders at ran -g paid for in cash and at $91 if paid for in installments. 

r 1 Dp. 


Dividends.—\ist pref. divs. paid 5% (Q.-J. 15) to Jan. 15 1914; Apr. "14 to 
July 1916,14%% qyaty Oct. 1916 to Apr. 1920, 1%% quar. On common 
5% yearly, ant 15) from May I910 to Nov. i9 913. incl.; Feb. 1914 
to “Aug. 1916 8% 3 “yearly (135 % Q.-F.); Nov. 1916 to May 1920. 1% % 
quar. : é 
On 24 pref., 1K% min. J (8% p. a.) from Sept. 1917 to Mar. 1920. 

BONDS.—The shareholders voted Ma mi 1918 to ae eT . increase 
of the bonded debt from $136,000,000 to 2,000,000. 1800. 

Th e of *ot7 is limited. re 3136 000, 000. 

tated below in connection 

6. two-year 6s, due July 1 

‘ an. 1920. Tis new series 

is callaple at 105 and int. = to Feb. 1942 and at 102 and int. thereafter. 

A further $5,000,000 was issued in May 1920. A semi-annual sinking fund 

(or improvement fund) is to receive an amount equal to 1% of all ponds of 

the company outstanding after providing for sinking fund of underlying 
bonds. V. 108, p. 486, 789; V. 110, p. 2083. 


Other series may be issued but only upon retirement of preceding series. 
The remaining bonds may be issued for 75% of expenditures for acquisitions, 
extensions & add’ns to co's property, Bis net earns. for the preceding 12 
mos. are 1% times the annual bond int. charge , including int. on those 
bonds for which application is made. Escrow nds may also be issued, 
$ for $, to retire underlying bonds and also $1,978,000 debentures of 1915, 
due March 15 1920, which are secured equall with the General and Refund- 
ing mortgage bon ds. Harris Trust & Sav. Bank, ng and Los ee 

t & Sav. Bank, - pies. trustees. See V. 105, p. 295; V. 106, 


D. 1365. 1349: V. 108, 
In July 1919 ABE We $1.150,000 5% bonds of Shaver Lake Lumber 
to 1924, and $150,000 Jan. 15 1925. 


Oe. 2 yg hag $250,000 yearly 1921 to 
p. 378, 1085. 

nn eg FINANCES.—In Feb. 1919 the company sold (a 
and Refunding yy ok 25-Year 6% bonds. th “4 
been applied to the tion of 10,000 ear General Mortg 
Bonds maturing July 1 1919; (5) $ D000 M00 e. ae to nine years serial 7% 
debentures, the pr s of which were used to complete the payment of 
the $10,000,000 due July 1 and the remainder towards the liquidation of 
the floating debt. See V. 108, p. 1175, 789, 486. 


Aa to General, Mtge. 5s of 1909, see V. 89, p. 1599, Pyle V.91, p. 1517: 
V. 92. p. 1705; V. 93. p. 1538, 1671. There are also $48 000 Edison lectric 
Co. of Angeles 6s (see V. 96, p. 207, 423: V. 97. oe . 98, p. 456; V 
99. p. 1533; V. 100, p. 145), and $37,000 Mentone ower Co. 5s. 


DEBENTURES.—tThese debentures of 1919 will share in the security 
of any new mortgage made, the lien of which is junior to that of the General 
& Refunding Mortgage of July 11917. They are redeemable at company’s 
option as follows: On the 15th of any month after 60 days’ notice to viz.: 
till Jan. 15 1924 at 105; next year 104; next year 103; Feb. 1 Per to July 15 
1927" 102; last six months 101, with interest in each case. . 108, p. 486, 


The 5-yr. 6% debentures of 1915 were paid off at maturity Mar. 15 1920. 
REPORT .—For cal. year 1919, in full in V. 110, p. 1196: 

Calendar Year— 1919. 1918. 1917. 

$8,735,458 


Gross earnings $6,885,150 
Net, after taxes, &c___. $6,14 $5,387,035 $4,425,195 


572 
Int. and amortization. - - 3°160" ‘389 2.943.569 1.913.253 
Deprec’n reserv 1,000,000 500 ,000 
First Pref. dividends ~~ (793280, 000 (7)280, oor 
Second pref. divs 5% )601, 495 601,4 
Common dividends _ - (7%) 1,069, 338 (7)984, 209 (7)781 AQT gy: )650,272 


Balance x$32,350 sur.$77,762sur.$153,700sur.$374,017 
x Before providing for 1919 Federal taxes. 
OFFICERS .—Pres., John B. Mer: Senior V.-P., W. A. Brackenridge; 
Comptroller, A. N. Kemp ; Treas., L. Percey: Sec., Alan E. Morphy. 
Office, Edison Bldg., ry ‘Angeles, Oa — (V. 110, p. 1095, 1196, 2083.) 


(THE) SOUTHERN NEW ENGLAND TELEP. co —(V. 105, p. 286.) 
On July 31 1919 Federal Govt. pemnqunes control. 
oui > Gross. Net Inc Dividends. Bal., 
6,243,453 rte 011, ‘197° $134, 321 (7%)$840,000 $36,876 
5,147,944 903,503 106,809 (7%)840,000 def.43,306 
In 1917 shareholders were permitted to subscribe on or before Nov. 7 
or $1,000,000 new stock at par, making $12,000,000 stock cuttonding 
y 105, p. 1315. Am. Tel. & Tel. Co. Jan. 1 1918 owned $3 .385.100 stoc 
v. 105, p. 286. 1315; V. 106, p. 602; V. 107. p. 179; V. 108, p. 85, 1826.) 


SOUTHERN OIL & TRANSPORT CORP.—(V. 110, Dp. 771.) 


SOUTHERN PIPE LINE CO.—ORGANIZATION, &C.—Incorporated 
in Pennsylvania in 1890. as pipe line extending from Pennsylvania State 
line to P e Fy ot 263.15 miles. Formerly controlled by Standard 
Oil Go. of N bu t segregated in 1911. Dividends: 1912, 28%: 1913. 
aon i914. 30%; Mar. 1915 to June 1918. 24% P. ® (6% -M.). In 

1918 to Mar. 1920 paid 5% quar. In June 19 0 4%. Vv. 107, p. 508. 


Roput for cal. year 1919 in V. 110, p. 666, eel total p. & 1. surplus 
$2,280,689; also: 


General 
roceeds of which have 








219. 1918. 1917. 
995 $2069, 038 $2,534,565 $2,354, 

999(21 )2 199 999(24)2399, 99(24)2399,999 
g3i4 006 def.$130,961sur.$134,566 def.$45,627 
ere ee » AMS ag ne or an aan Youth” Offin Oil City Pan” 

Van Cc u yy, — 

eet p. 666.) 


SOUTHERN POWER Co. ORGANIZATION —Incorp. 
1905 and owns (a) hydro-electr Covenants ating 
119,200 h.p. on Catawba River ver 8 “and a Broa iver, 8. ©. 

ey 


develo ps peeregating gh-tension 
comprising a er, to 1,900 miles in length; (c eo entire 
capi stock b 2 + Fe ~ .: Catawba Power Co., on Catowba 


. Profits for 
Dividends aes 


(20 a1 909 
Bal 2 


-aranagg ot or deficit _def. 


June 22 


Aug. 1919 
and steam 





River (8,800 h.p.); Greenville-Carolina Power Co. (3,500 h. 
River near Greenville, 8. C. (V. 93, p. 533); gieo capital stoc 
Power Co. and Charlotte Electric Ry. Lt. & Power Co. of Charlotte, N.C. 
See ‘‘Electric Ry.” Section. On or about Sept. 18 1919 n its 100 ,000 
W109; b. 128 ‘station at Wateree Station, miles from Camden, s. O. 
p we 
n Mech. 1913 the Southern Power Co. or interests connected therewith, 
pasenaces urchased from the Fries Mfg. & Power Co. 7 oe = railway and electric 
sy: plants of heh roomy” ~ spay eo Ge Ye mA =a Gu plies power to 
= +3 Northern * 125 miles oiaad 1 
, p. 749, . In 1915 Southern y pubie Utilities Oo., said 
Soon of bp Big ia $2,600,000 ist & Ref. 5s, due July 1 1943. 
to be an a manufacturing and industrial territo extending for some 315 
miles over the western section of North Carolina and th Oarolina, 
having a population of over 950.000. V.90, p. 855; V.92. p. 1640; V. 95. 
p. 1625: V. 97. p. 1219; V. 100, p. 2014. 


STOCK .—Pref. canuletive: $6,000,000, all outstanding 
common, $5,000,000: outstanding, $4,000,000" : 


BONDS.—Of the Ist 5s of 1910 an caiiinied $3 .000 ,000 are reserved for 
70% of the cost of additions when a 2 net earnings are twice the interest. 
charge, including bonds to be issued. . 109, p. 580. Catawba Power Oo. 
has outstanding $628,000 (closed tai ) 30-year s. f. 6s due June 1 1933 
and $6,000 6s due Aug. 1 1922, but neither the property nor the stock 
of that company is covered by the Southern —— Oo. mtge., — ote by 
bonds of that os any lien or interest on a Zo. Power Co 8 pro 
V.90, p. 855; V. 92, p. 1640; V. 95, p. 1625-0 p.? 1533; V. 100. p POT. 

The e include the income derived ., the Catawba Power Oo. 
and the Catawba rental is charged into operating expenses. 


EARNINGS.—As reported for oe yepes ended April 30 ac and 1917: 
Mercy 1916- 1918-19. 1916-17. 
Gross earns_.$4,163,856 $3,643 1941 Bond interest. $350,000 $350,000 
Net aft. rents. 1,098,632 "843 ‘384 Balance 748,632 493 ,384 
N. Duke, W. Gill 


Wylie and W. 8. Lee; Sec. and Treas te ¥ "Arrington. Office, 200 


Fifth Ave., N. Y.—(V. 104, p. 2348; V. 109, p. 585, 1280.) 
SOUTHERN UTILITIES CO.—V. 105, p. 287; V. 109, p. 278. 


SOUTH WEST SENNSYLV ANIA Pree LINES CO.—ORGANIZATION, 
&c.—Incorporated In Pennsylvania in 1886. Own pipe lines in Penn- 
sylvania. ormerly controlled by Sinadard Oil en © of New Jer- 
but ega in 1911. See Standard Oil Co - 216, 790: 

93 p. 1 90° 2 1818, 12% (8 Apr. 4912 to July 1914, 5% ‘quar.: .; Oct., 
ec. 4 3%: 1915, 12 g° 7)? and 3% i n Dec.). Jan. 1916 to 
, 1919 On yriy. J.). » April 1920 paid 2%. Report for 
1919 in V. 110, . 666 showed 


919. 1918. 1917. 
Profits for cal. year 
Dividends 
Balance, surp. or def_._def.$169,687 def.$124,276 def.$81,464 sur.$36,35 
P.&l. owe Dec. 31 1919 $673, 924. Pres. , Forrest M. Tow : V.-Pres. 
& Treas R. Shepard; V.- , Allan T. Towl; Sec., C. A. McLouth, Oil 
City, Pa ey 110. 2 p. 666, 976.) 


SOUTHWESTERN BELL TELEPHONE CO.—ORGANIZATION.— 
Incorp. in Missouri in 1882. Owns and operates the a ortmety t of the Bell? 
Telephone aye J AL. hout the States of Missour Arkansas, 
Oklahoma and Texas. lso owns the entire capital ‘stock of the South- 
western Bell Telephone Co. (of Illinois) and over 90% of the capital stock 


of the Dallas Telephone Co 
CAPITAL STOCK — 7% referred, oy $100,000 ,000, none out- 
$100 00,000, outstanding, $60,000,000 


standing. Common, authorized, 
(all owned by American Tel. & Tel. 

NOTES.—The 7% convertible a. Of 1920 are redeemable, in whole or 
part, at 103 and int. on or before April 1 1922; at 102 and int., thereafter to 
April 1 1924, and at 101 andint. thereafter. They are convertible into 7% 
cumulative pref. stock at par. arian bonds Selatanding. $1,251,400. 
Pres., E. D. Nims, St. Louis, Mo 


SOUTHWESTERN POWER & LIGHT COMPANY.—ORGANI- 
ZATION, &c.—lIncorp. in pigne July 30 1912, and owns extensive interests 
in public utility passes fe Saas and in ae of the oa agg a o bem ell 
thus serving olled operating 


panelled A 5g A. rey in 1910, 449, Soya 19! 1918 ae, ; "614, 725. 
V. 97, D. 954. Owns: 


(1) All the Stock Except Directors ~—— abroay Bonds of ve Cos. Operating in 


El Paso, street rallw 
Wichite Frat Falls elecericity and water 
Gesverton. 698 gas. Big Spring, electricity. 
Pass, electricity and water. Sweetwater, electric Ae ice. 
Negras, electric and water. Colorado, electricity. 


In 1916 acquired entirecapital stock of the Hutchinson Gas & Fuel Co. 
and the Newton Gas & Fuel Co., except directors’ shares. These com, 
panies serve natural gas in Hutchinson and Newton, sti 


05” ) A controlling interest, through Common 


Stock owned 
“s t directors s shares) 96%, (6) $2. 576.800 
(a) tay tty t Co. (see "that below), egy ae 


t compa 
We — r, “Sherman, Hillsboro, Mal? urne, ler, Bonham, 
Deniso iy ig i Ennis, G Gainesville, Brownwood, Waxa- 


hachie 102 7 D. Per 
(b) Ft. Wy anis Power & Light “1s. 93. p. 533; V. 97. p. 119, 240; 
V. 98, p. 307; V. 105, p. TE). 
$5 HD thorized: Common, $2uU.000, 
STOCs u 


000; 
£: Common 15, pay 000; preferred , 
$2.9 ¢ obaa 000; yi pret $1,464, 000. Controlled b y Ameri > Power te Lt. Co. 
Dividends on ref. stock, 


7% per annum (Q.-M.) co Jane 1 1920. 


.), on Saluda 
of Charlotte 


$250,312 $295,723 $338,535 $456,358 
(i2%)419. 999 (12)419,999 (12)419,999 (12)419, 999 





(a) $9.995,- 
more ay aA 3%. in— 


referred, $12,000,000 


D pars first lien bonds ($3,797,000 outstanding) are secured by 
stanne or all the ‘stock, except directors’ €8 qe bonds of the nine eub- 
sidiary companies and are re additional secured o obe s t with trustee of 


common value) @ ote 

= Power & Light do. and more than one ($2,578 ae par vale 

the common stock of Fort Worth Power & Ligh the capital 

stock  enee Ye, pvdbes and by part of 4g he. Ff n 
Oe port Go. and of the Newton Ges&ituel Co. Additional firet lien bonde 


a yt issued for 80% of cash cost of permanent improvements or ad- 
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INDUSTRIAL STOCKS AND BONDS. 


[Vou. 110. 








MISCELLANEOUS COMPANIES Date | Par 
(For abbreviations, &c., see notes on first page] 


|Bonds | Value | Outstanding) % 


| When — | Last Dividend Places Where Interest and 
Payable | and Maturity | Dividends are Payable 


Amount | Rate 





Spring Valley Water—Stock $28.000.00U_. 
General (now first) mortgaze 28.090 000 anid 
Three-year secured notes $2,500,000 auth. U.S 

Standard Gas & Electric Co—Com stock $15,000,000 auth --_| 
Pref stock 8% cum $30,000,000 auth | 
6 apt ¢ Sekine fund gold ponds redeemable wet — 

— ear 6% gold notes $15,000,000 r xc* 
Ooi i~J at > te $750,090 call at 101 till Sept 1920, “then 

KXXC 

Conv s f secured notes 34,500,000 call text____Ce. Clhxxxc* 

Standard Milling—Common stock $15,000,900 

Stock pref (a & d) 6% non-cum $6.483,000 ..........-.-- 

First mortgage gt sink fd $6,250,000 ‘see text) Mo. xc*| 

Debentures 1 1918 convert into com stock cal —_ 

Hecker-Jones-Jewell” Co Ist M $2,500,000; $184,000 Las 
deemed; $868,000 owned by Standard 
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5% in °19 ies M “ mee A a6 % ‘Checks mailed 
| Dec 119 N Y,San Fr & Fran-on ¥ 
ro Mar. l, 23923 Co.” s office, San Fran. 


Q—M ‘Mar 15°20 2%'Checks mailed 
& D Decl 1926 Phila Tr, S Dep & Tns Ge 
& O Oct 1 1935 | Guaranty Tr Co N 


7 & S Sept 1 1921 N Y and Chicag 
0 7 & N Nov 15 1921 ‘New York and a Titente 
4,742 10% 1919 Q—F May31 192 i J Metropolitan Tr¢o NY 
UD) 6 | Q—F May31201%% du do 
wy 5g “ « N Novi 1930 | do do 
71 9” i) F & A Augl 1926 do do 
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1.443.000 ‘M & 8 Sept 1922 do do 
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Gtesone, or for 80% of cash cost by additional properties, but not to exceed 
80% of replacement value; but tn no case unless the annual net earnings 
of properties subject to the lien of the bonds are double the annual interest 
charges on all the underlying securities of the subsidiary companies not 
pledged under the mar ¢ e and all first lien 5s outstanding and those 
about to be issued. ( 7, D. 954.) 


——April 1—Mar. : 
1919-20. 1918-19. 
$7,054,010 $5. 869,483 
2,766,034 2,110,649 


REPORT .—YV¥or cal. years (see V.106, p.1897. Compare V.108, p. ah. .) 


1917. 
Gross earnings of all subsidiaries $4.677.378 $4,193,265 
Balance of subsidiary companies’ earnings, after 
deducting all charges and all expenses, applicable 
to Southwestern Power & Li we © $1,007,605 $1,153,313 
Expenses of S. W. Power & Lt. , less other inc. 127,812 61,429 
Int. charges on 8. W. Power & Light Co. bonds. -_- 178.750 152,140 
All other interes 80,853 68,721 
Preferred dividends (7%) 169,610 157 360 
, $713,663 
611; V. 108, p. 1870; V. 109, 


EARNINGS.— 





Balance 


N. Y office, 71 Broadway.—(V. 107, 
1898.) 


(A. G.) SPALDING & BROS.—(V. 109, p. 1373, 1531.) 


SPICER MFG. CO.—(V. 110, p. 666, 877, 976, 1420, 1532, 1649.) 


SPRING VALLEY WATER CO., SAN FRANCISCO.—ORGANIZA- 
TION.—Successor Apr. 24 1903, per pl <" V. 76, p. 216, 977, to Spring 
Valley Water Works. V. 7, 827. Sult, V. 82, p. 574; V. 84, p. y Ga In 
Aug. 1906 an assessment of $3 a ret was levied on the stock. oh he 

, 498, 704. V. 100, p. 480, 985, Is. Pe city is proceeding ¥ with e 
Hetch- Hetchy municipal scheme. Le Pi, | 1978: V. 105, p. 
) Rate cuit 1907 to 1915 “ade in favor p company. yd 
pounded money $2,323,442 Cee to company. V. 107, p. 1105, 1008, 
508; Water rates, 1918, V. 107, 389. 

Of the General goid 4s ($28, Ovo, OU0 authorized issue; Union Trust Co. of 
San Fran., trustee) the unissued bonds are applicable for soquMttions and 
Oe at eaual in cost to at least 85% of value of hords 7 

992: V 1726; V. 82, p. 164; V. 87, p. 1482. On Dec. 3: 1919 $17,- 
B59, 000 of these bonds were in hands of "public and a further $7 ,436.000 
were in treasury. this last including $4,685,000 pledged to secure 2yr.notes. 

In Feb. 1920 faokl $2,500,000 3-year 6% secured notes to be used to retire 
in part $3,600.000 6% notes due Mar. 1 1920 and to reimburse the treas- 
ury for expenditures made prior to Dec. 31 1917. Notes are secured by 
pledge of $3,250,000 gen. mtge. 4% bonds. 


LATE { gh” 913. aed 1915. 1916. 1917. 1918 
DIVIDENDS.— ($2 12g $250 $3 $3 50 $3% 4 
1920: | 31,1K4%- 


REPORT .—Report al cal. year 1919, in V. 110, 1857, showed: 

Calendar Years— 1919. 1918. 1917. 
Gross earnings $4,231,473 $4,107,785 oe + 899,191 
Net earnings 2,598,432 2.531.389 444,002 
Bond, &c., 808 ane 2700 862 
Depreciation reserve, &C 353,787 407.4 359,731 
Dividends (5%)1,400,000(4)1,120, 000(3 5%) 1015000 


* palance, surplus y$27,972 $195,928 $278,408 
~ \ Less interest of $07.215 in 1019. $113,161 in 1918 and’$77,039 in 1917, 
charged to construction of Claveras Dam. y Defic 


OFFICERS.—Pres., W. B. Bourn; Sec., John “y Behan; Treas., 
Bangs. Office, 375 Sutter St., San Francisco. —(V. 110, p. 976, i098: 
1649, 1857, 2190. 


(A. E.) STALEY MFG, Co.—(V. 108, p. 2247.) 


STANDARD GAS & ELECTRIC CO., CHICAGO, ILL.—Incorp. in 
elaware April 28 1910 as a holding omnes a Owns bo Benes. eae one 
other securi ~ of 13 public yo 
railway) controlled and 
various ppm of the country, 
lation of about 2,270 000. includin 
which, tn conjunction with Sta Gas & Beete Co., 
stock ownership Louisville Gas & Elec. Co. of pee. v. 96, D OG, at 
1559, 1883. 1777. The company geeree tees . and int. a po 
Miss role ¢htough stork sera y i ~t = 1 1922. v.04. 
Also Pri. vw. as Ae & Elec, ‘Co. 
Dela. pi ioid 104, p. 1269. yy ate statement for each. 
Effective as a an. eired the able utility, &c., business (ex- 
cepting the banking ET of H. M. Byllesby & Co., Inc. (now the 
Byllesby Engineering & Management Corp.) y: 108. Dp. 2335; also 
a large interest in Appalachian Power Co. V. 108, p. 2335. 
entire capital stock of Utilities Investment Co. 


SHAFFER OIL & REFINING CO.—The commany con controls, ag guar- 
antees erincipel and int., $12,000,000 Shaffer Oil inining Co. ist M. 
cony. dated June 1919. See that co. above and V. 108, p. 2047, 2335, 


"PREF, DIVs.— 1911. "18. Ae. 1920 
7% 6 


7% ~«Otext 
In eye scrip, % 3 
e directors on Aug. 19 1919 declared 13% a dividends on the 
pref. payable in pommnes cea ($1,532,044) at par, Sept. 15. - 109, p. 
( n 
The $1,649,893 dividend scrip issued to Sept. 30 1915 has all been retired. 


NOTES.—Plan of Sept. 1 '15 provided + an issue of 20-yeer 6 gold 
notes dated Oct. 1 1915, at no time we exceed i S. the aggregate $ 5.000 
Note offering, see V. 101, P. 1878; . 103 403. D. 67 

Onder the trust no si 20-year 6% one petes may be 
issued unless the annual nes yet ¥ deducting ating expenses, 
taxes and annual interest charges on the then outmnedin ng in ebtedness, 
except these notes and the pref. stock dividend scrip), are 2 times the 
sum of the annual interest charges on the 20-year 6% gold notes, including 
those to be then issued and the then outstand pref. stock dividend scrip, 
(since retired). Seealso V. 101, p. 843, 851, O75. As to Collateral trust 
notes of 1918, see V. 107, p. 1750. 


1919. 1920. 
5 text 





acquired 
owns 


"12. "13. °14. °18. °16. "17. 
f4 0 1 Ri] 6 





BON DS.—The gold 6s of 1911 ($30,000,000 auth. issue) are convertible 
into pref. stock on the basis of $110 of bonds for $100 stock at any time 
and if called within the period of 30 days’ uired notice of redemption. 
Unissued bonds are reserved for notexceeding 75% of the cost of securities 
pledged with the trustee, when for the 12 months next preceding the net 
earnings poem to the payment of interest or dividends thereon, to- 
gether with the net earnings applicable to interest or dividends on the 
securities so to be purchased, shall have been 2 % times the total interest 

charges, including the bonds then to be issued. See V. 93. p. 1327. Of the 
$11,800.000 6% bonds due 1926, previously issued, $4,875,000 bonds have 
ade. canceled by sinking fund, treasury cash or sale of securities pledged, 
leaving $6,925,000 bonds outstanding in Mar. 1920. V. 102. 350, 1902: 

. 103, p. 670; V. 104, p. 2122: V. 108, p. ag s+ ie of Oklahoma Gas 
& ‘Elec. Co. notes in June 1917, see V. 104, 25: 

The 7% notes of 1919 are secured by $2, DRO. 000 of bonds and notes, 
$1,160 000 pref. stock and $1,150,000 common stock,of Standard Gas & 
Electric public utility properties, together with $1,000,000 7% pref. stock 
and 110,000 shares common (no - value) of Shaffer Oil & Refining Co. 
(v. t.c. , all valued at $9,000,00 Notes are convertible par for “y into 
8% cum. pref. stock or common stock of the company. Callable on 60 days. 
notice at 101 and int. prior to Nov. 15 1920, thereafter at 100% and int. 
Quarterly sinking fund of $150,000 — Feb. 15 1920 for redemption of 
notes at call price. See V. 109, p. 1993. 


Bonds ($7,199. ) So Pledged—Also Total Thereof Outstanding Mch. 281919 
and Amounts of Old Underlying Bonds Out. 


Company and Bond Issue— Par Val. Pledged. Total Outst’'g. Prior Bonds 


Ark.Vall.Ry.,Lt.& P.Co. lst& Ref. 5s. $3, 665, 900 $3,715,000 $2.667.000 
Enid Elec. & Gas Co. vag he 20.000 §20,000 
Ft. Smith Lt. & Trac. Co. ist M. 150,000 
Mobile Elec.Co.1ist M 5s8(V.95,p. 733) 224,000 
Muskogee Gas & Elec. Co. isté& Ref.53 196.000 
Southwest. Gen. Gas Co. 1et& Ref. §s 421,000 j 
Utilities Investment Co. Coll Tr. 5s... 2,500,000 2,500,000 
$7,199,900 $12,577,500 


$3,036,500 
Stocks Pledged for Bond Issue 
ng se Pledged—Pref.—Outst'g. Pledged—Com.—Outst'g. 
Ark. Vall. Ry. Lt. & P_- $1,310,4 $3.499.4090 $3.500,.006 
Ft. Smith Light & Trac_- l "410, VOD 949.900 950,000 
Mobile Electric 2 852,500 864,200 es ai 
Northern States Power _ _ 95 15,806,500 
Oklahoma Gas & Electric 00 2.095.900 
Ottumwa Ry. & Light__ 34,! 507 890 
San Diego Cons. G. & E- 621,590 
Southwestern Gen. Gas. 25,000 
Utailities Investment Co 1,009,000 
2.125.000 _3, 145,700 


West. States G.&E.( Del.) 103.400 
$24,754,600 $18, 148,299 $25,179,000 











1 ‘090. ‘000 








Total $2,918,109 
For list of bonds pledged to sec collat trust notes of 1918 see V. 107, p.1750. 


REPORT .—For calendar * ais, 1919 in y 110. p. SAL « showed: 
l 1 


Calendar Years— 1916. 
Gross earnings ; $1.618. ie: $1,.620.343 $1,712,927 
$3060 856 $1,574,927 $1 566,051 $1,664,200 


Net earnings 
100,000 311,857 


Profit on bonds owned 
(called for redemption) 
Gross income $2,960,896 $1,574,927 $1, oe 051 $1,976,057 
Interest 993,781 786,184 2,746 89 ,763 
939, 568 707 .097 607. 097 
Rate (6% (6%) (6%) 
Amort. of discount, &c- 65,000 55,000 55,000 


Balance, surplus $962,546 $26 646 $111,208 
stock from $7,500,000 to $15,000,000. 
OFFICERS.—Pres.. H. M. Byllesby; V.-Ps., 9. E. 
O’Brien, Arthur 8. Huey, F. C. Gordon, Geo. H. 
R. J. Graf. Chicago o ice, 208 So. La Salle St.; 
Bldg.—( (V. 110, p. 473.) 


oe ANRARD GaILtING CO.—ORGANIZATION .—In 
Css. $e nsolidated with Colonial Milling Co. June ) 1916, 
| | plan in 65. and owns directly or through subsidiary cos. mills 
icepalt Duluth. West Superior, Buffalo, Kansas City and New 
roe = 0: V. 69. p capacity . 40,000 bbls. of flour. V. 75, p. 1252; V. 68. 
D. B7S 9, 1010; V. 71, p. 817; V. 84. p. 697. 
5 of record Oct. 29 were offered the ri 


my at par ($100) on or before Dec. 1 with payment in ful 
ate ob yee = 4 common stock to the extent of 23% of their holdin 








$581,330 


MOsthoff. J. J. 
Harries: Sec. & Treas., 
New York office, Trinity 


in N. J. 


t to sub- 
for about 


28 aus 

eimbursed the oupeny for the erection of new flour Is 
a grain a at Kansas City and for further expansion. V. 109, 
p. 1799, 1531. 

LATE DIVS.— ‘OS. "O09. "10. "11 "12-13 '14°15'°16 °17 °18 ‘19 1920 
On preferred....% 3 i Bee 5 5 6 6 6 See 
On common a 3 3 5 4 8 10 text 

do in S <a... 

In Oct. 1916 — ain ‘in Oct. 1917 2 a "dividend of 8% (4% in cash and 
1% ~ pony was declared on the common stock, povasre. 1% in —o fae 
cash on the follo Nov. 30, Feb. 28, "May and Aus. 3! 
pid 31 1918 an extra 2% in cash on common shares. ov. 30 fois 

~s 1930 990 veld 2 qours ly in cash with on Aug. 30 1919 an ext. 2%. 

V. a: We p 

The ouistanding stock was increased from $4,786,515 on Aug. 31 1917 
to $5, prey 142 A 31 1919 tron the 4% ($197,000) distribution as 
stock dividends _ a $975,100 iss for conversion of that amount of the 
$1,110, 100 neawortible 6% dahenbures of 1916. V. 107. p. 1477. 

Tne stockholders voted May 3 1920 to increase the authorized common 
stock from $7,500,000 to $15,000,000. 

BONDS.—Of the Ist 5s, $1,448,000 is reserved to retire at par the 
$1.448,000 wh AE ‘Ist 6s. V. 94, p. 1831; V. 99, p. 54. 

The convertible debentures are convertible into common stock at par and 
redeemable at 105% and int. upon 60 days’ notice, subject to the conversion 
privilege which may be ae + the 60-day period; $975,100 so 
converted Sept. 1919. V. 103, 

In the year mm618-19 $4,555,000 notes 1s payable, in inventories having increased 
from $6,195,800 to $9,042, 678. 

2 
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| 
Date | 
Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c.. see notes on first page] 


Par 


Value 


Amount Rate 


Last Dividen 
Outstanding % ? 


and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





Standard Oil Co of California—Stock auth$100,000,000 
Standard Oil Co of Indiana—Stock $100.000.000 
Karpen Bldg Ist M bonds due $50,000 yrly; $100,000 in 
1925 call 102 
Standard Oil Co of Kansas—Stock $2,000,000 (auth) ..-- 
Standard Oil ~e (Kentucky)—Stock $6,000,000 auth...-. 
Standard Oil Co of Nebraska—Stock, $5,000,000 -._.-.-..-- 
Standard Oil Co of New Jersey—Stock $100,000.000- - 
Pref (a & d) stock 7% cum $200,000 ,000 call after 3 yrs 115) 
Standard Oil Co of New York—Stock $75,000,000 


a Not including $626,689 held in treasury. 














+700 a $99373311\See text 


00; 75,000 








Checks mailed 
Checks mailed 


ox 


See text 
June 15 '20 6% 
Dec ’19-Dec '25 


30,000,000 24 in ’19 

250,500 
2,000 

6,000,000 

| | 000, O00 

| 98, 338. — 
| See text 7 

000/16 in °19 


Checks mailed 
Louisville, Ky. 
Omah 


aha 
"20 5%\Guaranty Tr Co, N Y 
June 15 '201% 


Jnne 15 °20 4% Checks mailed 




















REPORT.—For year ending Aug. 
August 31 Years— 1918-19. 
Net profits, aft. int.,&c_. $1,996,295 
Div. on pref. stock. __.(6%)389,172 


31 1919, in V. 109, p..1458, showing: 


1917-18. 1916-17 1915-16. 
$1,931,227 $1,668,298 $1,657,410 
(6)389,161 (6)389,153 (6)389,071 
Div. on common stock (10%) 584,823 (10) 1488,663 (8)372,990 (5)229,820 

Balance, surplus $1,022,300 $1,053,403 $906,155 $1,038,520 

OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee, Treas., J. A. 
Knox; Sec. & Asst. Treas., J. A. Neville. Office, 49 Wall St., N. Y.— 
(V. 110, p. 1649, 1978.) 


STANDARD OIL CO. (CALIFORNIA).—ORG ANIZATION .—Organ- 
ized in California Sepv. 10 1879 as the Pacific Coast Oil Co Present name 
adopted July 23 1906. Owns crude oil properties, pipe eel for the trans- 
portation of oil, refineries at Richmond, El Segundo and Bakersfield, and in 
the Kern River field, Calif., tank steamers and barges for the transportation 
of its products. Also owns sales stations intprincipal cities and towns on 
Pacific Coast (compare V. 110, p. 1080). Government action as to Midway 
oil lands, V. 106, p. 1583. Decision, V. 108, p. 387, 2247. 

LATE DIVS. (%)— ‘13. ‘14. °15. °16. 1917. ot 1919. 
Regular cash 1 10 10 10 10 10 10 
Extra cash —_ 
In stock — 50 
In Liberty bonds___. —- — —- ~— nm 

Sept. 1918 and again March 15 1919, paid 2“%% extra in Uy. Ss. ene 
Loan4\4s. In Dec. 1919 1% extraincash. In March, and again in June, 
1920, paid 24%% quar. and 1% extra. 

976, showed: 
1916. 


EARNINGS. —For calendar year 1919,in V. 110, 
1919. 1917. 


1918. 
Earnings for year______$48, 566, 327 ta Tt oer sae oth 073 v2} 263, 16 
Depreciation, &c_____-_- 8,176,220 9 ,917,$ 20 
Excess profits & income 
taxes (estimated) - 9 327 339 
Dividends (10%) 10,931 ,063 
do in Lib. bds. (24% %)2,484,333 


Balance, surplus-__-_--- $17 647.372 $2,531,411 $9,333,382 $10,773,489 

OFFICERS.—Pres., K. R. Kingsbury; V.-Pres. & Sec., H. M. Storey; 
V.-Pres., R. J. Hanna and F. H. Hillman; Treas., R. C. Warner. 

DIRECTORS.—kK. R. Kingsbury, F. H. Hillman, R. J. Hanna, H. M. 
Storey, R. C. Warner and J. P. Smith. N. Y. office, 37 Wall St.; head 
office, Standard Oil Bldg., San Francisco.—(V.110, p. 473, 976 ,1080, 1095.) 


STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C.—In- 
corporated in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Creek, Mo., Wood River, Ill., and Casper, Wyo. Also markets oil, its 
distributing territory comprising extensive areas in Middle West and North- 
west. Aa a controlled by Standard Oil Co. of N. J., but segregated in 
1911. . 105, p. 1216. See nee Oil Co. of N. J . 216, 790: 
- > R- Vi390. 95, . 1750; V 97. D. 1290. 
stock div. being paid ay 15 1912 2; par, $100. , , 
ers voted March 1 1917 to increase the auth. stock from $30,000,000 to 
$100,000,000, with a view to a stock dividend (none declared to ‘Apr. 1919); 
also obtained right to enter the oil production and transportation business. 
V. 104, p. 368. Bonds, ~- Bldg. lst M. 5s, mature in annual install- 
ments from Dec. 1 1912 to Dec. 1 1925. . 2 92, p. 61; V. 91, p. 1773. 
War tax, V. 106, p. 2458. 

In May 1918 the Federal Trade Commission charged this company with 
practicing monopolistic methods. V. 106, p. 1905, 2075. 


DIVIDENDS (%)— "12. °13. °14. ‘15. °16. °17. "18. 1919. 1920. 
Regular 6 12 12 12 12 } 1 12 See 
Extra 7 20 13 - .- ay 12 text 

Quarterly dividends 1917 to June 1920, both inclusive, 34 »p and 3% 

V. 107, p. 1673. 

REPORT.—For calendar year 1919: 

Calendar Years— 1919. 1918. 
Net earnings - - - - $34,604,416 $43,263,877 
Reserve for Federal taxes 9,796,624 20,000,000 
Dividends (24%) 7,200,000 7,200,000 


Surplus for year $17,607,792 $16,063,877 
Total surplus 105,117,257 87,509,465 71,445,585 

Chairman, Robert W. Stewart: Pres., Wm. M. Burton; Sec. & Treas., 
E.G. Seubert. Office, 910 So. Michigan Ave., Chicago, lll.—(V. 109, p. 
585, 1799; V. 110, p. 365, 1095.) 


STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—Incor. 

porated in Kansas in 1892. Owns refining plant at Neodesha, Kan., with 

125 stills and a crude distilling Capacity of about 4,000,000 bbis. yearly. 
. 103, p. 1512; V. 96, p. 1093, 1428 


STOCK. —The authorized capital was increased from $1,000,000 to 
$2.000.000 by a 100% stock dividend June 30 1913 
LATE DIVS.— 1913. 14. 15. 1916. 1917. 1918. 1919. 1920. 
% 12 6 12 12 12 12 12 See 
%\2&100stk. 7 4 12 3 12 text 
a 28 1918 to June 15 1920 paid quarterly 3% and 3% extra. 


REPORT.—For calendar year 1919 showed: 
1919. 1916. 


Calendar Years— 9 1918. 1917 
Net profits $1,661,614 $1,413,890 $1,422, 982 $1,270,313 
(2427 )480, 000 (24) 480, at “or 1) 480. 000 (16) 320,000 


I 
Profit and loss surplus Dec. 31 1919, $5, 

Abele Sec. & Treas., E. A. 

Warren. 110, p. 473, 567, 2083.) 


Pres., J. C. McDonald; V.-P., Thomas 
Office, Neodesha, Kan.—(V. 

STANDARD OIL A. (KENTUCKY.)—ORGANIZATION, &C.— 
Incorp. in Kentucky in 1886. A marmeting and refining co. Formerly 
controlled by Standard Olli Co. of N. J., 7 segregated in 1¥I11. See 
Standard Oll Co. of N. J., V. 85, p. 217. 790; V.93, p. 1390. Stockholders 
voted Dec. 18 1913 to increase ihe auth. stock from $1,000,000 to $3 .000,- 
000, a 200% cash div. being paid Feb. 14 1914, ap licable, if desired, to 
purchase of new stock at par. V. 97, p. 1589, 1827. 1903; V. 98. D. 76. 


CASH DIVS.— 1913. 1914. 1915. 1916. 1918. 1919. 1920. 
Regular, % 10 17 16 16 12 12 See 
Extra, % 2 0 4 . ed 
July 1917 to Apr. 1920 paid 3% quar. on the $6,000,000 ) stock 

Shareholders on Feb. 1 1917 authorized the increase in capital stock from 
$3, ,000 to $6,000,000, a cash dividend of 100% being paid May l, 
stockholders subscribing for the new stock pro rata at par. 103, Dp. 
2348; V. 104, p. 458, 669, 769. 


1920. 
See 
text 


19 405 462 
9 937 331 
2 484 332 





extra. 


1917. 
$43 808,931 
18 ,400 ,OO00 
7,200 ,000 


$18,208 931 





aol? 





REPORT .—For calendar * ior9, 1919, Ate 110, p. 976, showed: 


Calendar Years— 916. 

Net profits 6,033 $2,713 948 t$1 ,967 020 $2 ,068 ,598 

Cash dividends Cid 9e 3730. 000 (12)720. 000 (14)600,000 (20)600, 000 

Federal taxes (1917) add- 

Res. Fed. tax. curr. year. 1,500,000 1,250,000 
100,000 


Insurance fund 





Balance, surplus $1 406,033 $478,083 $1,367,020 $1,468,598 
+ After deducting estimated allowance for Federal income and war taxes, 


Pres., C. T. Collings; Ist V.-P.. G. H. Stansbury; 2d V.-Pres., S. W. 
Coons; Sec. & Treas,. Jos. C. Steidle: Asst. Sec.. A. K. Whitelaw: Asst. 
Treas., Thos. McGoodwin. Office, Louisville, Ky. —(V. 110, p. 976.) 


STANDARD One a”: OF NEBRASKA,.—ORGANIZATION.—Incorp. 
in Nebraska in A marketing company. Formerly controlled by 
Standard o7 Co. . N J., but segregated In 1911. See Standard Oll Co 
of N. J., V. 85. p. 216, 790; V. 93, p. 1390. Stock authorized, $1,000,000 
on April 15 ‘1912 a 33 1-3% stock div. was paid, and on June 20 1913. 25% 
raising amount outstanding to $1,000,000; r $100. In Jan. 1919 t 
authorized issue was increased to $5,000, 000. Div. 10%,, paid June 20 
and Dec. 20 1912; June 20 aad Dee 20 1913, 10% ada 2% eaten. dane 
1914 to Dec. 1919, 10% semi-annually. Balance sheet as of Dec. 31 1919, 

110, p. 1420. Pres., A. Ae ae Office, Omaha, Neb. Sec., 
Hq. Ww. Pierpont. —(V. 108, p. 282; V. 110, p. 1420.) 


STANDARD OIL CO. we N. J.).—-ORGANIZATION.—This com- 
pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
ized in 1899 taking over from liquidating trustees png of ag ay of the 
former Standard Oil Trust (V.68 p. 1227; V. 69. p. p. 1293.) 

The U.S. Supreme Court having on May 15 1911 Ze the dissolution 
of the company for violation of the anti-trust laws (V. 92. p. 1343, 1378), 
the company on Dec. 1 1911 distributed its holdings in 33 subsidia 
oll fase ope line and allied companies in the amounts given in V. 

R, 90. The large refineries at Bayonne, Baltimore and Parkersburg. 
Va., were retained. Owns a large majority of the ez stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co Okla., Stand- 
ard Oil Co. of Louisiana and Imperial Oil Co. of Canada with I its dependency, 
a Dw pe peerclenms ep , Ltd. V.105, p. 2002, 2369, 2462, 2547; 
6. p- 401. Fleet, 107, p. 297. 

i Humble Oil & 2... Oo. at Houston, Tex., in Feb. 1919 voted to 
increase its capital stock from $4,090,000 to $8,200,000, and sell $4,100,000 
of the new stock to . Teagle of New York, President of the Standard 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. was ina position to carry out 
a large expansion program, not only relating to ay Pos pb 1168 operations, 
but to its transportation and refining facilities. 

In 1917 the Federal Trade Commission ch a the focimer Standard Oll 
pores with dominating the gasoline market. 105, St 2362, 2371; 

106, p.613. Sale of interest held in German A... 104, p. 2348. 


STOCK.—In Aug. 1919, to provide for a vigorous ‘‘development cam- 
paign,’’ the auth. capital stock was increased to $200,000 ,000 by the creation 
of $100, 000,000 7% cum. non-voting pref. stock, pref. as to assets and divs., 
and subject to redemption after 3 years at 115 and divs. Of this new stock 
$98 338,300 having been underwritten, was offered at par to stockholders of 
Aug. 15, subscriptions pores either in full on Sept. 15 or in four equal 
installments. Sept. 15, Oct. 15, Nov. 15 and Dec. 151919. V. 109, p. 378, 
686. 1373. 1531. 

The stockholders voted May 5 1920 to increase the cumul. 7% pref. stock 
from $100,000,.000 to $200,000 ,000, of which $98,338,300 is to be offered to 
common stockholders of rec ord May 14 at $100 a share on the basis of one 
new pref. share for each share of common held. Lenasmineneen rights expire 
June 15. Compare V. 110, p. 1638, 1649, 1755 


DIVS — (on com. )~-S°00. "OL. "O02. ’03. "04. '05- 10. "ll. "12 to June ’20 
Since 1898 (/% 148 48 45 44 36 40 v'lv 37 20% yrly.Q-M 

Also a , BL Eras of 40% ($39,335,320) on Feb. 15 1913 from funds re- 
ceived in liquidation of loans to former subsidiaries. V. 96, p. 423. 


EARNINGS AND BALANCE SHEET.—For cal. years, V. 109, p. 378. 
Earns. Before Federal Tazes Earns. After Dividends 
Year— Federal Tares Paid 7 Accrued. Federal Tazes. aid. 

i919 xx......$90,725,674 xx$14,000,000 $76,725, 674 $21. 218 559 
1918 101,614,144 x44, 330. 359 5 19, ‘667, 660 
105,785,859 5 f »765,9" 19,667 660 
72,426,692 §34 ,63: ; 19 ,667 ,660 
61,396 923 19 ,667 ,660 
31,798,850 19 ,667 ,660 
46,168,955 691, y59,002 ,980 
35,397,717 289,830 35 '107,887 19.667 .660 


x 1918 taxes subject to adjustment (V. 108, p. 1279. y Includes $39,- 
335.320 from loans repaid by former subsidiaries. 


xx 1919 earnings and taxes estimated. 


Table Showing Products of Company's Own Refineries, 1915-1919, V. 110, 
p. 1296. For balance sheet as of Dec. 31 1919, see V. 110, p. 1638. 


DIRECTORS.—Chairman and Chief Executive <A.O. Bedford; Pres., 
Walter ©. Teagle;: V.-Pres’ts, F. H. Bedford, F. W. Weller, F. D. Asche; 
S. B. Hunt, Treas.; Geo. H. ‘Jones, a. Waring, Walter Jennings, , fe - 
Williams and rp A. Moffett Jr. Sec. is Charles T. White. Office, 26 
B’way, N. Y.—(V. 110, p. 83, 173, 567, 1095, 1194, 1296, 1532, 1638, 
1649, 1755, 1978.) 


N Dp OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
met i ee Yorkin 1882. Has several refining plants at New York and 
Buffalo and also markets oll. Also conducts a number of collateral buasi- 
nesses, including the manufacture of barrels, cans, boxes and wicks. For- 
merly controlled by N. os company, but segregated in 1911. See Standard 
Oll Co. of N. J., V. 85, 216, 790; V. 93, p. 1390. tockholders voted on 
June 5 1913 to increase the autho stock from $15,000,000 to $75,000,- 
000, a 400% stock dividend being paid June 30. V. 96, p. 1428. 1633. 

In 1918 purchased a 45% (non-voting) interest in the $44,000,000 capital 
stock of the Magnolia Petroleum Co., a prosperous petroleum producing 
and refining organization, firmiy intrenched in the rich oil fields of Okla- 
homa, Kansas, No rthwest Texas and Mexico. In May 1918 the Federal; 
Trade Commission objected to this alliance. V. 106, p. 507, 1809. 

DIVIDENDS.— {Dec. 1911 °12 ‘13 ‘14 ‘15 ‘16 °17.°18. °19. ‘20. 
Per cent 6 8 8 8 11 12 16 text 

In 1920, March, 4%; June, 4%. 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate When Last Dividend |Places Where Inerest and 
[For abbre viations, ee. see notes on b Sirst page Bonds Value Outstanding % Payable and Maturity Dividends are Payabe 
Standard Oil Co (of Ohio) —Com stock $14,000,000 ---- | $100 $7,000.000 16 In ‘19 Q—J July 1 ’20 4% )Checks malied 
Pref (a & d) stock 7% cum call 115 beg 1925___-_- 100 See text 7 _ sleeneas ee ee ee ee 
Steel & Tube Co of America—Stock uae a $? Shrs970,9042) ... 22) en | nee nn en cone con | co ewe o ewe wweoooooee-- 
Pref (a & d) stock 7% cumu! $17,500,000 red 110 skfd____ ___- 190 17,500,000 7 Q—J April ‘20 1% %\-----c-- eo eon nooo eee 
Convertible gold notes $7 ,500, 000 cali (all 102%) CCxxxxc* 1918 500 &c §,000,000 72 J & JJuly 1 1921 New York and Chicago 
Gen Mtge $50,000,000 s fd (collateral for above notes) _ . a ae Pledged 7 lr & JJuly 1 1943 occcesocesccosces< wees 
General mortgage series “‘B"’ red 105 _____. ____, 4919 500 &e 6.000.000 6 J & J July 1 1944 New York and Chicago 
Underlying Bonds— 
Iroquois Iron Co Ist M due $128,000 yearly Dec 1; 1929, | - 
$124.000 _________-____---_------------ee e iC. 1909 500 &c 1,276,009 Ke J & D pe '20 to 1323 Chicago and Boston 
Refunding Mortgage (closed) __..._....__-___________- auecer iauimeaeusa § 26 ,000 6 JI & D June ’22 to 1930 .----.--.--- ==s-=->-- 
Mark Mfg Go ist M call 102% __.__.._________-__-- CCe* 1916 500 &e 3,900,000 62 J & D June'’20to 1939 Bankers Tr, N Y; & Chic 
Real estate mortgage (as of Oct 241918) --.. eee eee [eee ee eee 98.110 _-_-____. ee eee ee ee eee eee eee; w cc ccccecesccere= o- 
Northwestern Iron Co first mortgage __-_____- | 1914 109 &e 1,235,000 fj A & O 1920-1934 Milwaukee, Chic & N \¥ 
General mortgage red 105 ___._____- -| 1919 100 &e 950,000 7 F & A'1921-1939 New York and Cleveland 
Stewart-Warner Speedometer Corp—Com stock____-___- eeu None See text 9in1919 O—F Mayl5’°20 $1 Checks matied 
Stromberg Carburetor Corp—Stock full pd - NON~AaS8688.. | - ~~. None 75.000 shrs 1919 $4 Q—J |Apr1 1920 $1 |.--------.--..-------. 
(‘i he) Studebaker Corp- ~Common stock $7 000 OOO. _ 100 60,000,000 7 in 1919 Q—M_ See text ‘Lawyers Ti& TrCo,N Y 

Pref stock (a &«& d) 7% cum $15,000, 000 red j2 all orpert) 100 10,260,000 7in 1919 Q—M (June 21 '20 1% Checks maliea 

Serial gold 7% notes......-..-----------_----------- coce jecconann| BOB EERE |ccccccccleccccccn| escccccncccscs| cosecasesccacscoceseses 
Stutz Motor Car Co—Stock 120,000 shares_________-_ a None 120,000ehrs $5in1919 Q—J _§ See text New York 

REPORT for calendar year 1919 showed: DIVIDEN I@B.—No. 1, April 2 1917 to July 11918. 75 cents quar.; Oct. 

Calendar Years— 1919. 1918. 1917 1916. 1915 to April 1919, paid 75 cents and 25 extra. July 1919 to Apr. 1920 
Net (after deprec., &c.) 343, 165, 109 ae 642.388 Ae 30) 00, 673 S36 es 195 $1 quar. V. 108, p. 2247: V. 107, p. 610. 9194. 
Cash dividend____(16%) 112,000,000 ( 2)9000 ,OOO G1) 8,250,000 (3)6,000 ,OO0 [PORT —Por co: an 9190 j r AA 

Balance, surplus._._. $31,165,109 $19,642,388 $21 '750.673 $3 30). 63 2 405 57 ae meg ial year 1919, in V. 110, p. 1755: 1910 1918. 

* After deducting war taxes. Gross profits..__._____. BS $858 072 $350 827 
The total surplus Dec. 31 1919 was $142,583.873, Other income_______- oe — 11,594 21,742 
Pres., H. C. F pe 5, Sec., Howard FE. Cole; Treas., F. J. Frost. Office, saeepenntenaimatel Pd 

26 B’way, N. Y.—+( 110° p. 83, 269.) Total income —— oe —— H, 566 $372,569 
(THE) STANDARD OIL CO. (OF OHIO).—ORGANIZATION.— | Selling, administration and general expenses, &c- 319. 2:38 22 5580 
Incorp. in Ohio in 1870. Has refinery at Cleveland, O., also markets oil. Federal ti XESS ---~-~-------------------------- 150 ,000 (0,392 
Formerly controlled by N.J.company. V.&5, p. 216, 790: V. 93, p. 1390. icvutieguainntemitdiia — ; i 
Refinery proposed V. 108, p.1171. Shareholders on May 25 1916 author- NGS DROS 2... none nne een ee---s -~-------- $401, 32 28 $279,097 
ized an increase of stock from $3 ,500,000 to $7,000,000 to provide for 100% DIRECTORS.— All: in A. tvan, N. Y., Chairman; Charles W. Stiger, 


stock dividend, payable July51916. V.102,p. 1544, 1991; V.106,p.2371. | Chicago, Ill., Pres: J. R. Coffin, N. Y., V.-Pres.: George H. Saylor, of 

The shareholders voted Jan. 12 1920 to increase the auth. stock from | Chase Nat. Bank of N. Y. City, Treas. Frederick E. Gunnison, of the 
$7,000,000 to $21,000,000 by creating $7,000,000 new 7% cumulative | Lawyers Title & Trust Co., N. Y.; William L. O'Neill and Chas. A. Brown, 
weferred stock and issuing $7,000,000 additional common hock. Stock- | Chicago.—(V. 110, p. 1765.) 


\olders of recore Jan. 12 1920 were given the privilege of subscribing to (The) STUDEBAKER CORPORATION.—ORGANIZATION .—Incor- 


one share of new preferred stock at par ($100) tee each share of common : nd —_ e 
stock held. Additional common stock will be held in treasury subject to carriage so.) Ste Cox, ‘South Bend ind, and 8 st fe {automobile 


issue by the a rd. V. é 10, p. 269. eo 92. ‘ d 
$12,621 815. tion ae pindng 106, Dp. 800; v. 109, p. “1800. DP ooats are located at 


Dive., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912; 1913, 20% '3% | South Bend, Ind.; Detroit! Chicago and Walkerville, Ont. The completion 
and 27% extra quar.; 1914,9% and 9% extra; 1915, 12 and 12 extra | as proposed by 1920, of the new automobile plant at South Bend, begun tn 
(3% and 3° % extra quar. Q.-J.); 1916, Jan.. Apr. & July, 3% and 3% extra 1916, will, it is said, give that plant a capacity 0 100,000 automobiles per 


Jan. 1917 fos July 1920, 16% p. a. (quar. 3% and 1% extra). Office, East | annum and with the Detroit plant of 60,000 cars per annum, double the 

Ohio Gas Bldg., Cleveland, O.—(V.110, p. 877, 1420, 2199.) company's capacity. Also makes farm wagon and farm trucks. See 

, > mers . ‘‘Notes’’ be é 7.108 : 60; V. 1¢ Organ. of new sub- 
STANDARD TEXTILE PRODUCTS CO.—V. 110, p. 1420, 2083, 2199. | sidiary, Gites Bem OL... 109, D. ‘og63P 88 Ora 









STEEL & TUBE CO. OF AMERICA.—ORGANIZATION.—Incor- STOCK.—A special surplus account, which on Dec. 31 1919 amounted to 
orated in Dela. June 14 1918 (V. 107, p. 297) as a consolidation of Mark | $3,210,000, retires 3% of pref. stock yearly at not exceeding 125; the 
{ifg. Co. and Iroquois Iron Co. (V. 90, p. 112). In July 1919 acquired | amount issued, $13,500,000, had on Dec. 31 1919 thus been reduced to 

the entire properties as enlarged by new acquisitions (V. 109, p. 180) in- $10,260,000. No mortgage or preferred stock increase, except by 

cluded (a) iron ore mines in Mich. and Wis., with iron ore reserves of about | consent of at least 75% of each class. See V. 101, p. 1482; V. 102, p. 527. 

33 ,.000,000 tons; (b) 228 by-product coke ovens, capacity 1,000.00 tons of | 894. 

coke; (c) 8, blast furnaces, capacity 1,200,000 tons of pig iron p. a., 5 of The shareholders voted Nov. 241919 to increase the common stock 

which are at South Chicago, 1] at Indiana Harbor and 2 at Mayville, Wis.: | from $30,700,000 to $75,000,000. Of the new stock $15,000,000 (under- 

(d) the steel plant at Indiana Harbor, Ind., comprises open hearth furnaces, | written) was offered at 105 to com. stockholders of record Nov. 29, one 

blooming, billet and skelp mills, a large universa! plate mill and pipe miles, | share for every two shares held. hag - $15,000,000 serial notes were paid 




































annual capacity of 500,000 tons of ingots and 375,000 tons of plates and | off out of the proceeds. V. 109, p. 1800. 
skelp. V. 109, p. 1085; (f) pipe mills at Indiana Harbor, Ind., Evanston, r __ - o 
iil., and Zanesville, ss capacity 360,000 tons p. a.; (g) at Kalamazoo, On commen... % af 1916. “ 1918. i sean 
Mich., electric furnace producing alloyed steel, 2 rolling mills, &ec. V. Se ms . 1 ‘17 to Sept - 19, 4p.a.(1 Q.-M.): Dec. 1] 191% & 2% extra. V 
( FQ & © ' 
109, DP. 985, 150. 109, p. 1800. Mar. 1 1920, 134%; May 5 1920, 33 1-3%, payable in com. 
STOCK.—An annual sink. fund of 3% of the tot . amount of pref stoc Ma ‘ine reasing the outstanding amount to $60,000, G00: June 21 192¢( 
stock issued provides for its re tirement at110. V.199, 180, 585 134%. 
An initial dividend of J fA ¢ 7, on the new pref. stock w A. paid Oct. 1 1919. NOTES.—The $15.990.000 Serial gold notes were to mature in in- 
( 34 . rtendes 7 eas 
Jan. and Apr. 1920, 1% 7 stallments on Jan. 1, viz.: $1,000,000 in 1921; $1,250,000 in 1922: $1,500,000 


FUNDED DEBT.— rhe $5,000,000 notes offered in July 1918 by | each 1923 and 1924; $1,750,000 1925; $2,000,000 yearly 1926 to 1929, incl., 
William A. Read & Co. are p: art t of an auth. $7,500,000 secured by 2n equal | unless called for payment on any interest day on 30 days’ notice as a whole 
amount of Gen. Mtge. series 7% bonds and convertible at option of holders | or in series at a premium of 1%, 1, plus an additional 1% for each full calendar 





into said bonds $for$. V.107.p. 1865, 297.1750. No. Gen. Mtge. bonds can | year remaining to maturity ° The entire issue was called for payment on 

be issued except to secure Pha notes till these are retired. Underlying | Jan. ] 1920 at 101-109. V. 108, p. 167, 1160; V. 107, p. 2382; V. 109, p. 

bonds, see table above. ] 707 , 2178. 

Earnings Calendar Years— 1919. 1918. (917. 1916. ales for the first quarter of 1920 amounted to $23,301,242, compared 

Gross profits after Fed. taxes.36,075,208 $9,706,715 $7,343,698 $6.4 84.370 with $10,890,348 in same quarter of 191%. 

Fixed charges 2.118.470 1.82! ) 398 782,029 371,814 REPORT .—For calendar year 1919, in V. 110, p. 1180, showing: 

Net profit avail: ible for = S. 1919. 1918 1917. 1916. 
and depreciation reserve... 3,956,738 7.877.316 6.561.668 6.312.556 | Automobiles sold _-_-- ; 39 356 23 864 42 357 _ 65,885 
First quarter of 1920: Sales, $18,575,355: gross incon 54.116; tax | Net sales ----------566,383 307 $52 087,997 $ 50,147, ote 361,988 594 

reserves wv $356, 775; interest charges $160 337 cn F tage S306 O80 Net e irnings a hoe 11,166,516 4.517613 +208. 4 8,611,245 

surplus, $2 090. 954. sitet , : "8 ss Di duct- -Jnt. charges__. $295 ,664 o29 8488 acti eee 
OFFICERS.—Clayton Mark, Chairman of the Board; A. A. Schlesinger, Federal taxes..-.--.- 1,854, 229 pay’ ten 60,1 ine : 

Pres. & Treas.—(V. 110, p. 1532, 1649, 1857.) Preferred divs. (7%). 748,475 + $767 .550 
STEWART-WARNER phen e DOMETER CORP.—ORGANIZATION Common divs___-_- ¢ 7 2, 100. ‘000 (4)1, 500. ‘000 (7)2, 100. B00 10)3, 000. 000 

i a J 4 ——7 

Beoe Bi. gti aoe woe AA Ae xo on eee ae. Thy — Sor uth salance, surplus_-_-_-- $6, 463,809 $1,916,644 $633,191 $4,843,695 

V. 103, p. 499. As to allied Stewart Mfe. a see V. 107 p. 1198 P ATa OFFICERS.—Chairman, Frederick S. Fish; Pres., A. R. Erskine; Treas.» 

2104, 2295: V. 108. p. 978.) ' _ ‘“* | N. R. Feltes; Sec., A. G. Rumpf. Directors—F. S. Fish, A. R. Erskine: 


STOC K.—Stockholders will vote June 4 19 20 on increasing the common | J; M. Studebaker Jr., Geo. M. Studebaker, N. R. Feltes. L. J. Oljier, A. B- 
stock by 200 ,000 new shares, no par value, of which 69.000 will be exchanged | Thielens, F. Studebaker Fish, South Bend, Ind.; M. F. Wollering, Detroit 
for Stewart Manufacturing Corp. common, no par value. share for share Henry Goldman, Arthur Lehman, A. Barton Hepburn, F. P. Delafield. 
The remainder is to be kept in the treasury for later issue as directors may | H. H. Lehman, Waddill Catchings, New York 


determine. STUTZ MOTOR CAR CO. OF AMERICA, INC.—ORGANIZATION. 
_ Stockholders voted on Nov. 14 1919 to change the capitalization | —Incorporated in N. Y. on June 22 1916 (V. 102, p. 2347) and took over 
from 100,000 shares (par $100), all outstanding, to 400,000 shares (no | the entire capital stock and in 1917 the property ‘of the Stutz Motor Car 
par value), four new shares for one old share. V. 109, p..1799, 1898. On | Co. of Ind., manufacturing motor cars at its plant in Indianapolis (free 
Sept. 30 1919 the $1,000,000 pref. stock paid off prior to Dec. °1 1916 was | from mortgage). 






























held in treasury. Trading in stock suspended on N. Y. Stock Exch., V. 110, p. 1420. 
DIVIDENDS.— 11913. 1914to0 1918. 1919 (Cal. vr.) 1920 CAP. STOCK.—The stockholders voted May 5 1920 to increase the 

(oti a mar | 6 yearly 9 (2494942) text | Capital stock from 120,000 shares, no par value, to 200,000 shares, no par 
An initial quar. div. of $1 per share was paid on the new (no par value) | ¥' alue. The amount of capital with which the corporation will carry on 

stock on Feb. 14 1920; same amount paid M: Ly 15 1920. business is increased from $600,000 to $1,000,000. The 80,000 shares of 
Calendar Years— 1919. 1918. 1917. 1916. new stock are to be paid out in stock div idends. 

Net profits__- 93,161,634 $2,002,646 $2,200,774 $2,215,043 The present plan provides for distribution of the 80,000 shares in four 
REPORT.—For cal]. year 1919, in V. 110, p. 762. anti s installments of 20,000 shares each to stockholders of record June 15 1920, 


Sept. 15 1920, Dec. 15 1920 and March 15 1921 (V. 110, p. 1420), but au- 


t 
OFFICERS.—Pres., C. B. Smith:V.-Pres., V. R. Bucklin: V.-Pres. & thorization has been given directors, however, to distribute the 89 000 





Sec., W. J. Zucker; V.-Pres. & Treas., T. ‘T. Sullivan. Directors: C. B. | shares for stock dividend in such different installments and on such eaflier 
Smith, V.R. Buc klin, W . J. Zucker, 1. H. La cS hi inc e, J. E. Otis. Chi ‘ago. dates as they may, in their discretion. determine. 
—(V. 109, p. 484, 886, 1185, 1615, 1799, 1898; V. 110, p. 762, 1095, 1978.) It is understood this action was taken in order that the 80,000 shares 


2083, 2199.) could be distributed during current year if earnings warranted it, instead 
PRE SU hed dS CARBURETOR CO. OF AMERICA. INC.—ORGANI* | of stretching it over into 1921. V. 110, p. 1649, 1420. 
ZATION .—Incorporated in N. Y. on July 21 1916 and ac quired thec apital DIVIDENDS.—An initial dividend of $1 25 was paid Oct. 2 1916 and 
or Ag0. 000) of the Stromberg Motor Devices Co., an Illinois corporation | paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 in cash and 
417), with factory in Chicago and branches in N. Y. , Boston, | one-fifth of a share in stock. 


Detroit, Tidianapolis and Minneapolis. Full official statement Dec. 3] REPORT.—For year 1919, in V. 110. p. 1297. 1411. showed: 





» _ Jan. 1919 ‘obtained contract supply ving carburetors for all new Stude- Bo mal Years 7574: 249 5198: 557 Pp 815 
a meaceE cars. V. 108, p. 282 : Cost of manufacture.....---<<<-<<- 5,570,099 2.891.838 3,375,981 
STOCK.—Authorized and issued, as increased n Aug. 1919, 75, a Selling and general expenses____.-_-- 212,131 69.736 77 637 

shares of no par value, fully paid and non- assessable. Listed on N . | Interest and discount earned... ~~ Cr.105,129 Cr.19,064 Cr.45,081 

Stock Exchange in Jan. 1919. V. 108, p. 276. In Aug. 1919 offered Federal taxes 1919 (est.)_______-_-_-~ RCN Re oe ET A Sh 

25,000 ears of new stock to shareholders at $45 per share. V. 109. p. | Dividends____.....--....---------- 375,000 ees 


278, 585 - ‘Surplus -..-.--------------------- 622,148 207,048 1,074,778 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page) 





Submarine Boat Corp—Stock oe. 000 shs no par vaiue-_. --| 


Sun Co.—Capital stock com $7,920,000 
10-yr 6% sf Debs auth 20,000, B00 ‘call 101. tS aeauedne 
Superior steel Corp—$11,.500,000 common stock- - -- 
lst pref 8% conv cumred 115 aft Jan 1920 $3.5090, 000- 
2d pref 8% conv cum red 115 aft Jan 1920 $2, 000. 000 
Swan & Finch Co—Stoct $2,000,000. 
Sweets Co of America—Stock auth $5,000,000 
Swift & Co—Stock auth $150,000, ove as increased in 1918_- 
Ist M gold 4 f red 102%_. eee ee eee FC-XC*&® 
Gold notes $25,000.90) cal (text) -. Ic.VvVVV.c* 


a Tenders for the sale of $90,000 were received by Commer 


Date 


<r ate 





Par Amount Rate When Last Dividend |Places Where Interest and 





Bonds Value | Outstanding No Payable | and Maturity Dividends are Payable 


ee | ee ee ae re eee ee ee ee 


-—-— ~ 
“=_=_—<- 
~~“ = 
-_— 


1914 
1919 


clal Trust Co., |Phila., until/Oct. 6 19/19 














None} 765.810shrsiSee text|........|Feb 71920 50c 
$100) a6,890,000 
500 &c}| 6,000,000 } N;| May 1 1929 
100} 6,000,000 )- May 1 ’20 
100) 2,431,506 : ) May 15 '20 22 
100 847.5 ; May 15 '°20 2% 
100 ,434,900/8 See text|Nov 1 ’ : 
10! See text : 
1006} 159.000 ,000 C Q— Apr 11920 2%|New York and (¢ 
500 &c} 30,258,500 Ke lJ § July 1 1044 Am Ex N Bk. N Y 
500 &c!} 25,000,000 } F&A 15\Aug 15 1921 NY AmExNB&C 




















OFFICERS.—Chairman, Allan A. Ryan; Pres,| Wm. N. 


V .-P. i os Gunnison: Sec., Geo. F. Lewis; Treas., Geo. 


(V. 109, p. 484, 686, 984, 1898; V. 110, p. 1095, 1297, 1411, 


1979.) 


SUBMARINE BOAT CORPORATION, N. Y.—ORGANIZATION. 


H. 8: 
1649, 


Thompson; Chairman, James H. Hammond Pres... E. W. Harrison: V.-P. & Treas 


ivlor.— | C. H. Foster, Sec.; H. D. Sarge; Asst. Sec. and Asst. Treas., Donald M. 
) 1857. | Liddell.—(V. 109, D. 9445; V. 110, p. 965, 987, 1297.) 


SUSQUEHANNA SILK MILLS.—(V. 109, p.585.) 


ita! SWAN & FINCH CO.—ORGANIZATION, &C.—Incorp. in New York 
au alle ae ar ta. ee Pr, 4188 tad teonod 765-810 eee in 1891. Deals in lubricating oll. Formerly controlled by Standard Off 
stock of the Electric Boat Co. V. 101, p. 215, 373, 451, 530, 851. a 6 ous ber : a ae vat 
dends of $1 50 were paid Jan.. Apr., July and Oct. 1916 and Jan. 1917: Mfg. Go. with large Rubricant plants at Buffalo and Chicago and 12 branches 
Apr. 1917, 75 cents. July 1917, 75 cents. None thereafter until Feb. 7 | 204 warehouses, domescic and foreign. V. 109, p. 1994. In May 1918 in- 


1920, when 50 cents was paid. V. 110, p. 368. 


ivi. p. 216. y00; 'V. 93, 1390. In Nov. 1919 purchased Cataract Refining & 


creased the authorized capital stock from $1,000,000 ($970,000 outstanding) 


In Sept. 1917 the Ktectric Boat Co. deferred action on its dividend owing | tO $32,000,000; $500,009 of the new stock was offered to shareholders until 


to capital requirements. 


Aug. 1 at par to rman the increasing business. V. 106, p. 1584, 1685, 


It was stated in Jan. 1920 that the company and the Emergency Fleet | 1999, avae V. 102 1723. Dividend paid March 31 1915, 5%; then none 


Corp. of the Shipping Board had reached a contract settlement agreement | 2% Oy: bsg Lois, 3: 44%; V.105,p. 1 ale. _ SePt.. 2% extra; 
on war-time ship construction under which the company will lease the New- Nov., 234° V. 107 186 lay and Nov. 1919, 2%%. Notes pay- 


ark Bay shipyard until Nov. 15 1922, for $4,000,000. At the 


expiration | @ble Dec. 34 1918, $600, 000. 


of the lease the Government option on the site belonging to the city of | Earnings. 1914 LOLS. 1916. 1917. 

Newark will be turned over for $1,250,000. Of the 150 ships originally | Net. loss$8Y,635 profit$27.555 profit$63 ,062 apt $203 ,469 profit$s2, if 
contracted for the Government agrees to complete 118, of which 88 have | Divs 7%)74,812 (5%)56,187 
been delivered, leaving 15 on the ways and 15 in the fitting basins; the Fiscal year has been changed to end on June 30. 

Submarine Boat Corp. will finish the remaining 32 itse if, V.110 


In the annual report for 1919, Pres. Carse said: ‘‘We are 


abroad.’ Plans for entering other lines of business, V. 110, p. 


subsidiary companies, V. 110, p. 2199. 


» DP. 209. OFFICERS clected in Nov. 1919).—Henry Fletcher, Chairman; W. G. 


preparing to Moncrieff (formerly President of Cataract Co.), Pres.; H.C. Hutchins, V.- 
build other standardized steel vessels of different dimensions as we believe ‘es.: George Elliott Brown V.-Pres & Sec ‘and John T Lee V.-Pres & 
a Strong demand for merchant ships will continue for several years. ' ° a ee © —-. re te -~ : oy Fe r+ 
tiations are now in progress for the sale of a large number of these 


1297. 


ie Treas. Office, 165 Broadway. N. ¥.—(V. 107, p. 180; V. 108, p. 1826; 
haope ’. 109, p. 69, 1994; V. 110, p. 86. ) 


N ew 
SWEETS CO. OF AMERICA.—ORGANIZATION.—Incorporated in 


STOCK.—The voting trust of Aug. 9 1915 was terminated Sept. 15 | Virginia about July 1919 and coamined entire outstanding Capital stock 
987. 


1919. V. 109, p. 


REPORT .—For cal. year 1919, in V. 110, p. 1082, showed: 


[Submarine Boat Corp., Electric Boat Co., Electro-Dynamic C 


Subsidiaries. |} 
Giross eanings from construction and sales___ _-- 
(‘ost of construction and sales 


Gross profit from operations____......---.---_- aeons seams 
Kk xpenses and taxes not apportioned to costs_ _- 
Interest, discount and other income- . 
Depreciation, inventory adjustment and contingent ‘reserve - 
Loss on rubles and Russian accounts.____._______________- 


DIRECTORS.—Henry R. Carse, Pres.; L. Y. Spear, Henry R. Sut- 


phen, Gregory C. Davison, Vice-Pres.; Thos. Cochran, E. 


Hi. ©. Sheridan, A. L. Sheuer, Reginald B. Lanier, William H. I 


Isaac L. Rice, Jr., and H. A. G. Taylor. N. Y. Office, 11 Pine St.—(V. Samuel F. Williams, Alfred H. Messing, H. B. Rosen, Peter J. Maloney, 


..$93 ,991 ,824 
681.893 


. 85 


of the Sweets Co. of America, Inc., including the Capital stock of the Lance 
Cough Drop Co., Inc. P roduc ts, tootsie rolls, nut tootsie rolls and Lance 
and Cough Drops are : sold to over r 2,700 wholesale dealers who act as distributors 
‘O- ADG |) Factory buildings located in N. Y. City. V. 109, p. 379. Has made 
ogee tngements with the United Cigar Stores ©o., the Metropolitan Tobacco 

New Jersey Tobacco Co., Schulte Cigar Stores, Union News Co. and 
the stores of the Woolworth Company, for the distribution of its products. 


“$5.3 no, | Will erect a new plant at Plymouth, N. s at cost of $100,000 for the 


J, 


“J 


l, 
Bs 


O24. aoe grading and roasting of peanuts.—V. 109 . 585. 
> 753 4 Stockholders of record April 10 1920 hi a the right to subscribe at $2 
12,73 per share to 150,000 unissued shares in the ratio of one new share for each 


386,527 | two shares held. V. 110, p. 1533. 
04 ¢ 306 


steatinienidmameaes EARNINGS.—The gross sales of the constituent companies for 1918 were 
Net income (subject to Fed. taxes) carried to sur. account__ $2, 


063.561 | $1.323,033; net profits before Federal taxes, $111,675. Oct. 1919 sales, 
$270,567; 10 mos. to Oct. 31 1919, $1,673,940. V. 109, D. 1898. 


©. Jameson, DIRECTORS.—Milton Dammann, Leo Hirschfeld, Joseph Kaufman, 


109, p. 987, 1186, 1898; V. 110, p. 368, 1082, 1297, 1857, 2199.) 

SUN CO.—ORGANIZATION .—Incorp. in N. J. May 2 1901, successor SWIFT & CO.—ORGANIZATION.—Incorporated in Illinois April i 
to the Sun Oil Co. of Ohio, organized in 1893. Business comprises the | 1885. V.95.p.1547. Has packing plants at Union Stock Yards, Chicago; 
operation of certain allied and pa > Af companies which are operated | at South Omaha, Kansas Oity, Kast St. Louis, South St. Joseph, South 
as part of the general business of producing, refining, transportation and | St. Paul, Fort Worth, rt te ae St. Louis, New York. Denver and 
marketing of petroleum products. The pr operty embraces the following: | Boston. V.95,p. 547. 1547: . 96, Dp. a V.101, p. 698; Vv. 108, p. 688. 


(a) Producing wells in Oklahoma, Kansas, 
tucky and West Vir nia; (bd) refineries at Marcus’ Hook, Pa 


Ohio, West Virginia, Indiana, ouisiana, Kentucky, ‘Colorado, New outstanding. Zach stockholder of the Swift & 


Mexico; (f) distributing stations, sales offices, &c. 


Controls the following companies to the extent stated: 
Delaware River & Union RR_.99.5% |The Sun Oil Line Co. 


Zemick, | H. F. Fletcher, Leon Schinasi, M: ilcolm Summer, Calvin Truesdale; 


George L. Storm, Banjamin Block, and He ory A. Fehn.—(V. 110, p. 1533.) 


exas, Ohio, Louisiana, Ken- | Suit, V. 102, p. 1723. Saale Co., 105, 1809, 1198. 


. Toledo, Tac In Aug. 1918 the South American ae Australian roperties were organ- 
Yale and Avoy, Okla.; (c) Transportation equipment 7 steel screw ocean- | ized as Compania Swift Enternacion: al Ltd, under the laws of the Argen- 
going tankers totaling 54,800 d.w. tons, 3 barges, also 775 steel tank cars; | tine Republic, with a stock, of $22,500,000 Argentine gold, divided into 
(d) Pipe lines in Texas and Ohio; (e) Oil leases in Oklahoma, Kansas, 


.over 


Texas, | 1,500,000 shares of $15 each, all one class, fully paid and non- -aasessable, all 
So. of record Aug. 31 1918 

was given until Oct. 15 the opportunity of exchanging 15% of his holdings 
in Swift & Co. at par for equivalent amount of capital stock in Interna- 
99. 6% clonal at_par, evidenced by the First Trust of Chicago certificates of de- 


The Twin State Oil Co 99.4% | Hardwood Package Co____- . 94.5 posit. The company by thus exchanging $22,500.000 of stocks in foreign 


Sun Pipe Line Co over 95.8%/|The Sun Oil Co 


Also holds in its treasury securities of these additional companie Sun 


92 5 HL, subsidiaries for equal amount of stock of Swift & Co.obtained the latter as a 
. quick asset, since soid (see below), for requirements of business. Meantime 


Shipbuilding Co., over 79%; O'Connell Oil Co., over 69%; Augusta Wood | dividend obligations are materially lessened. V. 107, p. 701, 


Products Corp., 50%. V. 108, p. 2028. 


910. 
Dividends paid by Swift International: No. 1, Feb. 20 1919. ; June 
20, 8%: Feb. 20, 1920, 8%. V. 108, p. 85. V. 108, p. 1771. Swift 


BONDS.—Callable for the sinking fund at par. The sinking fund on | jnternational balance sheet as of Dec. 311918 in V. 108, p. 2130. 


this $6,000,000 retires semi-ann. beginning Nov. 1 1919, Ist year, 


3%: 2d, 


The wett a exchange in Oct. 191% had reduced the outstanding capital 


5%; 3d, 6%; 4th, 8%; 5th, 9%: 6th, 11%; 7th, 12%; 8th, 14%; 9th, 15% stock to $127.5090,000 when the holders of record Oct. 26 were offered 


and 10th year, 17%; a total o 


100%. Addition debentures may be issuec until and incl. Nov. 30 the further option of exchanging one-tenth of their 


for 75% of additions, &c., when annual net earnings equal 3 times deb. int. | ; 100) shares for an equ: 1 nar value in the $10 shares of the $12,750,000 
on outstanding and to the then issued debentures. The stock is closely (ont ‘k “a [ bby. McNeill 2 " bby (canners), held in Swift & Co.'s treasur 


held. V. 108, p. 2028. 
Earnings— Gross Net. *Fed.Taz's. 
6 yrs. std to "18 incl_$119,750,137 $23,032,358 $2,185,091 
2 years 1917-18 66.119,669 11,547. 066 2,185,091 
* Federal taxes accrued in 1918, one payable in 1919. 


Ral., 


This further reduced the stock to about $1 14,750,009. The $35,250,0 0 
Sur. treasury stock was offered at par to shareholders and employees in May 


$20,847,267 | 1919. V. 108, p. 2140. HRS. 


9, 


361,975 In Aug. 1919 the National Leather Co. was incorporated in Maine with 


$30,000 000 of authorized capital stock in shares of $10 each, to take over 


President, J. Howard Pew. —(V. 106, p. 2763; V. 108, p. 85, 2028; | the company's tanning and leather interests, &c. Swift shareholders of 


V. 109, p. 1280.) 


SUPERIOR OIL CORP.—V. 109, p. 1707; V. 119, p. 368, 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. |! 
Dec. 22 1916 to ulre all outstanding stock of Superior Steel Co. 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used tp The “Big Five’’ Packe rs, in Dec. 1919 agreed to the entering of a decree 


making pressed steel parts, ee my castings and machine parte for auto- 
o debt. Plant covers 24 acres. 

The official statement made to New York Stock Exchange in connec | ck 

tion with me listing of the preferred and common stocks, was in V. 104 poultry and Cheese 

p. 1904, full particulars regarding the company's properties, sales 


mobiles, furniture, Lalidinas &c 


net prof! — ance sheet. &c. 


DIVIDENDS.—An initial dividend of $1.11 a share on Ist and 
stock at rate of 8% from Dec. 26 was payable Feb. 15. May 1917 to May able. this cash being applicable to payment for the new stock. See below 


1920, 2% quar. Oncom., No. 1,1%% on Nov. 1 1917; Feb. 
1919 paid 144% quar.: Aug. and Nov. 1919 paid *%4 %: 


1918 


Keb. 192 


and 4% extra; May 1920, 14%.—V. 108, p. 2637; V. 105, p. 
REPORT.—For year 1919, in V. 110, p. 965, 987, showed: 


919. 19S. 


Gross sales A ae OP ark ee os $7,661 277 8,961,862 $10 821 194 provide additional cash for the increasing bus 
“] 2,784,475 BOs 000,000 issued July 15 as a stock dividend of 25% to holders of recor 


Net 1 ,3.56 409 


939 366 


19 


Sinking , aoe first preferred stock____ 105 9.000 105.000 

do second preferred stock 60 ,000 
Reserve for excess profits tax 374,68: 942 ,862 
I i a . : 800.475 
Surplus 228 ,32: 31,029 
Profit and loss, surplus___________- 7: 5: 501,034 


1532 


record Sept. 10 1919 were allowed to subscribe as par in cash for two of the 
91096 $10 shares for each $100 share hela in Swift & Co, The National Leather 
» 2199. (‘o. started with $37 .035.000 of assets (incl. $1,003,000 cash), offset by the 
mn Vea $30,000,000 stock.—vV. 109, 782 

of Car- Reply in 1918 to report of Ff Fodarei Commission, oe. V. 107, p. 186, 612, 
SOR: V. 109, n. 229. Government orders, V. 108, 409. 


in the Government suit requiring them within two years to give up their 
stoc k yards and other outside interests (except their ‘handling of eggs, but- 
which is left for future consideration) and in general 
. opt es their operations to the wholesale meat business.—V. 109, p. 2363 


sToCoK.—The shareholders voted Nov. 8 1916 to tucrease the capital 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 


aa to shareholders to whom on Nov.25 4 cash dividend of 33 1-3% was pay- 


0. M + | and V. 103, p. 1796. In Aug. 1919 23,000 employees had subscribed for 
1 ‘ 


stock. V. 109, p. 686. 


1315. The shareholders voted May 13 1918 to increase the capital stock from 
- $100,.000,000 to $150,000.000, $25,000,000 of the new shares being offered 
Ly. to the stockholders of record May 18 1918 at per. payable June 15, to 


ess, and the remainin 


860 000 May 18 on account of increased value of the property as shown by recent 


of 25,833 appraisals. V. 106, p. 1583, 1692, 2127, 223 
51,26 
530 ,332 DIVIDENDS.—1888 to 1894 Incl., 8%; to 1895 Julw 1898 Incl., 6%; 
437,031 | Oct. 1898 to July 1915, 7%: Oct. 1915 to and incl. April 1 1920,8% p. a. 
466,926 ' (2% Q.-J.) On Oct. 20 1917 pald 2% extra. 


Options 1918, see above. 








228 


INDUSTRIAL STOCKS AND BONDS 


(Vou. 110. 








MISCELLANEOUS COMPANIES | 
[For abbreviations, &c., see notes on first page) 


| Date 
| Bonds 


Par 
Value 





Amount | Rate When | Last Dtotdend 


Places Where Interest and 
| Payable | and Maturtty 


Divotdends are Payable 





| 
| 


Swift International (Comp. Swift Internacional)—Stock --.-.- 
syracuse Light & Power—Colil trust M g reds! 1U5 _.Eq-xz 
Syracuse Lighting Co first mortgage gold Eq.xxc* 
Syracuse Gas Co Ist M g guar by Syracuse Lighting Cox 
Temple Coal Co— 
First & coll trust M $2 500,000 g et red 101 
rennenens Coal, Iron & RR Co—Stock com $50,000,000 eee 
Preferred stock 8% a id6 | 
General Gold Bond M 
Alabama Steel & Shipbuilding preferred 6% cum 
First mtge gold 25 sf 110 since Jan 1 
Cahaba first mtge wor.S Be 8 t Fee at 110____¢ 
Potter Ore Ist "$700,000 g.cuar Jou jo vex sf % share. 
Tennessee Copper & Chem 000 shrs ca aa | 
Sub Co—Tenn Cop Co lst M g red ee 1°18 at 110 & int -| 
Texas Company—stock $130, .000 
Bonds (called for Ef em uly 1 bn 
3-year s f notes cal] 101 auth $35, 
Texas Pacific Coal & Oil eo Boke $10, 000,000 


a Not including $1,000,000 pledged as collateral with Tenn’ 


1915 
jail 
— 1920 


| 
| 
} 
' 


; 





15)1, 
100 &c 
1,000 
1,000 


Cop & Chem Co rp. 


Outstanding) % 


; 
| 
; 





} 

500 .000sh See text See text Feb 20'20, 8%'Checks mailed 

7 959,740 5¢ J & J July 1 1y54 Equitable Trust Co, N ¥ 
2 500.000 5 J & DJunel 1951 New York & Philadelphia 
2.500.000 5 J & J Jan 11946 Guaranty Trust Co, N Y 


J .. J July 1 1924 Penna Co forIns,&cPhila 
g—F May! 1914 1% \Officr, Birmingham, Ala 
—F Novl11919 2% do do 
J July 11951 71 Broadway, New York 
J\Jan 1 1920 3% | do do 
JiJan 1 1430 | do do 
D'Dec 1 1922 do do 
Di Dee 1 1931 ‘Hanover Nat Bank, fied 
Bag 16 1918 Sli.cecceeseronppiiesénns 
Nov 1 1925 Company's office, N Y 
31 Mar 31 °20 2% Checks mailed 
J July 11931 Equitable Tr oe, N Y¥ 
S Mar 1 1923 
30) See text 


894,000 
32 .528,698 See 
| 79,200 
See text 
126,300) 
730,000) 
T34 000} 
1 OO 0,090) 
None 794 D6sahrs 
500 &c 


CAMARGO 
mam 17 ga m0 R 
c 
Cy ng Sey Seg Sg 
pe ge Be Be Be & Be 


_ 




















On Nov. 25 1916 there was paid to shareholders of record Nov. 8 a cash 
dividend of 33 1-3% in order to distribute $25,000,000 of accumulated earn- 
ings. See V. 103, p. 1416, and “STOCK” above. V. 108, p. 1420. 

On July 15 1918 a stock dividend of 25% was paid as above stated out of 
adjusted values of fixed assets as reappraised to values current Jan. 1 1914. 
A dom’ ‘——° Appraised value of physical properties Nov. 2 1918, 
: »D 


BONDS.—The Ist 5s, dated July 1 1914 ($50,000,000 auth. issue), 
are secured by all property plants and branch houses and further by 
= _— of stocks of subs sidiary <7 companses remeene t an investment by 

mpeny, of over $15,000 V. 98, 242, 392, 528; V. 99, pD. 
i678, 1515; V. 100, p. 292, 560. 647. Of the "350,000 000 ist Mtge. 5s on 
Nov 1 1919 pB.. had been issued and retired by s. f. wake 111,500; $30,258,- 
500 were ogtant'S 080. Dd $1,630,000 were reserved for corporate purposes and 
the remaining $15, 000 may be issued only for 75% of the cost of addi- 
tional real roperty upon which the mortgage shall be a first lien. Sink- 
ing fund 24, per annum. 

NOTES OF 1919.—Auth. and issued, $25,000,000. V. 108, p. 
Redeemable at the option of the company as a whole or in multi pies rr. 
$1,000,000 on 30 days’ notice on Aug. 15 1919 at 102 and int.; on Feb. 15 
1920 at 101% and int.; on Aug. 15 1920 at 101 and int., and on Feb. 15 
1921 at 100% and int. While any of these notes are outstanding no new 
mortgages, except purchase money mortgages, shall be made, but this shall 
not prevent the emission of the unissued Ist ay nal 


REPORT .—Report for eee ending Nov. 1 1919 in 110, 
1918-19. 1917-18. 1916-17" 


1,200,000,000 1,200,000,000 875,000,000 575,000,000 
13,870,181 21,157,277 34,650,000 20,465,000 
(8) 10,063,460 (8)9,000,000 (10)10000000 (8)6,000,000 


Balance, su 3,806,731 12, B.157. 277 24,650,000 14,465,000 
Pres., Louis F. Swift; Treas., L. A. Carton; ‘Sec., C. A. Peacock. Office, 
Chicago.—(V. 110, p. 165, 368, 1095.) 


SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
Swift & Co. 


SYRACUSE LIGHT & POWER CO.—See issue Feb. 1915 
. Voy = COAL CO.—See issue of June 1918 and V. 106, p. 821; V. 110, 


p. 165. 
1915-16. 


Business done 


Dividends 





lus_— 


TEMTOR conn & FOOD PRODUCTS CO.—(V. 109, p. 1468, 1531, 
1994; V. 110, p. 1194.) 


TENNESSEE COAL, IRON & RAILROAD COMPANY.—ORGAN | 
IZATION .—O oe pence, Bae bar and steel mill, blast furnaces, oat Dt 
iron mines, rae Bo Tennessee and Alabama. V. 558° 
V. 84, p. 1179; V. 105, p. ton In 1906 Tenn. Coal & Iron sa Re oubiic 
Iro Steel companies jointly purchased about 1,800 acres of iron ore 
ae near ii pe $700, 000 Potter et a bonds. 
ow, 1416, ipya rd, V. 105, 825; V. 106, Pp. 2S 

ov. 30 1899 the Ald ma Steel & Shipbuilding Co. plant a opened 

at “Ensley City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Coal, Iron & Railroad Co., which guarantees its 6% bonds, 
of which $730,000 are outstanding and $130, 000 in the Tennessee Coal & 
Iron treasury and its preferred 6% stock, of which $126,300 is outstand- 
ing and gt Le in a A O.&I. treasury. =’ PRS p 591. The common 


stock, all o eres control. V. . 
D. 1002. 1235: BT ion OF .F - 


oO .P. . 197, 801; p. 584. 
In Nov. ay, the United beets Stal or aft acauired' 3 substantially al of 
the common stock, own at Jan. 1 toe bat $66.093 thereof. V. 85 
, 1212, 1282; V. 86, p. 7 In Dec. 1 . Steel Corp. had expended 
a 64 further 900 for tmp eh and e June 1917 ads at 7" 117000000 
m wor Dp. . ; V. 04, 
p. 844 V.96.D. 871: V. 98. p. 923: V. 100. p. 991. , 
soups .—-Of the $15,000,000 Gen. gold 5s of 1901, $7,208,000 were out- 
standing Dec. 31 1919 in the hands of the passe and $5,115,000 were in 
the treasury or held by the U. 8. Steel © the $5,104,000 under- 
lying 6s matured and were paid Jan. 1 1917, aoe ng the Generals as pn 
st mtge. on all the properties covered by that mortgage, excepting onl 
those included in the lien of the $213,000 Cahaba Coal Minin &o. st 
- 68 of 1898, 


= eoueey 


6s of 1892 and the $730,000 Alabama Steel & Shipbldg. Co. Ist 
for both of which Issues Gen. Mtge. bondsa " menarved. V ' 3,p. 2244. 


10 
72, p. 876, 940, 989; V. 73, p. 86, 554, 1217: V. 77, p. 93, die: v 80, p. 169° 


OFFICERS.—Pres., George G. Crawford; V.-P., H. C. Ryding: Sec. & 
- Beecher, Birmingham, Ala.; Asst. Sec., Thomas Murray, 
71 B’way, N. Y.—(V. 104, p. 2457; V. 108. p. 295; V. 106, p. 1583.) 


TENNESSEE FOREER . CHERICAL CORP. wnt ett 

omy ad N. Y. Oct. ; rganized as a holdi ng compan 
plan in V. 103, R-, ort “with power pi to do a mining and chemica poo 
ness. On Dec. 31 1919 own 194,065 shares of the 200,000 shares of stock 
of the ke. ‘Co er Co. of N. J., whose properties include: 3 copper 
mines, railway, smelting wks. (5 furnaces), sulphuric & nitric acid plants. 

The contract to turn over its sulphuric acid oan ut to International Agri- 
cultural Corp. was to terminate Dec. 31 1920, but in Mar. 1920 it was stated 
that a new contract, expense Dec. 31 1923 and modifying the old contract, 
had been executed (V 110, p. 1420). In 1919, with view to more prof- 
itable employment for its output of sulphuric ‘acid (then sporonimatety 
360,000 tons of 60 degrees Baume per annum), had out of the $5,000,000 
pr s of the new stock mane 8 below mentioned bought a 


hos hate prop- 
erty in Florida ane was pro 


to construct a number of aci Foesvaers 
fertilizer plants. V. 108, np a8 239 . 109, p. 279; me 106, p. 934, 2 596, Acid 
pent. see V. 107. 'p. 4 d prices, 107, 1389. iitieation with 
ussian Govt. was settled - Nov. 1918 by ce RQ. of st, 000 4 from 
com any’ s reserve of $1,140,000 set aside for that purpose. 107, p. 2015, 
2296; V: 108, p. 1732. In Aug. 1919 Southern Agricultural Chatenl Corp. 
was organiz with $1,000.000 stock as selling agency. V. 109, p. 894. 


STOCK.—The stockpoldere on ater 28 1919 auth. an increase in the 
capital stock frou 400,000 shares to shares (no par value). The 

ho ders of v. t. c. of record June 9 1919 were given the Fignt to subscribe 
t $12 50 p a for the 400,000 new shares of stock. 108, 1732 
1819. 2028, 2439. Stock listed on N. Y. Stock Exchange. ‘initeal ’ dividend 
of $1 paid in May 1918; none since. V. 1 p. 1371. Ajl the stock is in 
a 5-year voting trust, Adolph Lewisohn, Sam A. hn and Wm. B. 
Joyce oane young trustees. 


On stock of 7] Tennessee Copper Co. 3% 
wae a) hg 


nee 1916; none since until May 1918, when 8% was paid. 





REPORT .—For cal. year 1919 showed: Interest poowe $267 .612; ex- 
penses, $202,148; balance, $65,464; total surplus, $219,1 


Results i Operating Company, Tennessee onal Co 
Cal. Year.— 919. 191 191 

Oper. profits. def $i 36,231 $922, 681! Dividend __- $400 ,000 

Int.,depr.,&c_ 604,612 566,109! Balance_ _def$7: 10 843def$43 ,428 
Production in 1919, copper (co.’s ore), 10,414, 815 Ibs. (against 9,819,838 

in 1918); acid output, 266,627 tons, against 283 ,092 tons. 
OFFICERS.—Adolph Lewisohn, Pres.; Sam A. Lewisohn, 

Westlake, V.-P. & Treas.; F. M. Loper, Sec. N.Y. office, 

—(V. 110, p. 1420, 1857. ‘) 


(THE) TEXAS COMPANY.—ORGANIZATION.—Incorporated in 
Texas April 7 1902 and is engaged in the production, refining and dis- 
tribution of petroleum and its products. In April 1920 held crude oil 

roducing properties with daily production of 50,000 barrels, owning 
47,000 acres in Texas, Okla., and La., and leasing 2,455,000 acres in 
Texas, La., Olka., Kan., Mexico, &c. Also controlled 2,310 mites. 
of pipe line reaching Texas, Oklahoma and Louisiana oil fields, and owns § 
refineries (combined capacity April 1920, 90,000 bbls. daily) located at Tulsa 
Okla., Port Artbur, Dallas and Port Neches, Tex. (near Beaumont), 1" 
Lockport, — also 4 toy ping plants, tank svoamers, barges, &c. V. 88, 
831; V. 86, 606; V. 93, p. 1480; see V. 98, p. 767. Application to liet, 
V. 91, ». 960: Vv. 93, p. 875. In October 1919 wie drilling to determine the 
value = the sulphur discovered on its property near the Gulf in Hoskins 
- ~y Brazoria County, Tex. V. 107. p. 1485. 
e $14,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
we “of tins Texas Pipe Line Co. of Oklahoma Is all owned. (V.106,p. 186.) 
The first named company on July 30 1917 took title to the Texas Co.'s 
1,451 miles of pipe line in Texas and Louisiana, ~-—— 5 eh lines, 
and the Okla. co. owned 495 miles, excl. gathering lines 05, p. 78, 613. 

In 1913 $3,000,000 stock and $2, 000,000 convertible bonds were issued 
to eoouire & securities of Producers’ Oil Oo, whose Apt perty s * a taken over 
in1917. V.97, p. 527; V. 94, p. 491; V. 105, Dp. 7, nt POOSs Ts - 106, p. 186. 
As to purchase by Midland Securities Co., see 

In dct. 1918 the Texas Pipe Line Co. had BLE. -F O8. the 7 ™ oil wee 
line from Fort Worth, Tex., to its producing pro ies near Ranger, . 
about 100 miles. Extensions, V 107. p. 1389: 106, p. 1692. 

Under plan of Central Fuel Oil Co. dated June 23 1913, see plan V. 96, 
p. 1842, and earnings, &c., V. 109, p. 1076, the Texas Co. guarantees 
dividends at 5% (under certain contingencies at a less rate, but not less 
than 3% per annum) on $6,000,000 preferred stock of the successor co. 
(Central Petroleum Co . incorporated in Maine) till April 30 1923 , hav- 
ing at that date the option of p ayes off yy) 9 and thus acquiring per- 
manent ownership of $600,000 of the $900 common stock, and in me 
meantime having complete control of the anal & (All the Ist m 
collateral 6s were paid off Oct. 11918). V. 97, p. 524; V. 99, p. 819; a ““ 
V.101, p. 1482; V. 105, p. 1106; V. 109, p. 580, 10 6. 


STOOK. —Early in 1917 the outstanding stock was increased 25% to 
$55.500,000 by sale of $11,190, 200 new stock to shareholders at par 
and in pe, 1918 similarly by $13,875.000, making $e $69. 375,000 outstand- 
ing p. 1270, 2123, 2348, 2558, 2656; 78, 395, 613; 

Si 06. p 186, 196, 404. Shareholders of record Dec. nt 1918 were offered 
$13. 875, 00 new stock at par in ratio of | sharefor 5. In addition, $1,750,- 
was sold at par to a trustee for allotment and sale to employees. 
The shareholders voted Dec. 16 1918 to increase the total authorized issue 
of capital stock to $85,000,000, of a y $84,128,900 had been listed on 

N. Y. Stock Exchange in Aug. 1919. . 108, p 9637. 

The shareholders voted Nov. 18 i919 (1) to nolan the par of shares from 
$100 to $25 by subdivision; (2) to increase the auth. issue of capital stock 
from $85,000,000 to $130,000 ,000 par, by the sale of $45,000,000, of which 
$42,500,000 to be offered at par to stockholders of record Nov. 29 1919, 
and the remainder, $2,500, 000 par, to be sold at par to a trustee for allot- 
ment and sale from time to time to employees. Payment for this $42,500,- 
000 stock to be made in three installments, as follows: (a) 30%, on or before 
Jan. 9 1920; (0) 30% April 9 1920; (c) 40% July 91920. ‘Out of the 
ceeds the company proposes to retire its debenture bonds ($14,798, 10) 
and also contemplates large extensions of plant and gow acquisitions of 
a and other property.’’ V. 107, p. 2383, 1673; V. 108, p. 586; V. 


p. 1615, 1994. 
Cash Dto ales Since 1903-04, pions j rears (7 %)—Also 50% Stock June "10 
‘04-06. '06-07. '07-08. 08-09. '09-10. 10-11. iI- 12. ‘12-13. °13-"14 Since. 
12 yly. 15 12 12&5ex. 12 10 6 8% 2% au. 

DEBENTURES.—Stockholders Mar. 4 seat auth. $20,000,000 6% con- 
vertible (no longer conv.) gold debent. redeemable since Jan. 1 1915 on any 
int. day at 105 as a whole or in blocks of at least gt 000. Le 3 — be- 

gan Oct. 1 1915. 4 92, Jy 398, 467. 597: V. 93. 875; 98, 3. 

a $35. 000,000 3 eit 7% notes, offered at 99 & 56. in Mar i920, are 
callable as a whole or y lotin amounts of not less than $5,000,000 at 101 & 
int. Beginning Sept. 1 1920 the company shall prov ide a semi-annual 
sinking fund of $2,500,000 to be applied to the purchase of notes at not 
exceeding 100 & int. V. 110, p. 1194. 


REPORT .—For year ending Dec. 31 1919, in V. 110, p. 1182, showed: 
Year ended Year ending June 30- 
Dec. 31°19. 1917-18. 1916-17. 1915-16. 
Gross earnings $102,986 ,597 $30. 260,634 es4. 339,050 $37, 708 ,382 
0 29 204,117 34,873,403 22,907,924 15,746,7 = 
Sink. fund & depr. acct. 6,768,228 j 988 2 '047 217 l 647, 3 
Prov. for bad, &c., accts. 90,962 ‘ 136,180 200.5! 
Replac’t of marine equip. 673 ‘51 1 
Add prov. for taxes 3,000 
Divi 
Per cent of dividends - 


" 1918. 


V.-P.; E. H. 
61 Broadway. 








1.000 ,000 
4,532,500 3,350,000 
(10%) (10%) (10%) (10%) 


Balance to surplus___$10,952,666 $14,392,242 $15,192,026 $10,548,862 
Total profit & loss surp_$77,505,491 $54,667,430 $40,270,189 $25,078,163 


Chairman, E. C. Lufkin: Pres., Amos L. Beatty; V.-Ps., T. J. Donoghue, 
R. C. Holmes, G. L. Noble, W. A. Thompson Jr., C. N. 4 noaes and J. R. 
Miglietta; Sec., C. P. Dodge; Treas., W. af Bruce. N. ffice, 17 Bat- 
tery Place.—(V. 109, p. 484, 1615, 1994; V. 110, p. “4182, 1297, 1649, 2199.) 


TEXAS PACIFIC COAL & OIL CO. wae 69,933 acres of coal and 
oil lands in Texas, and controls leases covering 313,374 acres. Since the 
fall of 1917 the compeny has pe protuces from its leasehold pro ties 6,910,- 
795 bbls. of oil and has drilled 170 oil wells, 24 gas wells, and 56 wells which 

ere dry or could not be operated profitably. Compare ‘Chronicle’ of 
May 29 1920. Business consists of mining coal, producing oil and gas and 
manufacturing brick, &c. In 1915 discovered oil and gas. Deal with 
Prairie Oil & Gas Co. in Feb. 1918, see V. 106, p. 720, 2015. 
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Gees 





Date | Par 
Bonds | Vaiue 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


Amount 
Outstanding 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 








Texas Power & Light Co—Pref 7% cum red 115 | 
pref cum, 6% to 1916, then 7% red convertible | gihtin 
First M $30,000.000 auth gould red 105 begin 1917. - Raxxxc*, 1912 
Tide Water Oi! ot N J—Capital stock $100 ,000,000 | 
Tobacco Products Corp—Com stock $20,000,000 
Pref (a & d) 7% cum red 120 after 3 years $8.000.000 
Dividend scrip (as of April 1 1919) see text 
Transcontinental Oil Co—Stk 2,000,000 shs (no bonds out) 


a Includes $1,250,000 sold in Dec 1918 but previously pledg ed for gold note 


| 
| 
| 
| 





" 
| 


May 1 1920 1% 
See text. 
June 1 19237 
Mar31 1920 4% 
May15'20 $1.50 
Apr 1 1920 1% 
2 yrs from date 


$3 wrt mer mailed 


oO oO 
Bankers Trust Co, N Y 





s called and | paid cff 




















Voted April 17 1918 (V. 106, p. 1371): (1) To change the name from Texas 
Pacific Coal Co. to “Texas Pacific Coal & Oil Co.’ (2) To authorize re- 
ducing the par value of the shares from $100 to $25 whenever the direc- 
tors shall deem proper. (3) To ratify the amendment of certificate of 
incorporation filed in Texas Mar. 19 1918. (4) To authorize the directors 
to increase the capital stock from $4,000,000 (V. 104, p. 2349) already is- 
sued to a total amount of $5,000,000. (5) To organize a corporation under 
the laws of Texas with power to engage in the business of prospecting for, 
producing and marketing oil and gas. On Oct. 5 the board had taken no 
action on No. 5 above. V. 107, p. 1583. 

The stockholders voted April 16 1919 to increase the authorized capital 
stock from $5,000,000 to $6,000,000, the new stock being offered at par to 
shareholders of record May 1 1919. V. 108, p. 1615, 1516. The stock- 
holders voted Nov. 19 to subdivide the $100 shares into ten shares of $10 
each. V. 109, p. 1468, 1898. 

The stockholders on Apri! 21 1920 anthorized an increase in the capital 
stock from $6,000,000 to $10,000,000 par $10). Of the new stock, $2,000,- 
oe was offered to stockholders of record May 22 1920 at par. V.110, p. 


9. 

In Nov. 1919 the shareholders were given the right to subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company, 
Py to be known as the Thurber Earthern Products Co. V. 109, p. 


REPORT .—First annual report for calendar year 1919 shows: Gross 
earnings, $20,112,266; oper. profit, $15,579,321; other income, $6,742,371; 
depreciation, depletion, oil & gas devel. and Federal taxes, $16,913,081; 
dividends, $1,399,818; surplus, $4,008,793. 

DIVIDENDS.—Mar.'09. June’09. Oct. '09. '10 to Mar.’20. Extras. 
Since 1908 1% #$=%2% stock 2 6%(1% Q-J) Below. 


An extra of 5% in cash was paid Oct. 30 1918; also Dec. 31 1918 and 
March 31 1919. In June 1919 paid an extra of 7%% and in Sept. 11% 
extra was paid. InJan.19205%% extra; April1920,54%% extra. V.109, 
p. 1086, 2363. 

Chairman, Edgar L. Martson: Pres., J. Roby Penn: Sec., S. Mims, 24 
Broad St., N. Y.—(V. 110, p. 1195, 1297, 1755, 1979, 2199.) 


TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898.) 


TEXAS POWER & LIGHT CO —ORGANIZATION, &C.—Iincorp. 
May 27 1912 in Texas and took over lighting properties in Texas. Does 
entire commercial electric light and power business in 95 communities, and 
gas business in Waco, Cleburne, Denison, Brownwood and Paris. Co. 
supplies at wholesale, under long-term contract, all electrical energy for 
the elec. light & power co. in Corsicana and supplies at wholesale electric 
ore f° Corsicana and Terrell. Total population served is estimated at 

Controlled by Southwestern Power & Light Co. by ownership of all 

2d preferred and the entire common stock ($10,000,000) except 
directors’ shares. See American Power & Light Co. on a preceding page. 
V. 95, p. 1126; V. 96, p. 1428; V. 97, p. 954; V. 102, p. 1442. Has import 
ant long-term contracts with the Texas Electric Ry. Co. for supplying it 
with electrical energy, &c. Also supplies the street railways in Paris, 
Temple and Belton and the Southwestern Traction Co.’s interurban rail- 
way between Temple and Belton. V. 95, p. 970. Is inter-connected with 
Fort Worth Power & Light Co. and Dallas Power & Light Co. for inter- 
qange of tte to insure reliability service. Description, see V. 97, p. 114; 

: , Pp. ; 

The stockholders on aay 5 1916 authorized an increase in pref. stock from 
$3 .000 .00U to $4,000,000 by sale from time to time. V.103,p.417. The 
2d pref. stock is convertible by lot into pref. stock when net earns. for 12 
months within previous 14 months equal twice dividend requirements on all 
outstanding pref., together with that to be issued in exchange. Both pref. 
and 2d pref. were originally authorized as ‘‘preferred,’’ but some of the 
outstanding pref. was subordinated and made 2d pref. The $4,000,000 
here includes the 2d pref. Div. on pref., 144% quar., paid May 1912 to 
May 1 1920. Paid on 2d pref., 6% per annum from date of issue, Jan. 1 
1916; 7% per annum since (1%% Q.-F.). 


BON DS.—The Ist 5s ($30,000,000 auth.) are issuable for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
to twice interest on bonds, including those to be issued. Bonds are re- 
deemable as a whole on any interest day at 105 and int. (or in part by pur- 
chase for sinking fund) on 6 weeks’ published notice. In Dec. 1918 the 
amount in the hands of the public was increased to $10,205,000 by the sale 
of $1,250,000 theretofore pledged to secure $900,000 gold notes of 1917, 
called for payment. See below, V. aoe P- 2383. 

Two-year gold notes of 1917 authorized, $4,000,000; issued, $900,000, 
secured by pledge of $1,250,000 lst M. 5s of 1912. V. 105, p. 722. The 
$900 ,000 outstanding were called for payment Jan.61919. V.107, p. 2296. 


April 1-Mar. 31— 

1919-20. 1918-19, 
Gross $3,657,448 $3,324,520 
Net 244,576 1,078.31] 
aa: Pow. & Lt. Co., V. 102, p. 1434.—(V. 107, p. 612, 1751, 2296, 


TIDE WATER OIL CO OF NEW JERSEY.—ORGANIZATION,— 
Incorp. in N. J. in Nov. 1888. Producing, transporting and refining crude 
oil. Owns (1) through subsidiaries producing properties in Pa., W. Va., 
Ohio, Illinois, Okla., Ky., Kan. and Texas; (2) refinery at Bayonne, N. | 5 
on New York Harbor (capacity 12,000 bbls. daily), with private docks to 
accommodate ocean-going steamers and steel tanks, aggregating capacity 
2,256,000 bbis.; (3) through a subsidiary 828 miles of 6-inch trunk line, ex- 
tending from Bayonne through the Bradford coal regions of Pennsylvania, 
to Stoy, Ill., whence via the Illinois pipe line and the Prairie pipe line, 
direct connection is had with the Okla., Kansas and Texas fields; (4) 1,929 
miles of branch pipe line. Manufactures gasoline, kerosene, gas and fuel 
oils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The com- 
pany is one of the largest producers of gasoline. See financial statement to 
N. 2. Stock Exchange in 1917, upon listing of stock, in V. 105, p. 79, 82, 
1426, 2100, 2372. 

STOCK .—The stockholders voted Dec. 15 1919 to increase the capital 
stock from $40 .000,000 to $100,000,000 and to issue $6,617,400 additional] to 
stockholders at par ($100) to the extent of 20% of their holdings, payments 
to be made 50% Feb. 2 1920, 25% Apcil 6 and 25% July6. Anallotment of 
20,000 shares to the employees was also voted on terms to be decided later. 
Stock of subsidiaries held by outsiders Dec. 31 1¥19, $101,338. No bonds. 


DIVIDENDS.— July 1916. 1917. 1918. 1919. Mar. 1920. 


1% 12% 10stk. 11% 8% 2% 
Paid 8% per annum, 1899 to March 31 1920, inclusive, 


EARNINGS.— 





REPORT .—For 1919, in V. 110, p. 1411; for 3 mos. 1920, V. 110, p. 2199 
Calendar Years— 1920 (3 mos.) 1919. 1918. 
Total business $14,280,821 $46,828,784 $40,644,352 
Operating income $5,165,869 14,653,265 15,511,176 
Other income 59,458 668,881 470,558 


$5,225,357 $15,352,146 $15,981,734 
$991,415 $4,080,915 $6,137,978 
7,78 2,298,211 3,115,498 











Total income 
Depreciation and depletion.___.__- 4 
I 
Outside stockholders 
Dividends cash 


Balance, surplus $2,230,263 $3,660,258 $375,223 
Profit and loss surplus Dec. 31 1919, $11,707,666. 


OFFICERS.—Pres., R. D. Benson; V.-P. & Treas., W. 8. Benson; 2d 
V.-P. & Asst. Treas., D. Q. Brown; Sd V.-P., Robert McKelvey; Sec., 
Byron D. Benson.—(V. 110, p. 1195, 1411, 2199.) 


TOBACCO PRODUCTS CORPORATION.—ORGANIZATION .— 
Incorporated in Virginia Oct. 1912 and has taken over concerns manufac- 
turing cigarettes, smoking tobacco and little cigars. Owns entire capital 
stock of M. Melachrino & Co., Inc. (N. Y.), Melachrino Tobacco Trading 
Co., Ine. (N. Y.), Nestor-Gianaclis Co. (Me.), the Surbrug Co. (N. J.), 
Khedivial Co. (N. Y.), Schinasi Bros., Inc. (N. Y.), Prudential Tobacco 
Co., Inc. (N. Y.), Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
the capital stock of Stephano Bros,. Inc. (Va.), which companies own, 
among others, such well-known brands of cigarettes as Melachrino, Schinasi 
Bros. Naturals, Rameses, Milo, Nestors and Herbert Tareyton, and also 
own prominent brands of smoking tobaccos and little cigars. In Jan. 1919 
purchased Robert Harris & Bro., Inc. . 108, p. 282. 

Merger negotiations in Dec. 1918, V. 107, p. 2194. 

These companies carry on an extensive business throughout the U. 8., 
and also operate factories and depots in New York, Richmond, Philadelphia, 
Cairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co., 
Ltd., of New, York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares were subscribed for by the Tobacco Prod- 
ucts Corp. at $4 per share, whichin turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share 
of is * lee Products preferred or common at said price. V. 108, p. 

In 1918 Fed’l Trade Commission alleged unfair practices; V. 107, p. 1673. 

The common and preferred stockholders of record July 1 1919 had the 
right to subscribe at $10 per share for 256,000 shares v. t. c. of no par value, 
of the Tobacco Products Export Corp. (of N. Y.), total auth. issue, 450,000 
shs., in a voting trust for five years: voting trustees, L. B. McKitterick, 
BiGney Whelan and Charles R. Stoddard. V. 108, p. 2336, 789; V. 110, p. 


The American Foreign Trade Corp. was organized in May 1919 with an 
authorized capital of $20,000,000 for the purpose of conducting an export 
and import business with the Near East. 

Stockholders of record Feb. 16 1920 were given the right to subscribe for 
256,000 shares of the common stock of the American Foreign Trade Corp. at 
$7 a share on the basis of share for share of tneir holdings of pref. and com. 
stock of the Tobacco Products Corp. V. 110, p. 368, 877, 967. 

CAPITAL STOCK.—The stockholders voted Dec. 10 1918 to increase 
the common stock from $16,000,000 co $20,000,000 in connection with 
the stock dividend of 10% payable Jan. 15 1919, increasing the outstanding 
common to $17,600,000. V. 107, Pp. 2015, 2383. 

The preferred stock (total authorized issue $8,000,000) has preference for 
assets and is subject to call, all or part, on any dividend date at 120% of 
par and divs. No mortgage can be placed on the operey without the 
consent of two-thirds of all outstanding stock. Stocks have equal voting 
power. V. 103, p. 2339 


DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 
Preferred 7% annually (1%% Q.-J.) See 
Common (cash)-_-.- $150 $150 $3 00 text 
Common (scrip) -_x- $4 50 $3 00 
Common (stock)... —-- a Tia me aes eal cee: was 

x 2-year 7% scrip. Scrip issued in Feb. 1919 could optionally be sold 
to banking house at par till March 1 1919. V. 108, p. 282. Series “‘A”’ 
div. certif. issued May 15 1918 and due May 15 1920, were paid on the latter 
date. In Feb. and May 1920 paid $1 50 quar. 

REPORT .—For calendar eyar 1919, V. 110, p. 967, showing: 

Results for Calendar Year— 1919. 1918. 
TPR AIRS Loe OTE Oe $2,072,886 $3,276,282 
Excess profits tax (for previous year). 1,313,583 128,611 
Preferred dividend (7%) 560,000 556,016 
Common dividend, cash \ 1,055,896 240,000 

do in scrip f 720,000 














= 


1917. 
$2,006,209 








(Federal taxes 
def .$856,593 $1,631,655 
eee pr. 1—/ ° 3 . 
1919-20. 1918-19. 
$3,657,448 $3,324,580 
I 1 ,244,5 1,078,311 
DIRECTORS .—Chairman, James M. Dixon, Reuben M. Ellis, L. Bb. 
MeKitterick, William H. Butler, James M. Dixon, Gray Miller, Francis M. 
Collier, Albert Falk, J. L. Hoffman, Norman E. Oliver, H. Mason Day, 
Thomas N. Word, George L. Storm, Elmer Slipner and Stephano Stephano. 
N. Y. office, 1790 B’way. Pres., James M. Dixon; Treas., Gray Miller.— 
(V. 110, p. 877, 967. 1979.) 
TODD SHIPYARDS CORPORATION, N. Y.—(V. 109, p. 886; V. 110, 
877.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION.—Incorp. in 
Delaware June 27 1919 as a merger or amalgamation.—Properties (a) owns 
in fee or controls by lease 996,973 acres of oil and gas lands as follows: Texas, 
185,673 acres; Okla., 300 acres; South America, 810,000 acres; Louisiana, 
1,000 acres, the leases numbering upwards of 550 and covering aperes- 
mately 2,400 wells; (b) 25 leasehold properties in seven States (N. Y.., 
Penn., lll., &c ) for distribution and storage; (c) 17 gasoline plants; (d) a 
refinery, daily capacity 3,000 bbls., at Boynton, Okla., (e) Injand refinery 
just completed at Fort Worth, Tex., capacity 5,000 bbls. a day, (f) pipe line 
from the Inland refinery to the Duke and Knowles pool with branches to the 
Ranger and Caddo fields, in all, 96 miles. 

Complete statement to the New York Stock Exchange, &c. 

988, 1186, 1373 
Arrangement 


Balance, surplus 
1919 not deducted) 


EARNINGS.— 


D. 


V. 109, p. 
‘with Arkansas Natural Gas Co., V. 110, p. 977. 





50 
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MISCELLANEOUS COMPANIES 
\(For abbreviations, &c., see notes on first page) 


ee wan 


Date Par 


Bonds 





Value 











Last Dividend 


Amount | Rate | When 
and Maturity 


Places Where Interest and 
Outstanding) % | Payable 


Dividends are Payable 





Yransue & Williams Steel Forging Corp—Stk 110,000 shs 
Uader wood Typewriter Co—Coinmon stock $9,000,0U00 auth 
Preferred 7% cum (a & d) red 125 $5,000,000 
Union Bag & Paper Corporation-—Stock 
First mortgage $5,000,000 goid red 105 sinking fund_Eq.xc’” 
Allen Bros Co lst M $50 000; 24 M $100,000 assumed... 
Oneboygan Paper Co ist M gu due $100,000 yly call par Emc* 
Union Carbide & Carbon Corp—Stock 3,000,000 shs no par 
Union EI L & P, St Louis— 
fog ¥ re 1% non-cum call 105 $8,040,000 


Missouri Electric Light & Power 2nd Mtge gold_...SSt (xx 

Missouri Edison Electric Co lst Consol Mtge Kxxc* 

Ref & Ext M$5U0.000.000 g red LLU DegMay’1l%_Ba&MSt.ac* 

Two-year 6% secured gold notes (auth $500,000 

Boave rtible debe ‘pone Call text... .cccccccccee Eq.xxxc* 
Union:Ferry—Stoc 

lst M. gold as at 110 (amount as of Sept 26 1918)_-- 
Union Light, Ht ow Co, Covington, Ky 

Fifty-year gold bond 835,000,000 (8s f guar "O G & El)-_--- 

lst M 5-yr bonds $5,000, 000 auth. call 102 Feb 1! vee then 

1 


JCixxxr* 

Union Natural Gas Corp—Stock $10 
Seria) bds $6,000,000 auth g due $500 .0% 
Bonds of affillated companies (see tex 

c Excluding $1,950,000 securing callasered notes of March 


1890 
1915 
1920 


15 191 








None 


None 


190 


100 &c 
mien 100 
1913 1,000 


100,000 shs/'19 $500, Q—J 
$9,000 009! See text| Q-—J 
3.900. 000) 7 in 1919) O—T 
15,000,000/|See textQ;—M 15S/ee 
2.447 .000| ee J & J 
150 990) 6 'semi-an 
700,590 | M & N| Nov . 
2,533, 261sh) | Q—ZJ / Apr 1 


2.317 z00) /'Q—M30 See text. 
36,202,000; M &_ SjSept lt 1932 
§00 ,000 | Q—F |Mayl1 1921 
3,198,000 F & AiAug 1 1927 
c9,.600 000 Me««& NjMay 11433 
457,000 J&D 15\July 151920 
2,500,000 A & OjApril 1 1923 
3,000,000)4 in 1918/See text |July151919 2% 
403,800 5g iM & N\iNov 1 1920 


303 ,300 M & NiNov 1 1965 
2,150,000 F & A 15) Feb 15 1925 
9,849,000) i 


o-) 18 15|Apr 15°20 2% 
i ,663 ,000 & O/|To Apr 1926 


Aprl5 2 $1.25 
ee te 





‘0 to *26 


N Y.Empire Trust Co. 
'20 $1.25 


By check 


St Louis, Mo 

N Y Office, 30 Broad St 
Nat Bk Com, St Louts 
New York and St Louis 
N Y Office, 30 Broad St 
New York 

New York 

Corn Exch Bank, N Y 
Cen Un Trust Co,N Y 


NDencrn Qian 
RRR 


ws 


5g 


Colonial Trust Co, Pitteb 




















EARNINGS.—tThe report for the’ 
Sales, $2, 318,J05; material cost and ope rating expenses, $1,777,309; ott 
inc ome, $540,696; miscellaneous income, $56,337; total income, $597,035 
administration and se lling expenses, $236, 586; loss on drilling non- -produc ing 
wells, $176,384, and net profit, afte r provision for Federat taxe Ss, $154,063. 


V. 110, p. 977, 772. 


STOCK.—Capital stock, auth. and issued 2,000,000 shares no par value, 
listed on N. Y. Stock Exchange in Aug. 1919 (V. 109, p. 98%). Bankers 
offering stock, Prichitt & Co., N. Y. and E. W. Clark & Co., Phila. (V. 109, 
p. 79). No funded debt. | . 

Pres., A. B. Dally, Jr.; Sec., T. R. Cowell; Treas., Ed. Kuppor.—(V. 110, 
p. 772, ‘977, 1755.) 


A pooh & WILLIAMS STEEL FORGING CORP.—ORGANIZA- 
TION.—Incorp. in N. Y. Oct. 26 1916 as successor of company of similar 
name (organ. in 1898). Manufactures steel forgings, stamping forms, etc. 


STOC K.—Capital stock, auth. issue, 110,000 shares; no value, 
100,000 shares listed on N. Y. Stock Exchange in Jan. 1917 (Vv. 1 . 363). 
Bankers offering stock, Hornblower & Weeks, Dominick & Dominick and 
Kissel, Kinnicutt & Oo. (V. 103, p. 1691). No funded debt. 


DIVIDENDS.—1917. Jan. and April, $1. In July 1917 increased the 

quar. div. to $1 25. Oct. 1917 to Apr. 1920, $1 25 quar., both incl. 
REPORT for calendar year 1919 in V. 110, p. 559: 
Gross rion —— Federal Dividends Balance, 
Sales. Earnings. neome. Taz Paid. Surplus. 
see F 934, 777 FO1n 796 “neo 191 $2: 50), 000 ($: 5) $i 500 0003235 ,988 
6,293, 301 723,365 60,737 275,000 (5) 500,000 14,601 
6,749,771 1,181,355 58,731 360,000 (44%)475,000 405,086 
F. Transue: Vv. -P., Frank Transue;: Sec.- Treas., F. KE. Dussel.— 

Ms Be (> lg 14 Wall St.—(V. 110, p. 473, 559.) 


TRIANGLE FILM CORPORATION.—V. 109, p. 267. 
TRUMBULL STEEL CO.—(V. 110, p. 568, 165, 1979, 2200.) 


UNDERWOOD TYPEWRITER CO.—ORGANIZATION. -—Incorp. is 
Delaware. V.90, p.632. Manufactures “visible” typewriter V 
1359. Fac tory, Hartford, Conn. During 1919 brought out new pi — Be 
known as ‘Underwood Standard Portable T ypewriter.”’ . 110, p. 966. 


STOO K.—P ref. stock, see V.90, p. 788. Lo l9l7 retired $100,000 pref... 
TY, $1,100,009 of the $5,000,000 pref. acquired and canceled. '., 103, 

1797. Notes payable ($900,000) were all paid off in 1916 In March 
1917-18 $500,000 common stock was auth. issued under = ‘ae plan, 
making $9,000,000 outstanding. V. 104, p. 1270; V. 108, p. 780. 


DIVIDENDS.—On pref., July 1 1910 to 
com, stock, July 1 1911 to April 1917, 
1917, 14%: 1918, Jan., An! JZ, and 5% extra from acc oer surplus; 
April, July — Oct., 146% quar. 1919, Jan., 144% and 5% extra; April, 
2%; July, Js , and 5 BG extra in U. 8. Victory bonds; Oct., 2% cash: in 
1920, Jan., 2% and 5% extra in casn; April, 2%; July, 2% ‘casa and 5% 
in Victory a i 

REPORT .—Report for cal. year 1919 in V. E2e. p. 666: 
Cal. Total Net Federal Depre- a Fx Common Balance, 

Year: TI ene. Tazes. ciation. (7 i). Dividends. Surplus. 
1919_ _$4,502,335 $1,250,000 $230,645 $273, 600 ¢ 18)$1,620,000 $*706, 952 
iOae ce 4.230 754 1 250, QUU 200,071 973, OOU (11) 973, 50U 1 *1,157, tt 
-_- 8,271,971 "500, ‘000 244,405 274, ‘750 (11) 944,500 *980,6 
1916 .-. 2,624,190 244,452 302,750 (4) 382,500 *1,401 090 

* After deduc ting profit-sharing to employees. 


OFFICERS.—Pres., John JT. Underwood; V.-P., Clinton L. Rossiter: 
Treas., De Witt Bergen; Asst. Treas., Jno. J. Hinchman: Sec., L. W. Guern- 
sey. Office, 30 Vesey St., N. Tonk, 109, p. 686, 1899; V. 110, p. 666, 
966, 2083.) 

UNION BAG & PAPER CORPORATION. —ORGANIZATION.—In 
corporated in New Jersey Oct. 4 1916 as a merger, per plan in V. 103, p. 
244, 762, of Union Bag & ear Oo. and its sales agent, the Riegel Bag & 
Paper Oo. In this merger the $27,000,000 stock of old Union Bag & Paper 
Oo. ($11,000,000 being pref.), gave place to $10,000,000 stock, all of one 
class (listed on N. Y. Stock Exch.). See full statement, V. 104, p.71. In 
Vec. 1916 purchased the Cheboygan (Mich.) Paper Go. and ‘guaranteed 
its $1,000,000 bonds, p. & i. V. 103, p. 2436, 2161; also then purchased 
for cash Badger Bag & Paper Co. of Wausau, Wie V.1 104, p. 262. 

Owns $3.750.000 of the $5,000,000 outstandina capital stock of the St. 
Maurice Pa auer Co., Ltd., a company which in Dec. 1915 took over the prop- 
erties including water powers of the Canadian subsidiaries of the Union Bag 
& Paper Co., and undertook the erection of a newspaper mill, &c., at Ca 
Madeleine, P. Q. The St. Maurice Paper Co. sold.in 1916 $1, 500, 000 Ist 
conv. sinking fund 6s, part of a $5,000,000 issue due Jan. 1 1946. V. 
103, p. 148; V. 109, p. 1085. 


STOC K.—The stockholde Ts voted May 4 1920 to increase the capital 
stoc k from $10,000, 000 to $24,000,000. Of tne new stock $5,000,000 was 
distributed as a 50% stock “divide nd on May 20 to holders ‘of record May 
10. Of the outstanding stock, $66.400 was held Dec. 31 1919 for exchange 
under merger plan. 


DIVIDENDS (New Co.).—Dec. 15 1916 to Sept. 15 1919, 6% p. a. 
(1%% Q.- -M.); Dec. 1919 to June 15 1920, 2% quar. Also extra div. 
Feb. 1917, 2% cash, and on Nov. 15 1917, Jan. 251918 and Feb. 15 1919, 

ach 2% in Liberty Loan bonds. Paid 50°‘ % stock div. on May 20 1920. 


BON DS.—As to bonds of 1905 ($5 000. 060 auth.), see V. 80, p. 2402: 
Vv. S1, p. 269. 564, V. 87, p. 1667; » p. 1201 Bonds numbered from 
>,609 upward are tax: free in New Y a in owners’ hands. Bonds 3201 to 
3600 are not stamped but taxes were paid thereon. V. 91, p. 99; V. 94, 
p. 921. Of the $5,000,000 issue, $2,553,000 on Dec. 31 1919 were out- 
standing, $1,609,000 were in sinking fund and $944,000 in treasury. 
REPORT .—For 1919, in V. 110, p. all showed: 
Year ending— Dec. 13 "19. a. ty Go Jan. 31°18. 


EES ea er ae $9. 335, 255 $. 
Depreciation 


Othe a inc ome 


5 months ended Dec. 31 1919 shows: 


July 1 oon. 33 4% quar. On 
Y% quar.; April, 2%; July and Oct. 


1, 
(6) 589" 074 


$827 ,645 
$3,174,715 


86 Federal taxes for 1918. 





Balance, surplus... <eoccccce $844,557 
Profit and loss RRR RANGE RET *3$3 ,948 ,987 


ree + 


* After adjustment of $70,2 x Eleven months. 





OFFICERS.—Chairman, 
V.-Ps., C. 


M. B. Wallace 
M. B. Wallace: Sec., 
N. ‘Y.—(V. 110, p. 1297, 


August Heckscher; Pres., 
R. McMillen and E. B. Murray; Treas., 
Charles B. Sanders. Office, Woolworth Bldg., 
1412, 1650, 1979, 2083.) 


UNION CARBIDE & CARBON CORO ty Ok —ORGANIZA- 

tes -——[ncorporated in New York Nov. 1917 (V. 105, p. 1426, 1718; 

. 106, p. 507) to manufacture and deal 4 calcium carbide and all ZAas- 
ciaieiial materials and gas, especially acetylene gas, and all machinery 
relating thereto; also metallurgical and chemical substances and com- 
pounds, &c.: co: al, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum, vana’ lium, titanium, tungsten, manganese, calcium, carbon, 
copper, alu: ninum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in electrical 
batteries, starters, lamps, machinery and other electrical appliances; 
oxygen, hydrogen, nitrogen and other gases separated from air, etc. 

The Corporation owns directly or indirectly substantially all of the com- 
mon capital stock of Union Carbide Co. (V. 105, p. 916, 722), National 
Carbon Co., Inc., the Linde Air Products Co. (V. 104. p. | 668), the Prest-O- 
Lite Co., Inc. (Vv. 104, p. 458), Electric Metallurgical Co. Michigan North- 
ern Power Co., Union Carbide Co. of Canada, Ltd., ‘Blectric Furnace 
Products Co., Ltd., Oxweld Acetylene Co., Oxweld Railroad Service Corp. 
and other subsidiary companies. [The outstanding —c shares are under- 
stood to include: National Carbon, Inc., $5,600 cum. pres. callable 
at 140 (par $100); Linde Air Products Co. 6% won hy $50. 000. 


OAPITAL STOCK.—Authorized. 3.000.000 shares 
issued and outstanding Oct, 1919, 2. 533, 633 shares. 

Stockholders of record Dec. 12 1918 had the right to me yt x for 406,857 
shares of additional stock at $40 per share to the amount ef 20% of their 
holdings, the stock to be offered in two portions, 50% to be subscribed 
and paid for Jan. 15 1919 and the balance on or before April 15 1919. 

107, p. 2195, 2482. 


ANNUAL MEETING.—Third Tuesday In March at N. Y. City. 


DIVIDENDS.—An initial dividend of $1 per share was paid Jan. 2 1918. 
Dividend No. 2, $1 per share, paid April 2 1918; July 1918, $1. Oct. 
1918 to Apr. 1920, paid — 25 quar. 

DIRECTORS.—C. K. G. mae © ae Scape A. Coffin, George C. Knapp, 
Jesse J. Ricks, Nicholas i. Brady, Davison, Milton Ferguson, F. C. 
Walcott, New York: James Parme kaos T. Herrick, Andrew Squire, 
Cleveland: Roger C. Sullivan, Chicago: James A. Allison, Indianapolis. 

Executive Committee: C.K. G. Billings, Charles A. Coffin, George O. 
Knapp, Nicholas F. Brady, New York; Myron T. Herrick and James 
Parmelee, Cleveland. 

OFFICERS .—Chairman of Board, Myron T.. Herrick; Pres., 
Knapp: Vice-Presidents, Edgar F. Price, Giles W. Mead, M. J.  Oarnev 
Sec., H. E. Hackenberg; Treas., Giles W. Mead. Office, Carbide and 
Carbon Bldg., N. Y.—(V. 108, p. 1171; V. 106, p. 686, 1408.) 


UNION ELECTRIC LIGHT & POWER CO., ST. LOUIS.—ORGAN- 
[IZATION.—Incorp. ip Missouri in Sept. 1903 (V.77, p. 40. 774). and in 
Jan. 1917 merged with Perry County Utilities Co. and thereafter purchased 
property of the Electric Co. of Missouri (V. 104, p. 458). Does practically 
all of the electric lighting business of St. om- Has a 10-year contract 
to supply public city electric lighting till Se 1 1920. V. 96, p. 793. 
Steam power generating plant in May 1918 5 000 k. w. scheduled to be 
increased in 1918 to 96,000 k. w. Aliso receives hydro-electric power from 
MM eslesipp! River Power Co. Rates 1918, V. 107, p. 186, 2296, 2383. 

In Oct. 1919 was reported to be planning the construction of a . we 
. at 


1755, 


(no ‘pat value) 


George ©. 


plant with a daily generating papemey & of ae 60,000 to 100,000 kw. 


a cost of about $7,000,000. V. 109, p 


STOC K.—Total authorized stock, as a in May 1918, $22,240.000 
(par $100 a share), viz.: (a2) Common, $14,200,000, of whieh $11,015,200 
outstanding, all except ‘directors’ shares owned by North American Co. 
(including $500,000 purchased at par for cash in May 1918: (6) 7% non cum 

referred $8,040,000, of which $2,317,700 was outstanding Dec. 31 1919. 
. 105, p. 1110; V. 104, p. 1904, 2016 


COMMON DIVIDENDS.—1906 ‘and 1907, 5%: 1908 to June 30 1915, 
6% yearly (Q.-J.). Since not reported. Also some small extra payments. 


BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
Mu the bonds, $9,600,000 have been sold, $10,000,000 are reserved to 
‘etire underlying bonds and the remaining $30,400,000 are issuable for not 
aver 85% of cost of extensions and improvements, on conditionthatthe 
net earnings are 50% in excess of interest on bonds. ine. those proposed to 

issued. J a‘ 1315. V. 86, Ig 232, 1163; . 87, p. 1425, 1537; 
V. 96, 793: . 99, . 677: V. 105, 13 
In 1918 sold ‘on coon’ of aubuelome ‘and additions $1,500.000 of 
an auth. $2,000,000 Two-Year 6% bond secured gold notes dated Mar. 15 
1918, Ane yt Bay 4 a hE Mtge. 5s, due 1933, and $500.- 
000 2-year 6% secured gold notes dated June 15 1918, secured by Ist Mtge. 
bonds and capital stock of Union Colliery Co. V.106, p. 1466: 107, p.&6. 

The 3-year 7% Conv. Debentures are callable, all or part, at 101 and int. 
to Apr. 1 1921, at 100% and int., thereafter to April 1 1922, and at 100% 
and int. thereafter. Convertible until Feb. 1 1923 into an equal amount 
of Ref. & Ext. Mtge. 5% bonds due 1933, plus $150 in cash for each $100 
debenture converted. 

The $1,300,000 bond-secured 6% gold notes due Mar. 15 1920 were paid 
off on that date. 


EARNINGS.—Year oncing Dec. 31 roi (incl. Elec. 
Perry Co. P. U. Co.), gross, $8,153,407; net, after taxes, 
interest charges, $1,128,980: bal. for divs., $1,135,334. 

OFFICERS.—Pres., Louis H. Egan: V.-P., C. 8S. 
Treas., Hermann Spoehrer; Asst. Sec. & san. Treas., J. F 
N. Y. office, 30 Broad St.—(V. 108, p. 387; V. 109, p. "1468.) 


UNION FERRY.—Operates 3 ferry lines between N. Y. and Brooklyn, 
9 ferryboats, real estate, &c. Fare increase, V. 87, p. 1517; V. 93, p. 538. 

In Apr. 1919 outstanding bond issue had been vbduaed to $403, 800. V. 
90, p. 114; V. 97, p. 1827. 


DIVS. 1898. 1899. 1900 to x...” Seen. 1909 t& 1915. 1916 to Jan. 1919. 
Percent... 344 3 yearly 4 yearly (2 J.-J.) 
Pres., Thos. Read; Asst. des. ., a John 0'1 Brien ——(V. 106, p. 819.). 


UNION NATURAL GAS CORPORATION. —ORGANIZATION, &o.— 
{ncorp. in Delaware May 24 1902 and a oqnen various gas properties in 
Penna. and Ohio. On Dec. 31 1919 own 663,121 acres of gas lands and 
also one-half interest in 56,374 acres in W. Va. (Reserve Gas Co.). 


DIVIDEN DS.—Dividends 1903 to 1906, 8% yearly: 1907 to 1918, 10% 
yearly; April 1919 to Apr. 1920 paid 24% quar. 


Co. 
&ec., 


of Mo. & 
$2 264.314: 
asian Sec, and 
'. Fogarty. 
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MISCELLANEOUS COMPANIES Date | Par 
[For abbreviations, &c.. see notes on first page] Bonds| Value 


a 


Amount 
Outstanding 


When 


Last Dividend |Places Where Interest and 
Payable 


and Maturity Dividends are Payable 





Union Oil Co of California—Stock auth (see text)... | 100 0 
| u &¢C 


First Lien M $20,000,000 ¢ callable see text__Eq.xxc* &r°* 
Mission Transp & Ref Co Ist M s fd quar p & i xx 
Union Transportation Co Ist M 

Producers’ Transportation Co Guaranteed bonds 
Purchase money obligations. _.....................----- 


Uaion Steel —First «& coll mtge $45,000,000 g gu 8s [LN.xc* &r 
Sharon Coke Co Ist M callable 1901 

Union Stock Yards of Omaha—Stock $7,500,000_.-.------ 
First mortgave $45.000.000 redeemable 105_ . 

Union Tank Car Co—Com. Stock $25,000,0Cu 
Preferred stock (non-voting) $12,000,000 authorized _-_-_- 

United Alloy Stee!—Stock 525,000 shares 

United Cigar Manufacturers Co—See General Cigar Co, 


a An additional $21,715,000 held by trustees of sinking fujnd, Dec. 31 19/19 








None}1,369,000 sh 


| 1 .OUOU «ec 


Apr 24°20 2\%/Los Angeles 

JiJjJan 2 1951 N Y, Los Angeles, &c 
Nov 1 1921 N Y Corn Ex Bk & Los A 
Feb 1 1923 do do 

July 1 1921 Los Angeles Tr & Sav Bk 
Dec 1 '19 to ‘22 


a22,220,000 , Dec 1 1952 
71,000 of Dec 2 1931 
7-496 800 8 in 1918 . yr 1 ‘2 » Ne 
00,000 5 | NiMay 1 First Tr & Sav Bk, Ohi 
12,000,000|See_ text)! June 1 ‘2 Ohecks mailed . 
See text June 1 


525,000 shs. Apr 20 1920 $1|Guaranty Trust Go, N V 


$46,726,800 
8,494,000 


F 


392016 


New York Trust Co. N Y 
Union Trust Co, Pittsb 
>|\Omaha 


























BONDS, &c.—Bonds of subsidiary cos. Dec 31 1919, $956,000; $345,- 
000 in treasury; outstanding, 611,000. Of $6,000,000 6s of 1913, $1,663,- 
000 were outstanding in Apr 1920, $3,000,000 had been redeemed and 
canceled (including $500,000 paid April 1 1920) and $1,341,000 remained 
available for extensions, &c., as required. No bonds are reserved to retire 
a of five ‘‘tunder companies,.”” V. 96, p. 794; V. 97, p. 370; V. 100, 
p. 897. 


REPORT .—For 1919, in V. 1190, p. 2189, showed: 

Calendar Years— 1919. 1918 
Gross earnings.______-- $7 832,872 
Net, after exp., taxes & 

credit for other income 3,370,239 
Interest 242,662 
Miscellaneous _______-_- 38,126 
Dividends (6%) 984 ,000 
Depreciation 1,260,858 


Balance, surplus_--_-- $244. 594 $665,993 $1,495,189 $1,270,754 
Surplus, per bal. sheet__ $9,247,361 $8,442,557 $7,718,289 $6,063,693 


Pres. & Gen. Mer., E. P. Whitcomb: V.-Pres., S. Y. Ramage; Sec., 
David E. Mitchell: and Treas., H. Stehley. Office, Union Bank Bldg.‘ 
Pittsburgh, Pa.—(V. 109, p. 575; V. 110, p. 1096, 2190.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION .—lIncorp. 
in California in Oct. 1890 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c. Owns or controls more than 740 miles of modern pipe 
line (incl. Producers’ Transportation Co., V. 96. p. 1294; report, V. 103, 

. 6595), extending from 3 separate tidewater ports to the 4 great oil-produc- 
ine sections of the State, and controls and operates 3 modern refineries, a 
large fleet of oil-carrying vessels, with a capacity of over 813,100 bblis., 239 
stationary tanks, with a storage capacity of 19,000,000 bbls. for crude and 
refined oil, &c. Its oil properties aggregate about 212,387 acres in Call- 
fornia, also rights on 35,349 acres of leasehold in Texas and 15,836 acres 
leasehold in Mexico; total Dec. 31 1919, 285.597 acres. V. 108, p. 781. 
V. 106, p. 705; V. 97, p. 149; V. 99, p. 758, 745. In Feb. 1918 company 
owned 99.81% of Producers’ Transportation Co., $7,000,000 stock. 
V. 104, p. 2565: V. 105, p. 78. A new refinery with a capacity of 15,000 
bbls. a day commenced operations in June 1919 at San Pedro at Los 
Angeles Bay. V. 109. p. 1899. 

In 1917 purchased Pinal Dome properties for $500,000 in cash (V. 105, 
p. 826, 2280; V. 107, p. 298), and $3,283,000 in First Lien 5s of 1913. 


STOCK.—No dividends while the First Lien bonds are unpaid, unless 
net income is twice the interest charge. V. 101. p. 523; V. 100, p. 1353, 
1516, 897; V. 102, p. 1065: V. 103. p. 762. 

In July 1919 $10,813,500 of the $43,571,500 outstanding stock and rights 
on $1,611,500 of the $6,428,500 additional stock then being subscribed 
was purchased at $157.50 ex-dividend on behalf of Union Oil Co. of Dela., 
which see below. V. 109, p. 279. 

In 1919 the holders of the $43,571,500 stock of record Aug. 20 (V. 109, 
p. 782) had the right to subscribe at par, $100 a share, for the remaining 
$6,428,500 of the authorized issue of $50,000,000, subscriptions payable in 
four installments of $25 a share, on Sept. 20 1919 and Jan. 1, May 1 and 
Sept. 1 1920. The stockholders were to vote June 15 1920 on increasing 
the authorized stock from $50,000,000 to $100,000,000. 


LATE DIVS( ‘09. "10. °11-"12. "13. °14-"15. "16. °17. 1918. 1919. 1920. 
Cash 16 62 7.2 yly. 48 None.. 6 6 6 6 See 


3 4 4 text 
In stock __-~- . _. Mar., 10 


On Jan. 19 1918, 14% and 1% extra: Mar. 15 1918. 10% in stock 
April, 1918 to Apr. 1920,1%% cashand 1% extra. V.108, p.177. 


BONDS.—First Lien 5% 20-yr. bonds, auth. $20,000,000; viz.: reserved 
for underlying and guaranteed bonds, $1,950.000; in company's treasury, 
%1.004,000; redeemed, $4,800,000; unissued, $3,742.000; in hands of public, 
$8,494,000. V. 92, p. 1373; V. 93, p. 109, 168; V. 92, p. 1373, 1503, 1641. 
Sinking fund retires yearly at 102% & int. (in May 1920 about $792,000) 
also callable as an entire issue at 105 and int. on any int. date. V. 102, p. 
1726. In June1918 the N. Y. Stock Exchange listed the First Lien bonds. 

REPORT .—Calendar year 1919, in V. 110, p. 763: 

Consolidated Annual Statement, Including Controlled Companies. 
1919. 1918. 1917. 1916. 

Production, net barrels. 8,705,447 8,27 6,681,015 

Gross sales $5 926 $43, $27,745,009 

Total profits _- 20,532,488 14,364,65 11,206,263 
General exp., taxes, &c- 862,30) 1,351,12 ,490,73: 963 323 
Depreciation _.__._----- 5, A465 4, ; 3,201,: 2,432,465 
Interest on bonds, &c__- 541,378 780: 595,79§ 585,911 
Provision for Fed’'l tax_- »750,000 1,550,000 1,240,993 : 
Cash dividend__---(10%)4,395,053 (10) 4252,51% ,297 ,866 (6)2,045,532 
Stk.div.pd.Mar.10°18-_- ° _(10)3951,19 
Balance, sur. or def__sur.$6,243,201 df$2,180,573 sr$4,344,418 sr$5,179,032 

Earnings for 3 Mos. end. Mar. 31— 1920. 1919. 1918 
Sales 2,270,000 Not stated. 
Profit before depreciation_.._...---- $4,500,000 $3,550,000 $3,100,000 
Provision for depreciation 1,600,000 1,200,000 950,000 
Profit, subject to Federal taxes___._.. $2,900,000 $2,350,000 $2,150,000 


DIRECTORS.—Lyman Stewart (Chairman), Los Angeles; W. L. 
Stewart (President), E. W. Clark (V.-P. & Gen. Mer.), C. H. Schlacks, 
R. D. Matthews (Comp.), W. W. Orcutt, W. R. Staats, F. C. Bolt, Isaac 
Milbank, A. P. Johnson, Gurney E. Newlin, Henry M. Robinson, L. P 
St. Clair, A. B. McBeth, C. L. Nichol. Other officers: Sec., John McPeak, 
Treas., R. J. Keown. General office, Oleum (P. O. Rodeo), Contra Costa 
County, Calif.; branch offices, Los Angeles and San Francisco.—(V. 110, 
p. 763, 1195, 1533, 2083.) 


UNION OIL CO. (OF DELA).—ORGANIZATION.—Incorp. in Dela- 
ware Aug. 15 1919 for the purpose of acquiring a large interest in the Union 
Oil Co. of Calif.. the Columbia Oil Producing Co. (of Calif.) and in similar 
properties. V. 109, p. 1086, 1468, 1899. The Union Oil Co. of “alif. te 
separately described above. The Columbia Co. (994% of sterr owned) 
has leases on 290 acres, owns in fee 1,410 acres, controls through mineral 
rights 3,300 acres in southern California, with approximately 165 wells, 
and controls through 100% stock ownership the Puente Oil Co. with a re- 
finery located at Cnino. Merger with tne Commonwealth Petroleum Corp 
and its subsidiaries was effected in Dec. 1919, each of the no par value. 


1917. 
$8,076,613 


3,574,677 
268,697 266,812 

45,003 Cr.29,512 
984,000 984,000 
908 ,986 $538,155 


1916. 
$6,642,541 


3,443,517 
317,798 
39,057 
1,000,000 
815,908 


$7,560,976 


2,872,679 
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shares of the Commonwealth stock being exchanged for 1 1-5 shares of 
Union stock, increasing the outstanding amount of the latter to 1,369,000 
shares. V.109, p. 1899, 1990. For description, see separate statement of 
Commonwealth Petroleum Corp. above. In March 192v purchased 13,939 
acres in West Virginia from the Wayland Oil & Gas Co., V. 110, p. 1297. 

The Eddystone Oil Corporation was organized in Delaware Jan. 20 1920 
with $500,000 capital stock, all owned by thiscompany. It is the operating 
subsidiary of this company. Properties recently purchased in Oklahoma 
and in West Virginia were taken and operated by Eddystone. 

A shipping company known temporarily as the Union Oil Steamship Co., 
was incorp. in Delaware Jan. 8 1920 with 500,000 shares, no par value, all 
owned by the Union Oil Co. Four steel tankers, totaling 46,000 deadweight 
tons, are under construction—two to be delivered in Nov. and Dec. 1920 
and two in March 1921. 

The assets of Union Oil Co. (of Delaware) in May 1920 included approxi- 
mately 25% of the $50,000,000 outstanding stock of Union Oil Co. of Calif.: 
994% of capital stock of Columbia Oil Producing Co.; 99%% of capital 
stock of Commonwealth Petroleum Corp.; 26% of capital stock of National 
Exploration Co.; entire outstanding stock of Eddystone Oil Corporation, 
and Union Oil SS. Co., and approximately $9,000,000 cash for working 
capital, &c. ' 


CAPITAL STOCK.—Authorized, 5,000,000 shares of no par value, of 
which 1,375,000 shares have been issued. V.109, p. 1086, 1186. 


MANAGEMENT .—C. H. Schlacks, Pres.; Henry Lockhart Jr. and 
W.E. 8. Griswold, V.-P’s; C. E. Forsdick, Sec.; H. F. Osborn Jr., Treas. 


DIRECTORS .—F. W. Allen, Bayard Dominick, W. E. 8S. Griswold, 
Chas. Hayden, Henry Lockhart Jr., Gates W. McGarran, Jas. H. Perkins. 
S. F. Pryor, C. H. Sabin, C. H. Scalacks, New York: E. W. Clark, W. IL. 
Stewart, Los Angeles: John 8S. Drum, San Francisco; E. P. Wiiitcomb, 
Pittsburgh; T. W. Phillips Jr., Butler, Pa.;S. M. Vauclain. Phila.: Francis 
H. Swift, Boston. N. Y. office, 120 Broadway, N. Y. City.—(V. 110. 
p. 368, 1297, 17755.) 


UNION STEEL CO.—The United States Steel Corporation, which took 
possession as of Dec. 1 1992, owns the entire $20,000,000 stock, guaranteeing 
$45,000,000 of 5% bonds. See V. 75, p. 1359, 1150; V. 74, p. 100. 


BONDS.—The Ist and Coll. 5s of 1902 ($45,000,000 authorized issue) 
are guaranteed principal and interest by the U.S. Steel Corp., and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired. They are subject to call since Dec. 1 1907 at 110 and interest. 
Of the bonds, $43,935,000 have been issued, of which' $21,715,000 were held 
alive in sinking fund on Dec. 31 1919; remainder are to be used toretire ur- 
derlying bonds and for future purposes. Annual sinking fund 2% of amount 
of bonds out. V.75, P: 1150; V. 76, p. 107: 546. Guaranty, V. 76. p. 70%. 
—(V.78, p. 1171, 1227; V. 83, p. 912; V. 91, p. 721; V. 92, p. 1247.) 


UNION STOCK YARDS OF OMAHA.e—ORGANIZATION .—Incorpor- 
ated in Nebraska in Dec. 1883. Owns about 220 acres of land at Soutt 
Omaha, covered with plant, &c., and other real estate. V. 92, pn. 137°, 
Dividends since 1897, 6% yearly, with extras of 2% in Dec. 1916, Nov. 30 
1917, Dec. 1918, Dec. 1919. Of the Ist 5s of 1911 ($5,000,000 auth. issue), 
$700,000 have been sold, remainder reserved for improvements and addit’ns, 
$1,200,000 at cost and $3,100,000 at 75% of cost. V.92, p. 1387, 1315. 


Calendar Gross Net Diridends Balance, 
Year— Earnings. Earnings. Paid. Surplus 
ee $4,108,295 $806,823 $599,704 $207,119 
EE ae 3,750,804 763,090 599,704 163,386 
Pres., R. J. Dunham; Sec.-Treas., J. C. Sharp. Office. South Omaha, 
Neb.—(V. 106, p. 393, 1125; V. 108, p. 376; V. 110, p. 2187.) 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J.in 1891 as Union Tank Line Co., name changed to present title June 4 
1919 (V. 108, p. 2131, 2336). Owns about 21,000 tank cars which it leases 
to shippers at rental charges according to capacity, and in addition receives 
a mileage rate from the railroads. Formerly controlled by Standard Oi! 
Co. of N. J., but segregated in 1911. Auth. stock was increased in June 
1919 from $12,090,000 to $25,000,000. V. 108, p. 2336. Dividends, 1914 
to March 25 1919, 5% yearly (2%% M. & 8.): June to Dec. 1919 naid 
1%% quar.: March and June 1920, paid 1%% quar. Suit, V. 107, p. 1009. 

The stockholders on Jan. 27 1920 authorized the creation of an issue of 
$12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
Jan. 27 were given the privilege of subscribing to the new stock at par on 
the basis of one share of pref. for each share of common held. Initial div. 
of 1%% on new pref. stock paid June 1 1920. 

In Aug. 1917 sold to the Equitable Trust Co., N. Y., $7,500,000 5% 
Equipment Trust gold notes, maturing $1,500,000 semi-annually from Aug. 
1918 to Aug. 1920 incl., secured by tank cars contracted for in 1916-17. 
making an equip’t of about 21,000 all-steel cars. V. 105, p. 503, 613: 
&4 500,000 were paid off in cash Aug. 151918 to Aug. 1919 incl. V.100°.p.686. 
The remaining $3,000,000 were paid off Feb. 151920. V.110,p.174. 


REPORT for calendar year 1919, in V. 110, p. 968, showed: 
1919 1918. 1917 1916. 

$2,081,766 

600 ,000 


‘ ° 2 Ge 

Net earnings for year__*$3,618,288 x$1,253,019 $3,709,516 
Dividends paid (5%)--- 840,000 600,000 600,000 

x Net earnings for 1918 are shown after deducting $9.8,415 Federal 
income and excess profits tax for 1917. 

* After deprec., amort., &c., $1,017,053 Federal taxes for 1918 and 
$900,000 reserve for annuities. 

Chairman, Henry E. Felton; Pres., Wm. A. Barstow; V.-Pres., E. C. 
Sicard and P. F. Finnegan: Sec., E. F. Cook; Treas., E. L. Gridley. Office, 
291 East 40th St., New York.—(V. 110, p. 877, 968.) 


UNITED ALLOY STEEL CORP.—ORGANIZATION.—Incorp. ip 
N. Y. State Oct. 251916. Ownsin fee property of former United Steel Co. 
of Canton, O. (organized in 1903). Produces pig iron from native ores and 
coke, and converts same into steel in its own furnaces. Two plants, tota! 
combined capacity 50,000 to 60,000 tons per month. Also owns a helf 
interest in United Furnace Co., capacity of from 14,000 to 16,000 tons per 
month. V. 103, p. 150, 1512; V. 105, p. 2372. 


STOCK.—A syndicate headed by Hornblower & Weeks, Dominick & 

Dominick and Kissell, Kinnicutt & Co. purchased 200,000 shares of the 

k, which they sold at 347 per share V. 103, p. 1512. No bonds, new 

or old. Initial dividend of $1 per share was paid Jan. 10 1917, Apri! 1917 
to Apr. 1920, $1 quar. V. 103, p. 2244; V. 105, p. 2190. 
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NEOUS COMPANIES Date Par 


see notes on first page} 


MI SCELLA 
[For abbreviations, &c., 


Bonds Value Outstanding % 


When Last Dividend Places Where Interest and 
Payable and Maturity Dividends are Payable 


Amount Rate 





United Cigar Stores Co of Amer—Com $60,000,000 auth-- 

Preferred stock (a & d) 7% cum $5.000,000 see text 
United Drug Co, Inc—Auth common $35. 000 .000 

lst pref (a & d) 7% cum $20,000,000 call any time at $60 - 

2d pref (a & d) *% non-cum $10,000.000 call at 105 

Pref stocks of sub companies (as of Dec 31 1917) 

Real estate & mtge bonds all sub cos “- 1 1919) --.-.-- 
United Dry Goods Cos—See Associated oT Goods Corp 
United Dyewood Corp—Common stock $15,000,000 

Pref 7% cum $5,000,000 
United Elec Co of N J-— See ‘‘ Electric Ry’’ Section. 

United Fruit-——Stock %75.000. ren authorized - 

United Fuel Gas—ist M $15,000,000 call 105._KNc*&r* 
United Gas Improvement Co (The)—Stock $61,072,80u_-__. 

New preferred stock—see text. | 

One-year (unsecured) gold notes (refunding) l-year..vvc 








51 $29 878,200 See text 


| 


See text Checks mailed 
June 15 °20 1% do Oo 
July 11920 2% 7 Boston, Amer Trust Co 
May 1 19201% Boston, American Tr Oo 
June 1 19201% 


Q—J 
—M 
—J 
_—_F 


4,427,000 7 in 1919 
28.792 ,1007% vee 
15, 000. 900 

1,214,400 

1.020.100 

505,298 


13,918,300 
4,500,000 


59,316,500 See text Q- 
10,467,000 6g J 
61,029,800 % Q— 


7,500,000 


Apr 1°20. 1% 
See text 


—J 15 Apr 15 20. 3% Companv’s office. Boston 
J Jan 1 19346 N Y & Pittsb 
—J 15 Apr15°20 2% Philadelphia Office 


6g F & A Feb 1 1921 Philadelphia 














| 
| 








REPORT .—For calendar year 1919, ? FF 110, p. 


$25,752,081 $40, 
Manufacturing profits........-- --- $3,111,174 $4 
O71. 562 


1917. 
$34,228,880 
$6 505,266 
04,943 


$6,610,209 
$215,422 





Misce 1 pared deductions.._._.____- 
Depreciation ‘ 9! { 516. 296 
Reserved for Federal taxes (est.)___~- r ) 006 1,500 ,000 
Dividends______-_--_-__ eee 2, 100" 000 ‘000 (4)2, ‘000, 000 


Balance, surplus___........----- $83,838 $535,257 $2,328,490 


DIRECTORS.—Edward A. Langenbach (Chairman), Harry R. Jones 
Pres.), E. LL. Hang (V.-P. & Treas.). George H. Charls, C. 'V. Krieg, J. A. 
uell, i Coulby, Bayard Dominick and James A. Fayne. The Secretary 
is J. P. Moseley.—(V. 108, p. 1821; V. 110, p. 1639.) 


UNITED CIGAR MFRS.—Sece General Cigar Co., Inc., p. 208. 


UNITED CIGAR STORES CO. OF AMERICA.—ORGANIZATION .— 
Incorporated in N. J. 1912. On June 1 1917 a pe of eco- 
aomical operation it x. a ai the property and assets of its subsidiaries 
the United Cigar Stores Co., Inc., N. nited Cigar Co. of Ill. and United 
Stores Kealty OOD 2 105, p. 1718; V. 94, p. 1451,1386,1122; V.93, p. 1108. 
Lege 88, 1132) etalls cigars, cigarettes, tobacco, &e., hav- 

ing, in Oct. i915, about 900 stores in various parts of the country. V. 
93, p. 1122; gh 00. + Pie ag V. 101, 1276, 1374. United Profit-Sharing 
Corp., aoe . 99, p. 74, 1683: V. 100, p. 59, 314 

In -June 1019 "the Goviod’ Retail Stores Corp. offered to ies entire 
issued common stock, giving two Retail Stores shares Class A common (no 
par) for each share of the United © igar Stores (par $100). In Mar. 1920 
oan aeeae that 254,456 shares had been acquired. V. 109, p. 80, 279, 
585, 1994 


STOCK .—Dividends on pref. stock are cumulative from Sept. to 1912, 
Has equal voting power with ET) ._ surplus fund out of net 
profits may be used after Jan. 1 1916 tor pref. stock at prices not 
exceeding $140 per share. The stockholders on Aug. 14 1914 voted to re- 
duce the par value of shares from $100 to $10, but this change having proved 
Se on voted Mar. 3 1916 to restore the old par value.$100 
a share. V 615; V. 105, p. 1904. Bills and accounts payable, 
Dec. 31 1919. oy 921 549. 

The stockholders on April 11 1919 voted to increase the common share 
capitalization from $30,000,000 to $60,000,000, the additional stock to be 
used in the extension of business and the acquisition of new lines, and will 
it —— for distribution as stock dividends. Compare V. 108, p. 1516, 

é 


DIVIDENDS (old co. prior to mereer of 1917).—Div.oncommon,1i% 
and 4% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, 14%; 
Feb. 15 1914 to May 151915, Oe. yearly; Aug. 1915 to Feb. 15 1917. 1 %%; 
May 1917, 2% quar. to May 1 V. 104, p. 1392. On Aug. 15 1918 in- 
creased the common dividend” - ‘2u%: Nov. 1918 to May 1919. 24% 
quar.; then none till Jan. 2 1920,6%. V.107,p.410. In Apr. 1920 paid 
10% in common stock. V. 110, p. 473. 


REPORT .—For cal. year 1919 (incl. sub. cos.) V. 110, p. 977 
Calendar Years— 1919. 1918. y ne 's 
Nest BPOEIES....cccccccnc $5,921,368 $5,010,204 $3, 
Floor taxes 584, 889 
1,000,000 


SS, @S 900,000 
Preferred dividends. _-_- 316,890 316,890 
Common dividends_- -_-_- 2,852,010 2,308,770 
Balance, surplus___-. $1,267,579 $1,384,544 $451,556 
Profit & loss, surplus___*$5,759,628 $5.067,761 $3,683, ‘216 
* After deducting $575, 712 additional Federal — “4 1918. 





, showing: 
1916. 
$3,059,933 


550,000 
316,890 
2.105,055 


316,890 
1,901,340 


$841,703 
$3,231,661 





1915. 1916. 1917. 1919. 
SALES -..$31,038,846 $35 1622, 986 $42,913,405 $52. O37, 749 $61. 874,053 
Chairman, Charles A. Whelan; Vice-Chairman, Jesse R. Taylor; Pres., 


neware Wise: V .-Pres., Elliott Avere tt, Wm. Baeder, BR. b. Ramsdell, 

R. Sherlock, Be Be Whelan, Ps a4 Collins, ™. Be Posey, J. R. Taylor; 
Dr. M. Monac- ‘Lesser; Sec., F. Becton; Treas., Geo. Wattley.—(V. 110, 
p. 174, 473, 877, 977, 1082, 1195. 1755, 2083.) 


UNITED DRUG CO.—ORGANIZATION.—Incorporated in Mass. 
in March 1916. In addition to its manufacturing ng Brove perty and business, 
owns the entire capital stock of the Louis K. Liggett Co ne 1 compa 
which succeeded to ae Co., Riker-Jaynes Co. and louk E. 

ett Co. Sustness. Also owns “ the common 8 of ' Canadian and 
British cos. - 198. 5. Pp. 2637; V. 109, p. 894; V. 103, 417; V. 102, 
p. 615, 1167, mtr une 1919 e rated through its dubslttncles 300 
stores in the U. 8. and eee  P- 2383. In 1917 purchased Seam- 
less Rubber Co. in New Haven, Ag the lessee of a new $1,800,000 plant 
owned by Seamless Rubber associates on account of which the latter sold 
$1,200,000 6% pref. stock in Nov. 1919, having dividends qa sinking funds 
covered by rental under guaranty by United Drug Co. V. 109, p. 1706. 
In 1919 Schuhles Pure Grape Juice Co., at of N. Y. 104, p. 1495, 
2562. United Drug Co., Ltd., Canada, 106, p. 2127, V 5458 In Aug. 
1919 sold Vivaudou Co. V. 109, p. 894. 7 Nov. 1919 purchased | a con- 
“gg in the Absorbent Cotton Co. of America, St. Louis. - 109. 

2077. During 1919 formed the United Drug Bldg. Co., a sold 
$2, 000,000 of bonds, guaranteed by an irrevocable 20-year lease of the 
property to the United Drug Co. V. 110, p. 877. Organized the United 
Writing Paper Co. in Feb. 1920. V.110, p. 1421. 


STOCK.—Stockholders on June 24 1919 voted to increaseTthefauthorized 
lst pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to shareholders (at par), making9$15,000,000 pref. 
outstanding. The proceeds to be used to pay $4,500,000 floating debt 
of consol. cos., retire outstanding $900,000 pref. stock of subsidiaries, 
to increase manufacturing facilities and as working capital. V. 108, p. 2439, 
2534, 2637; V. 109, p. 279. The 2d pref. stock is now exchangeable into 
common stock, share for share, at any time at option of holder. V. 109, 
894. Both pref. issues are non-voting, unless the dividends thereon are 
n default, in which case the pref. stock at least will have fuli voting power 
as well as the common. 


DIVIDENDS %— 
On common stock 
On pref. stock 

Paid on common stock in Jan. 1919, 14% and 1% extra; Apr. 1919 to 
Jan. 1920, incl., 13% % quar.; Apr. 1920, 2%; July 1920, 2%. 


1916. °17. °18. 719. ’20. 





REPORT .---For cal. year 1919 in V. 110, p. 877; for 3 mos. 1920, V. 110: 


p. 2200: 

Calendar Year— '20(3 mos.) 1919. ie: 1917. 
Net sales____________.$16,856,261 $58,338,834 $51.028,366 $40,716,289 
Me re h:z andise profit. __- $1,673,720 "$6, 026,201 $5,835,726 $3,915,659 

31,422 48,101 


137,476 
Dep. taxes, doubt’l accts 1,888 ‘673 1,287 ,226 
2.073.313 


Federal taxes, estimated 1.000.000 

B80 BOUE . cccewences $1,372,616 $4,275,004 $2,506,609 $3,156,007 

* Includes profit on sale of Vivaudou Co. 

DIRECTORS.—Louis K. Liggett (Pres.), James C. McCormick (Treas.) , 
Charles E. Murnan, George M. Gales and J.N. Staples Jr. (V.-Presidents). 
John B. Cobb, James ©. Brady Rogers, E. D. Cahoon, W. C. 
Bolton, Thomas P. Taylor, Seren M. Hyde, John H. Flagler, W. M. 
Federman, George W. Bence, E. L. Scholtz, C. F. Bushholtz, Edwin 
Thompson, Edmund Carpenter, Thos. Wm. Robinson and Stephen Hexter. 


—(V. 109, p. 79, 279, 484, 78, 894, 1615; V. 110, p. 877, 1421, 1755, 
1858, 2200.) 


UNITED DYEWOOD CORP.—ORGANIZATION.—Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals, 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. in Pa. June 28 1904) and controls ree other com- 
panies in France, England and West Indies. full data. V. 104. p. 2559. 

STOC K.—Capital stock (par $100) auth., common, $1 5. 000,000; out- 
standing, $13,918,300; pref. (7% cum.) auth., $5,000,000; outstanding- 
$4,500,000. The amounts of stock outstanding were authorized to be 
listed by N. Y. roy Exchange in June 1917. See full statement to the 
Exchange in V. 104, p. 255¥. The pref. stock was offered by Blair & Co. 
in Nov. 1916 (V. 103. p . 1797). Company in a. 1917 had no funded debt. 

ae —te ref. stock paid or declared in full to Jan. 2 1921 
1430? (1%% + ). Dividends on common (No.1), April 1917 to Apr. 1 

0, 155% qu. (6% p. a.). In Aug. 1917 paid (1% extra to aid Red 
Cross contributions. 


KARNINGS.—Official statement with balance sheet in V. 104. p. 2560. 

OFFICERS.—Pres., Joseph C. Baldwin Jr; V.-P., Percival Thomas and 
William F. Fraser; Treas., De Witt C. Jones; Sec. & Asst. Treas., Ernest 
W. Picker; Asst. Sec., George A. Hull. Offices, Wilmington, Del., and 
N. Y. City.—(V. 110, p. 558.) 


UNITED EL. L. & POWER CO., N. Y.—See Consolidated Gas. 


UNITED FRUIT CO.—ORGANIZATION .—Incorporated itn N. J. on 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69, 
. 854, and successive annual reports as published in the ‘ ‘Chronicle.’ 
luefields SS. Co. Anti-Trust case. V. 104, p. oe Northern Ry. of Costa 
71. p. 1067; V. 80, p. 123: . 81, p. 618. Sole owner 

f td lant opened in =e 1919, opnony 3,500 
bbls.aday. V.108,p 
| ad v ‘105. 


avr a tr V.99, p. 1755; V . 98,pD . 1619. 
Status in Ave: 1917 = 
Dec. 31 1917 took over the ‘property ey the fumes Cuban sugar 


company, the Nipe Bay Co. V. 105, p. 2006, 

STOCK AND NOTES.—To provide for future financing, the share- 
holders voted Jan. 1916 to increase the authorized capital stock to $75.,- 

0,000; V. 101, p. 2150, 2078; V. 102, p. 1442. On Dec. 31 1917 $1,- 
524.100 stock was issued ia exchange for ot Aga of Nipe Bay Co., 
increasing th: amount outstanding to $50,31 

The Ameri an International Corp. has a teddy interest in the company. 

DIVS.— 1903. 1904-06. 07. 1908-11. 1912. 1913. 1914-18. 1919. 1920. 
Regular _.. 6 7% yriy. 7%% ioe my - 8% 8% 8% 6% See 
Extra rly. -- 2% 44% text 

In 1920: Jan. 15, 2% %,; Apr. is, 32. 

DEBENTURES. 2%; A 1919 the company retired, or provided for the 
retirement wf the following debt: 44% debentures, $4, 925,000; Nipe Bay 
Co. 5% bends, $3,350,000; Elders & Fyffes, Ltd., debentures (steamship 
obligation:.), $136,687, being the entire funded debt of the gompeny. 

REPOET. —Report for ts months ending Dec. 31 1919, V. 110, p. 655. 

918-19. 1917-18. iot6-17 1915-16. 
Total income... ...- $38, 386.308 $24, 830, 006 $17,592, 391 $14,032,133 
Less: In‘ erest charges-- 206,685 839,509 867 567 1.399.836 

Estin.ated taxes 18,016,105 9,896,450 3,686,869 689,146 

Divide ids declared (8% af f.ORD ABD 4.025.320 3.903.392 3,415,468 


EELS Cre 3,5/5,Yo0 $10,008,727 $9,134,564 $8,527,683 

Balance sheet of Dec. 31 1919 showed: Tax reserve, $15,534,446; reserve 
for tropical losses, $11,326,727; profit and loss surplus, $49,109,722. 

DIRECTORS.—Andrew W. ’reston (Pres.), V.-P’s Minor C. Keith. 
Victor M. Cutter, Eugene W. Ong, William Newsome and Crawford H. 
Ellis; Bradley W. ‘Palmer (Sec. ), Robert F. Herrick, John 8S. Bartlett, W, 
Oarieron Forbes, Reginald Foster, F. R. Hart George C. Lee, K. K. ‘Me: 
Laren and W. 8. Spaulding. Treas. is John W. Damon. General offices 
We St., Boston.—(V. 109, p. 782, 1614; V. 110, p. 655, 666, 1096, 

UNITED FUEL GAS CO.—This company whose property is described 
under caption of Columbia Gas & Electric Oo. r (owner of 51% or more 
of the $10,000.000 capital stock) made a new $15,000,000 mortgage Jan. 
1916 under which there have been sold $10,467, 000 Ist M. 6s. he mh, 
issued bonds are reserved for new properties, extensions and improvements. 
and can be issued only to the extent of 80 % of cost. The bonds are se- 
cured by a first mortgage upon the entire property. Annual sinking fund, 
beginning wom 1 1922, is toretire eran yea pal pease at or before maturity. 

* Pome p. 1708. See official statement tock Exchange 4 103, 

“11 33): also see V. _ p. 1726, 1816, 1998: ve 103. p. 2161, 2245; V. 104, 

. 869. See V. 106, 1140. 

“a 1917 paid a 238 4 dividend of $1,000,000 and on the stock as so in 
creased to $10,000,000 paid cash dividends, aggregating 36%: 1918, 36% 

In Apr. 1920 declared a stock dividend of 200%, increasing the capital 
stock to $30,000,000. 

ear 1918, in V. 109, p. 279. 


REPORT .—For cal. 
Pres., F. W. Crawford, Columbus, O.—(V T09. p. 279; V. 110, ‘P. 1533.) 


UNITED GAS & ELEC. CORP.—See “Elec. Ry. Section.’ 


(THE) UNITED GAS IMPROVEMENT CO.—Organized 1882 tn Penn- 
svyivania: reorganized in 1885. Charter is perpetual and business ts the 
building, leasing and operating of gas works, &c. (see list in 1900, V. 70. n. 
1000, 944). See data as to the veetous properties in V. 109, p. 894; V. 107. 
p. 399, 400; V. 79, p. 498, 2090; V. 80, p. 2342; V. 81, p. 977, 1727; V. 82, p. 
1160, 1444; he 83, D. 42, ve. 1360, land: hg 84, D- te 395, 936, 1112. 
1304, 1373; V. 85. 44; 5, 9: 90, 1682: V. 91, p. 219. 
V. 92, p. 1699 . VV. Pos. D. 16, 19; oy +100. p. M404. 647; » Ie. De 
1597. In 1918 organized the U. I. Contracting Co. of which it owns 
the entire capital stock. The new yt. wil take 7" all the construc- 
tion business &c. of U. G. Improvement Co.—Y. 108, p. 1719 





Rica, 347 miles. see V. 
of Revere Sugar Refiner 
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MISCELLANEOUS COMPANIES 


; Date 
[For abbreviations, &c., see notes on first page) 


Bonds 


Par 
Value 


Amount 


t 
nding Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





United stock Board—Common stoc 
Llene go individual properies (wot direct oblieasoas) 
es (no 8 
United Ret Stores Corp—Com stk 1,000, vw ag 
ounders stock 160,000 shares no par (Text) 
Pref (a & d) stock 8% cumul call 120 auth 
United shoe Machinery Cor 0U0 ,000 - - 
Pref (a & d) stock 6% cumulative $15,000,000. (see text) _ 
U S Cast Iron Pipe & Fdy Com stock $15,000,000 auth 
Preferred stock 7 non-cummuiative O18 OS O00 auth... 
American Pipe & Foundry first mtge $1,500,000 sk fd -..z 
Unies states Envelo Common stock $1,000,000 


Mg yriy 
Serial gold notes (~ $200,000 
U S Food Products Corp—Ss 
Stocks of constituent cos held by public Jan 1 1920 
Distillers Secur Corp coll trust M g i) 05 (text)..Ba. xxc* 


American Spirits Mig lst M g gu ef red 101..-.... ~6a.zc* 


Bzc* 
jyearly 3 ne 1 ty OB.c 
one class $32,500,0 








$9,186,400 


M , 
1'579'100 iy si ae 
000 


July 15 ’20 


i 








Checks from American 
Trust ©o, Boston 
tfice, B -N@ 
do do 
Norpew nem Tennessee 
Old wr Trust pa . Bos 





| liane 
a a 


z3esesene 


SSss 


June 1 1921-25 
Apr 19 °20 1” 


Oct 1 1927 
Sept 1 1920 


SS as nt bet 
be: 
SO 

— 

8 


ae 
pt 
~] 


Bankers Trust Co, N ¥ 
do 2 




















STOCK .—Increased in 1906 from $36, 125.000 to +2. 900,250 and in 190+ 
to $50,473,350; in 1910 to $55.520,.700. . 89, p. 16090: V. 8&8, po. 1201 

Shareholders of record May 12 1917 ae ‘allowed to subscribe at par = 
mary for 9 »100 (10%) new stock, making total stock $61, 059,800 

* oe Dp. 

The stockholders voted May 3 1920 to increase the capital stock by 300,- 
000 paaces. par $50 each, all of said increase being 7% Cumulative Preferred 
stoc 


Seeitectiiets of record May 7 were given ther ght to subscribe between 
May 17 and June 15 for 122,060 shares of said tara stock at par ($50) 
per share to the extent of 10% of their holdings 


DIVIDENDS.—-Since 1888 8% per annum, omitind quarterly. In Jan, 
1896 paid extra 15% in convertible scrip: also 10% extra Mch. 1 1910 ip 
scrip convertible into stock to June 301910. Also ‘on Apr. 1917 2% extra 
from profit on sale of securities. V. 104, p. 1050. 


NOTES.—In Feb. 1918 sold an issue of $7,500,000 6% 1-year notes 
dated Feb. 1 1918. the company having the option of a l-year extension 
on a 7% basis. The notes are not secured. V. 106, p. 613, 720, 827. 
On Feb. 1 1919 replaced by other notes of like amount and interest, dated 
Feb. 1 1919, and to mature Feb. 1 1920, the company paying to the holder 
of each note so refunded the sum of $12 in cash as consideration therefor. 
V. 108, p. 282, 177, 1719. In Jan. 1920 sold $7,500,000 l-yr. 6% notes 
er} Age I 1921 to refund an issue of like amount due Feb. 1 1920. V. 

: Pe 


REPORT for 1919, V. 110, p- 1283, 1638, shows: 
; 1919. 1918. 1917. 1916. 
Regular inc. from leased 


works and investments $6,481,687 $7,654,806 $8,817,981 
Profits on sale of secur. - 508,638 622,577 


$8,163,444 $9,440,558 
2,247,939 2,171,226 
4,582,755 4,440,237 


zvi »332,750 $2,829,095 


$5,777,537 
2,089,500 


$7 ,867 ,037 
2,770,527 





Total income 
Exp.,tax.,int.& sink. fd. 
Dividend paid (8%)---- 


$6,481 ,687 
2,696 ,347 
4,882,384 4,882,384 


Balance, surplus. .-_def.$1.097 ,044 $21 ga 
Total p. & 1. surplus Dec. 31 1919, $34,755.0 


DIREOTORS.—Effingham B. Morris, ees T. Bodine (ex-officio) 
E. T. Stotesbury, Randal Morgan, wm. W , Thomas J. Dolan and 
as “ig L. Clothier. Pres., Samuel T. Bodine; "vy. -P., Randal Morgan; 

V.-P., Walton Clark; V. -P. & Gen. Mer., Lewis Lloyd: ri ¥: F. 
Douthirt; V. -P., Paul Thompson; V.-P., P. Gadsden: Treas. - 2. We 
Morris: Sec. a Geo Curran, Board & a ‘Sts., Phila.—(V. 110. p. 
1283, 1638, 1650, 1979. 


THE UNITED MOTORS CORPORATION.—See General Motors Corp. 


eta PAPER BOARD CO.—(V. 109, p. 886, 1994; V. 110. p. 
260, 1858.) 


UNITED RETAIL STORES CORP.—ORGANIZATION.—Incorp. in 
Deleware June 9 1919, to establish a system of manufacturing business and 
ar chain stores throughout the world for merchandising of all kinds. 
¥ Vv. 199° p. ae. 2638. Official statement to the N. Y. Stock Exchange in 

The 7 a PO has acquired 65,371 shares of United Cigar Stores Co., 
of America Common stock, in accordance with its offer to acquire the out- 
standing Common stock by issuing therefor two shares of United Retail 
= es Corp. Common Class A stock (without nominal or par value) for 
ae OD bp ee stock of the United Cigar Stores Co. of America. 

p 

In Aug. 1919 the Common shareholders were permitted to subscribe at 
$10 — share for an equal amount of Class A Common stock of U. R. 8S. 
Candy Stores Co., Inc. (which see below), the United Someary a — 
asibing for all the 400,000 Founders shares at $1 per share. 09. p. 6S 
yt also acquired a large interest in the business of Gilmer ao $1; 

l. 

. In October 1919 an exchange of a majority of the Common stock of the 
American Tobacco for the stock of the A.-T. Securities Company, $100 par 
value of the former for four shares (no ac value) of the latter was arranged 
by the Whelan-Duke interests, which also acquired control of Montgomery, 

ard & Co. and recapitalized with same name as an Illinois corporation. 
mar 1%. Ps Pe 1373, 1S 8, 1707, 1900, 1994. 

NDS.—An initial Common dividend of $3 a share was paid 

Feb. 1 1920. The payment was for no stated period. 


STOCK.—In July 1919 10 shares of the Pref. stock was paid but none 
issued: 160,000 shares of the Founders stock was also paid for but none 
issued, and 50,000 Common shares were paid for at rate of $70 per share; 
the 593, 240 shares outstanding include those reserved for exchange of 
United Cigar Stores Co. of America stock. All stocks have — ual voting 

In case of liquidation the Pref. stock is entitled to (a) 1 “— div. 
Fr the | liquidation be voluntary and (0) par and div.if involantary. V.109, 


585. 
” EARNINGS.—For 6 months ended Jan. 31 1920: net pone before 
Federal taxes, $4,706, 332: dividend, $1,675,047; surplus, $3,031,285. 


OFFICERS .—President, George J. Whelan; Vice-President, Wm. 
Perkins; Vice-President Sidney 8. President, Samuel B, 
Woods Jr.; Seer & Tr t Secr 


ical Norriss; Assistant Secretary, S. W. Myatt.—(V. 110, p. 881, 977, 


UNITED SHOE. MACHIBERY 802,” Properties, ¥. 08 -—ORGANIZA- 


ts ae to. “a5; IV. Bb Bp. 146: V We b1, p. 878 878; Ae : B; 933. 300: 


. 74, p. 430: 
y" 97, p. 1359; ww: 80D hoe Machinery 
Co., the operating ny or the mraee Shoe eo Corporation 

the ‘holding company compa ch owned, March 1 1919, all ex % $83 573 of 
- Common stock) was finally consummated Nov. 30 1 V. 105, 


1426. 
P-mhe U. 8. Supreme Court on May 20 1918 refused to order the Guciatios 
of the company for alleged violation of the Sherman Anti-Trust Law. 
to this the Clayton Act suit, see V. 106, p. 2388 2224. On Oct. 21 
1918 -, Goveramens was used a rehearing of the Gislution suits. 
107, 1673; 108, p. 2237. ‘tevt. suit upheld by U. 8. District 
) SR. at Mt. rae Vv. 110, p. 1421. 


DIVIS.— )°07. ‘08. "09. °10. 
Oncommon.%} 8 a 8 
Extra cash 2 

Extra stock...j)25 -. 10 





R. 


‘18. 
é 


sy 


oS a : 
Test .. 


"11-14. ‘15. °16. ’ 1920. 
8 yriy s See 


text 


4 bees 
10 10 





On July 5 1917 an extra dividend of 10% in stock Ss? 4% in Libert 
Loan bon ™ in addition to the regular quarterly 2%. V. 104. p. 2457. 
1920: Jan. 2%: April 5, 2%. 

On July 5 51916. 6% extra in cash; also on July 15 1916 15-1000 of a share 

of Thomas G. Plant Co. Preferred stock (outstanding $2,500,000 ea 
Common stock and $2,500,000 7% cum. pref. stock (par $100), v. “102, 
P. 2259) as to each $25 share held on June 19, see V. 1 D. Dp. 2260, 347. 
1917-18. 


REPORT .—For year ending Feb. 28 1920, showed: 
1919-20. 1918-19. 

Combinet net earnings._.......__ .- $8, 018,100 $7,495,121 
War reserve 

Excess 1,000,000 
Cash div 4,750,338 
Balance, surplus, for year $1,071,629 $1, 744,783 
The total surplus March 1 1920 was $27,670,615 


DIRECTORS. 7 Sw P. Brown (Pres.), Geo. W. Brown Vv ba AG 
Moses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. pooese C 
Edmund Le B. Gardner, J. H. Hanan, E. Hurd (V.-Pres. and Asst. 
ow. G. E. Keith. Daniel G. Wing, 'W. F. Robinson (V Foie. ° i 
.R. Turner, Samuel Weil, J. H. Connor (V. -P.), Henr . Endi- 

y W. Winslow Jr. (V.-P.), William Woodward, obert F. 
Herrick, Robert Barbour, W. R. Sampson (Gen.-Megr.), Chas. G. Rice, 
H. G. Donham, of Boston, Sec. & V.-P., Albany Bldg., Boston, Mass.— 
(V. 110, p. 1195, 1421.) 


U.R.S. CANDY STORES Co., 


1,500,000 
vs. paid (com. and pref.)___. 5,446,771 3,233,285 


$2,154,038 





INC.—ORGANIZATION .—Incorp. in 
Del. on or about July 25 1919. United Retail Stores Corporation (see 
above) owns a large interest. Has power to manufacture candy and 
kindred products and sell these products through a chain of retail stores in 
the United States and throughout the world. Authorized capital of 1 } 280. - 
000 shares— all Common oe ae no nominal or par value and ha 
equal rights and privileges, viz.: (a) 400,000 Founders’ shares, (b) 850, “000 
class ‘‘A” shares. In Sept. 1919 acquired the business of Fuerst & Kraemer 
Candy makers, New Orleans, doing annual business of from $1,250,000 to 
$2,000,000. Plans are under way for the acquisition of other companies. 
Has purchased a factory in N. Y. City.—(V. 110, p. 881.) 


OFFICERS.—Pres., Edw. Wise; V.-Pres., Irvin Fuerst; Geo. J. Wise’ 
Miss L. I. Entwisle and Edw. A. Wadsworth: Sec., A. H. Sands, Jr.; Treas., 
Geo. Watley. 


2 UNITED STATES CAST IRON PIPE & FOUNDRY ¢ co, —ORGANI- 
—incorp. 1 . March 13 1899. 81, p. 23 sv. 69, p. 757; 
7 “ 1124. AAO eights of ~~ Re 157, 1522: 


me 
V. 103, p. 1709; V. 109, p. 
DIVS.)'07. by "09. °10.°11. °12. ot br "16. 1917 to Dec. 1920. 
Pret | ; 4 4% 5 R 2 4 5% yriy (1% Q-M) 
om - 

The company in Feb. 1920 declared a div. of 5% on the pref. 


able in quar. installments as follows: Mar. 13, June 15, Sept. 15 


"14, 
2 


mock. De eS 
and Dec. 15 


~~ REPORT —-For y year ending Dec. ec. 31. 1919, in V. 110, D. ‘1180, showed: 


Calendar Years— 1918. 91 
Net, operating income. x$76,213 $1,541,581 $1,820, 744 $1,539, 742 
557 59,00 42,351 30,15 


Other income. . ~~ il : ; 1 
$6,344 $1,699,585 $1,569,806 
424,706 5,907 , 
85,341 85,641 17,341 117,255 
Surplus for year $1,109,037 $1,324,140 $1,308,641 


y$503 ,703 
x Loss after deducting maintenance, taxes, adjustments of inventories, 
Loss. 


&c. y 9 OS eae 

“~OFFICERS.—_Pres,, L. R. Lemoine: V.-P. pro tem., W. T. C. Car 
es ~"- Treas., tad F. EOP Chas. R. Rauth, Asst. Sec. & Asst. 
Burli 





Total income .. .. $1, 863 ,095 
Depreciation reserve - - . 403, ‘640 








“in 
nter. 


eas., 
ngton 

DIRECTORS.—Geo. B. Hayes, Colgate Hoyt, Colgate Hoyt Jr., A. O. 
Overholt, E. C. Fuller, George J. Long, P. J. Good art, W.T.C. OCarpen- 
ter, B. F. Haughton, N. F. Brady, J. ©. Brady and L. R. Lemoine.—(V. 
110, p. 1096, 1180.) 


UNITED STATES DISTRIBUTING CORP.—(V. 110, p. 473, 772.) 


ee STATES ENVELOPE CO. —I229rp. in 13)3i1 Mui ies. V. $3 
R- roe Capacity 1993, 20,)09,00) envelopes daily. V. 87, p. 1360; 
, 2, Pp. 
i "18. 


1442.) 
“TATE DIVS. ‘07-08. ‘09. 13. ‘LA to’ 16. ‘19 20. 
Preferred (%).. 6 f y'ly. 7 7 q 3%.- 
oY y. -  - 73%.-- 
2%2% 2% - \% 


y'ly. 9% 
aor ae (%) 
BONDS.—The first mortgage 5% serial gold bonds of 190s ($2,500,000 
authorized issue) mature Dec. 1 yeariy fruai 1910 to 1937. In Nov 1908 
$2.000.000 were solid ine due $50.000 yearly — gre to 1924, $100, 000 
from 1925 to 1929 and $150,000 1930 to 1934. Po! 1360, 1163. In 
May 1920 sold $1,000,000 seria] 7% gold notes, yt. 00,000 per annum 
REPORT .—Year ending Dec. 31 1919, V. 110, p. 877: 


"10. °11-°12. 
& 9%y'lyll 


from June 1 1921 to 1925. V. 110, p. 2200.) 


Deprec. 
reef TE De Comaaes 
azes, Cc. 

$908,934 A $11, 250 
996.72 

170.779 3eO 000 


° 82,292 
1361, 3 84,791 eS 280,000 52,500 738, _ 
sbury. Treas. 


0 Shrew wm 
Day; Sec., W. "M. Wharfield, aprinafial’ Mass.—(V. 110, p. 877, 2200.) 


FOOD PRODUCTS CORPORATION.—ORGANIZATION.— 
- Noe or Vecese on Bank, 18 1902 as Distillers Securities Cor- 

per plan V. 74, p. 1310, 1358. On ‘April 5 1919 possess name was 
oted and the corporate powers were en to include the right ‘‘to 
‘afacture food and feed protects of all kinds and products and a 
lucts of all kinds, of grain, beets, molasses, and other materials of 
i is; and to own, lease and operate reg denaturing plants and tH 
houses for denaturing alcohol and ery The change of name in no 
way affects the corporate con et o co 5 gia or ite property. Oom- 
pare V. 108, p. 1516, 1168, 1063; 


Net Bond 
Profits. Interest. 
$1,630,189 $77,291 
1,713,619 79,792 


Saeees. 
S202 714 
285 

i ort 438,197 
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INDUSTRIAL STOCKS AND BONDS. 


[VoL. 110. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page] 


| ate | Par 


| Bonds 


Value 


' 
: Amount Rate | 


Places Where Interest and 
Outstanding % 


Ditotdends are Payabie 


When | Last Dividend 


and Maturtly 





United | States Gypsum Co—Common stock 


ie fd notes $1,000,000 redeem 101] CC 
U 8S industrial Alcohol Co. 7 ~yapgaes stock ($24,000, 000) | 
Pref stock 7% cum guar red te 
Securities of Subsidiaries. Held by Public— 
Cuba Distilling Co pref stock (V 103, p 2158) 


U S Light & Heat Corp—list M a f $1,000,000 —ys4 call 108 
United States Leather Co—See Central Leather O 
u S Realty & Improvement—Stock $30,000,000 auth. .__N' 
o Seheuteres $13,506,000 g conv to July 1 1908 red 105-N.c*| 


x After deducting $748,000 in treasury and sinking fund. 





| Text See text 
k 7% cumul | | $100 text 


100) 
7817 | 1 500 

Purity Distilling Co bonds 9 
s Y 1'000, 1,000;000 } 


100, : 
1,000 é J «& 








| *|A G Becker & Go Chicago 
Checks mailed 





M 
Q—M 13 Sept 20 2% 
Q—J15 Apr 15 ‘20, 1 


—F 15Mayli5 19201 | 
; & DiJun vA 1936 | amer Trust Co, Bos ton 
& D June : 1935 Guaranty Trust Co 


Q—F Feb 11915 1%'Checks mailed 
J July 1 1924 |Oftice 111 Broadway,NY 


: 








| | 
| 

















Owns five large distilleries located at or near Louisville, one of these pro- 
ducing commercial alcohol. V. 107 ap 1290. Italso has five other alcohol 
distilleries located in Illinois and Irfiiana. In Feb. 1919 was understood 
ed be planning to convert three distilleries in Peoria, Il., and one at Pekin, 
into alcohol for the manufacture of sugar from corn by a new process. 
The “. alco ao pe. are Zepo to have a capacity of 250, gal. a 


da 
con A % 49 919 had urchased for cash (a) large molasses alcohol plant 
at New rleans; by tt the entire capital stock of five leading companies in the 
molasses handling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points in the West Indies, United 
States, Canada and Great Britain, a oom leting the facilities for obtain- 
ing at hand the raw materia ~ ry manufactures of alcohol 
and various kinds of animal feed. ae 109 
On Dec. a 1919 the property account Pa been written down from 
$40. ,501,072 to wal 193. 169, and the company held: Liberty bonds, $1.- 
83.055 cash, 22.0 030, and merchandise and supplies carried at cost, 
$5.050,696. The total bonded debt also had been reduced to $5,811,854 
Twenty-three distillery properties controlled by the company were sold 
in 1 OL ht a of the prohibition movement) for $241,100. V.107, 
”* kote old Distilling Co. of America, compare V. 106, p Ay ag Vv. Ss. Dorey 
The Trans-Oceanic Commercial Corp. was incorpo rated | nN. te in 
Jan. 1919 with capital stock of $1,000,000, ond a offices at 27 Wiiliaen s St., 
N. to take charge of the e rt of the ‘corporation’ s whiskeys, spirits, 
alcohol and other products and by-products. Pres., Normal R. Sterne. 
Directors: Mr. Sterne, Henry H. Wherhane, Theodore F. Reynolds, Alvin 
W. Krech and Julius Kessler, four of whom are directors of the U. 8. Food 
Products Corp. 
Sale of plant by subsidiary company, V. 110, 1096. 
STOCK.—Authorized capital stock was aureastey $32,500,000, but by 
vote of the stockholders on March 19 1919, certificates for $1, 534,100 
were canceled, peavins 5 “ resent auth. capital stock $30,965,900. 
BONDS.—The $1,2 Amer. Spirits Mfg. Co. ist yh due Sept. 1 
112 were extended for o yoaee at 6%, prin. and int. being guaranteed by 
istilling Co. of America; sinking fund, $101,000 veae’y for purchase of 
eer or call by lot for redem tion at 101 and int. . 101, p. 133. Out- 


standing Dec. 31 1919, $265 
Of the $16,000,000 Distillers 5s, $10,158,000 had been purchased, acquired 
by corporation and canceled; $295,145 issued but not used for conversion, 
leaving $5,546,854 outstanding as of Dec. 31 1919 
DIV.— 7. 42° 13S? 15. ayes. "18 Apr. "18 to Jan.'20 1920 
Per cent..._{5 % yily . None. 3% yr % yriy. text. 
P+ April TTB to Jan. 1920. inclusive, paid each quarter % of 1% and 
% extra. In April 1920 paid 14% quar 
EPORT.—For year ending Dec. 31 1919, in V. 110, p. 1639: 
Year a ‘Dec. Marr Year ended 
7 


3 
x$3 ,354, + | Nae 514,810 x38. 497,377 $4,119, 204 
458 ,222 706,944 792,110 
Written off prop. acct... 3, 733. 030 ae rth 503 2,641,149 
Reserve no longer needed Cr.141,530 
Dividen (8%) )2,462,594 (8)2, 462 "787 (2)616,117(1%) 484,548 


Balance. def$3, 143,720 def$193, 172S8r$1,533,166Sr$2,842,546 
x ay? rene f iA income and war excess profits taxes. 
RS.—Alvin W. Krech (Chairman), Julius Kessler (Pres.), 
Oberle F. Ayer, James E. Brodhead, and Theo. F. Reynolds, He H. 
Wehrhane (V.-P.) SReodore B. Wagner V.-P.), Oscar — Gubelman, 5 S 
R. Thayer, Josep . Baldwin . Daniel K. Weiskopf (V.-P.). ‘Other 
officers: M.A. Holaing er, Sec.; Thos. A. 1 * gi Treas. ffice, 15 Exchange 
to pf City; 40 ixchange Vilace, N. Y pool 110, p.10 6, 1195, 1639, 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
New Jersey Dec. 27 1901 as a consolidation (V.74,0.1138). Manufactures 
all classes of gypsum hard-wall plasters and other sum products, includ- 
ing cement, wood fibre, concrete, finishing, moulding and pottery plasters, 
stucco, Keene's cement and hydrated lime; fireproof partition - “ beam 
and column Png rotection, floor tile and roof tile, plaster boards, 
company with a supply of over 135,000,000 tons of m is the , 
factor in the industry in the United St tates. Hasbeenfora oh kot. of years, 
the world’s largest producer of gypsum (plaster of paris), doing about 40% 
of the business in the United States. Its principal Properties, consisting 
a, ae mills, quarries, warehouses are located in different parts of the 

STOCK. ibaxty in 1920 announcement was made that the company 
would re-incorporate and re-capitalize under the laws of Illinois. Tne 
capitalization will be increased from $10,000. 009 to $18,000,000. The 
company now has $6,000,000 Preferred and $4,000,000 Common stock, 
botn of $100 . pet ve value. Under the recapitalization plan there will be 
$10,000,000 Pre pest rt of which will be exchanged share for share for 

old Preferred ond. 40 400, shares of Common stock, either $20 par or no 
par value, representing $8,000,000. The new Common stock will be ex- 

ed five shares for one of old Common.—V. 

a a DENDS.—On Pref. stock: 1906, $42: 1907, tig ; 1908, : 
1909. 6%; 1910 to 1912, 5% per annum: 1913 Km; 1 + 6%: 1 318; 

4” 43% on all accumulations; in toaece, stock 1. D- 136, 
619, 1633) 7916 to date 7% perannum. On common, 1% Ls, ps ec. 
1919 and Mar. 31 1920. 

EARNINGS.—Calendar year 1919, in V. 110, p. 1639, shows: 

Repairs Bond Pre ref. Common 
r. , de. Int., &c. Div.(7%). Div. 1%). 
of 307 $39.0 














Gross profits (all sources) 
Net income 
Interest on bonds 








Balance, 
Surplus. 
,494 
,296 
,673 x485, ‘006 
1 ‘092, 176, 347, ‘332 
cludes reserve for Federal taxes, 1919, 


Incl 
. $78,726. 
L. Avery; V.-P. & Treas., sae . Meservey 
fonroe St., Chicago —(V. 110, p. "666, visss, 1639, 


Office, "205 West 

950, 2200. 

in Wen Ss. ToS TRIAL ALCOHOL CO.—ORGANIZATION .—Inco 

17 1906 and manufactures denatured and indust 

RL, eet The, distilleries of the subsidiary companies were aT over 
Jan. 11918. Also controls U.5 Industrial Chemical Co. V. 105, p. 
2100. V. 84, p. 343: V. 101, * r7. The Distilling Co. of America (con- 
trolied by the P Distillers’ Securit ~~ Corporation) § in June 1915 sold the 
$6,350, of the $12,000.000 owned by it. Its guaranty of 
the pref. divs. Industria! Co. outamiions for term of charter to Oct. 17 





1956. V.100, D- 2015; V. 101, p. 218. Application to list, v.92. p. 1106. 
V .109, p.1994. In 1918 purchased an additional distillery at Peoria, Ill. , for 
= purpose of manufacturing alcohol to meet the growing demands for the 
of that or art he in making powder for the Govt. 106, p. 1143. 
oad June 141918,4%. V.106,p. 507: V. 105, p. 507, 3549. The Colum- 
bus Distillery in Brooklyn ‘ was destroyed by fire in Sept. 1919. 
In Nov. 1919 was expending $12,000,000 derived from sale of new capital 
k in construction and deve opment work on account of new products, 
notably alcogas, the company’s substitute for gasoline, and the establish- 
ment — or less extensively of service stations for purpose of introducing 
same. 109, p. 166, 782. In the annual report for 1919 Pres. Harrison 
stated: Niue fuel ‘Alcogas’ for internal combustion engines was satisfactorily 
yroven, as to efficiency and economy, in the mail plane service between 
ew Ycrk and Washington, as well as in the operations of automobiles and 
truck;. A large fuel mixing plant is nearing completion in Baltimore, so 
that the com any will be in position to market through ‘Alcogas’ any sur- 
plus ae eoeect on of alcohol.’ 
K.—Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 of pref. stock. 

Notes payable as of Dec. 31 1919, $3,264,000. 

The shareholders voted Oct. 7 1919 to increase the com. stock from $12,- 
000 ,000 to $24,000,000 com.; shareholders of record on Oct. 21 were given 
the right to subscribe at $70 a share for the entire new issue, share for share. 
V. ore] wipe ses. Sap 1086, 1468. 

§.—On pref. stock since organization to Apr. 15 1920,1% 2% 
Q. ry "an poy 2 1917 acash div. (No. 1) 16% was declared on common stoc stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 

“ on rr *, 1917 to holders of record on Aug. 20, and a div. of 16% for 

CP pay’ , to be paid on Dec. 1 to holders of record on Oct. 20. Mar. 
b+ fp 8 to Bent. 71919 6 d 4% quar. (16% p. a.); Dec. 1919, 2%. after increase 
k and ding the construction and evelopment involved in estab- 
Visteiong new lines, notably Alcomns: Mar. Z 020, 2%: June 1920, 2%. V. 
ag TO: io 1994; V. 106, p. 507; 105, p. 507, 2549. 
Je for cal. al Yi9g1d. fe V. 110, p. 1412, showed: 


1916. 
Net, after deprec., &c.. $4,426,265 $14, ted 102 $12, oid. 077 $5,044,344 
Interest 465,843 ‘04 162,43 159, 758 
375,803 6 $08 182 5,239,861 


Res. for Federal taxes_- 
U.S. nga ‘000 
Alc. Co. |\Com 1,920,000(16) 1920,000(32)3840,000 
Cuba Dist. Co. pf. (7%) 128,562 128,562 128,562 
Special amortization. ___ 207 
Depreciation 
Balance, surplus $494,858 $2,394,102 
OFFICERS. —Pres., F. M. Harrison; Sec., 
A. G. Robinson.—(V. 110, p. 568, 1412 ) 


- Ss. our & HEAT CORPORATION ciao ae ae —In- 
rated in Y., June 28 1915, per plan in V. 100, 1924, is successor 
+e Ah & Heating Co. of aA og enn Additiéns ros. 33. 
Stock authorized, in $10 shares; non-cum. 

,000,000. om oe Me Dec. 31 es com., si. O78. 356. 

pret $2, 995, 150; ‘notes payable $651, 146. Bonds a 
irculars to ‘shareholders in 918, V p. In Au 1919 
John N. Willys and associates oT is ‘Snbeee. 8 .# control. Mr. 

bed 2 tm wn hy pg 

or 1% years end. Dec. 31 1918 was in V. 108, p. 2121, 


8 Mos. to June 30 Years—— 
Dec. 31°18. 1916-17. 1915-16. 
Net shipments billed $7,030,039 $3, ony of $1 sof 30> 
Total net income $4 97, ‘092 1 loss$21 
Deduct—Net interest and discount. 116,114 tS 330 
Reserve for bad accts. charged to oper 30.480 18 ‘017 
$12,854 rs te Gold 


ee eee Se — 








$2,720, 420 $4,336,024 
Joseph "Malone; Treas., 


og 
108, 


anes” 





Balance, surplus $350,498 
OFFICERS -—Chairman, John N. Willys; Vice-Chairman, E.H 
o> Allan Smith; V. -P. & Sec., C. L. Lane; preee.. B. J. O'Rei 
, V. 107, p. 808. Office, ~ Wheanen Falls, N. Y.—(V. 107, D. 298, 
702 O08: 7. 108, P 4 “2121; V. 109. p. 686.) 


UNITED STATES REALTY & [MPROVEMENT CO.—ORGANIZA- 
TION .—Incorporated in N. J. on May 26 1904 and In May 1906 had acquired 
per plan in V. 78, p. 2019, $32,750,200 of the e+ 198, common stock and 
$26,596,200 of the $27 Oil, 100 pref. stock hy the U.S. Realty & Construc- 
tion Co. See _ of /~ &c., in V. 80, p. 2340; also statement to tf we 
Stock Exch., 75, . 1200. See V. 77, “4 297, - 2103, 2396; 78, 
p. 51; y SM 1274;  caart. V.86.pD 1465: V. 92, . 1433; Vv. 85, D Vi34a 
1406; 90, D. 307, ~. Owns $403, 300 ot $2, ‘000, 009 ‘Alliance: Realty 
Co. “BG Vv 81. 1798: . R2 V 83. p. 822: V.90. po. 1422. 

Statistics of the George 4 Fuller Coy for Years Ending A 


918-19. 1917-18. 
Unfinished business at beptaning of year $38,621,370 $24,385,277 
New business duri 37 197 48,601, 
048 34 365, '870 
19 38,6 1,870 

The contracts of the Carol - "ghipbuildia AE 1) "th 
foregoing. . 106, p. 2646, 2350; V. 109, p. 266. 

Sirecw S. ribs. hdl the stock $13,5U6 UUU is reserved for conversion of 
the bonds. No genera! mortgage can be made without first securing the 
debentures by mtge. To April 1911 the aKa purchesed $1,354,000 
of the debentures, reducing the wt at Fy $11.9 30.900. 90, pe 241. 378. 
Bills pagatie as of April 30 iso. secured by lateral) : ; 
loans mortgage outstan See 5 OOD ike in” isi? 31 $14. 443, my as 
Gua real estate and bidgs. — at | ed in balance sheet at $35, Si. set g 

yarentons prin. & Seas $7,000,000 Trinity Bldg. Corp. (N. Y.) 1 


V. 108, 
IVIbENDS— ¥'1907 1908 1909 iy 19? 1916 set Tune 


4 
REPORT .—For year ieee : pres 30 ) 1919 fi in v. 10 Dp. 


266: 
1917-1 1916-17. 1915-16. 
Total earnings__...__- - $3,083,964 $2,417,173 $2.432,243 $2,600.83 


8 
Net earnings $2.076, ‘596 $1,371,921 1,089, ‘892 1,197,349 
a on ay bonds. ae 500 596,500 . 596,500 . "596, 1349 


Surplus .480,095 $775,421 x$493,392 $600.849 

Subway contracts, p mpleted in ear! ore 8, see V. 106,p.264 

Profit and loss, deficit, April 30 1919 987.75 ” Ms 

DIRECTORS.—Paul Starrett (Presi of. Mitchell, 
Bronner, Harry 8. Black, Frank A. Vanderlip, Jot ‘Joh a" Harris, Charles 
Herrmahn, A. L. Humes, H. O. oy ear {Vv se G. Babbage is V.-P. & 
Sec., and A. E. wiaslo®. Treas.: Aud. Office, 111 B’way, 
N. Y.—(V. 108, p. 886, 2131, 5048 Ty 30h Yi V. 109, p. 266.) 
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MISCELLANEOUS COMPANIES Date Par 
[For abbreviations, &c., see notes on first page] Bonds| Value 


——_——3 


Amount When Last Dividend |Places Where Interesf'and 
‘odmount % Payable and Maturity 1 toidends are Payable 





United States Rubber—Common ($200,000,000 pee) . 
First Pret a, & d) $100,000,000 8% non-cum (see text).../ ._-- 
& Ref Mtge (see text) call 166 after ww acters 
Five-year collat gold notes $6,000,000 call (text) ..xxxc*| 


nderlying Bonds— 
Canadian Consol Rubber Co Ool Tr call 110 
do do First and Refunding Mortgage (see text) 
U S Smeiting, Zefiaing & i gal ears suck $37,500,000 .. 
Preferred (a & d 


stock 
Convertible  awiar cohen quleaie ay Tae 
Bonds of sub cos not owned Jan 1 1919 








| 
| 
| 
| 


—o— 


See text Office 1790 B’way, N Y 
Apr 7) '20 2% do do 

Jan 1947 New York 

Dec i 1923 New York 


Oct 1 1946 Bank of Toronto, Mont’! 
RR 2 a 
pind 15'20 By? ha Checks _maues 


15 
Feb 1 1926 Boston | and New York 





| 

















a STATES RUBBER CO.—ORGANIZATION AND PROP- 
ERT Y.—Organized in New Jersey in April 1892; V. 55, p. 1039; V. 56, p- 
539; V. 71, P- 545. Directly or through its subsidiaries is engaged in produc- 
ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub- 
ber goods, hard rubber products, insulated wire, tires, belting, packing, hose 
and other mechanical rubber goods, there being over 40 milis in operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey, 
Indiana, Rhode Island, ‘Pennsylvania, Ohio and Canada. Through Gen- 
eral Rubber Co. the company owns in Sumatra one of the largest rubber 
er wih in the world, the production from which Is being rapidly devel- 

oped, Neto Ege _ vas! 000 rubber trees, of which a large pro ere age 


a) ie V. 3. p- 1700. See list ag oe in June 191 105. 
713. eas. mE lantations Co., see 1033. United States 

ubber Plantations, Inc., was organized in 1917 ud owns all the Sumatra 
rubber plantations of the U. 8. Rubber Co. All the outstanding pref. and 
a ogee of which practically owned by U. 8S. Rubber Co. V. 108, 
p- 

The plants of the old Rubber Goods Mfg. Co., Morgan & 7a. &c. 
(but not General Rubber Co.), are now owned in fee by U. 8. Rubber Co. 
a their corporate existence is continued, and they retain their cur- 

- 105, p. 713. In March 1918 purchased automobile 
slant of American Locomotive Co. at Providence, R.I. V. 106. p. 1236. 

In June 1919 owned all except $284,000 of the capital stock of Canadian 
Consol. Rubber oe V. 104, p. 364; YS = . 1293; reports for 1916, 
V. 104, p. 2638; 105, p. 712: V. 104, p. 2554. 

Contracts with eae sak Mills of M V. 109, p. 2178. 

Purchased the Dolgeville Felt Shoe Co. >. Jan. 1920. V. sys p. 270. 


TOCK.—On Sept. 9 1919, stockholders voted (V. . 585, 686, 
805, 1468) (1) to increase the authorized First Preferr 
to $100, ,000 and $200,000.000, respectively: (2) i retire the $403,600 
2d Pref., which was accordingly retired (3) to offer $36,000,000 
new Common stock (underwritten) at par to the , AA. stockholders of 
record Sept. 13 1919. 
, In Jan. 1988 4 International Oorp. had acquired an important 


nterest. 1 
DIV.(since’04. i905. 1906-"10. "the 1912. °13. °14.°15. ’i16-"18 °19 ‘20. 
Oommon, % None-——— 4&20stk 5% 6 3 nil 2 text 
First pref, 18 yearly (37%, 9 Q.-J. 31) to and including Jan. 31 1920 
2d pref_...% yearly (146% Q.-J. 3 ) to and including Oct. 31 1919 
On com. paid oa, each in Ont. 1919 and Jan. & April 1920; also a stock 
dividend of 12%% in com. stock on Feb. 19 1920. V.110, p. 174. 


BONDS.—lIn Jan. 1917 the company sold $60,000,000 First & Ref. ~ 
5% bonds, covering property owned direct i. through subsidiaries 
provide for all maturing obligations up to 1918, for the toe 
of current indebtedness (about — .000 .000). and additional working capi- 
tal. See offering, &c., V. 104, p. 254, 262, 1806; V. 105, p. 395. 

First & Ref. a. (V. 104, + D- P35. 262; v. 105, p. 712) fs now limited to 
$97 .252,900 (the amount of fu pela ref. stocks and com. stock outstand- 
ing on Jan. 15 1917), except to t nt of any increase in the authorized 
amount of said bonds which from time to time thereafter may be consented 
to by the holders of the pont and common stocks; and for the future it Is 
limited to said amount plus the par amount of any additional stock issued 
at not less than per for cash actually paidin. Bonds, however, additional 
to the initial $60,000,000. can be issued only with the consent of Kuhn 
Loeb & Co. and (except for refunding) only when the total unencumber 
quick assets exceed the aggregate debt of the companies and their total 
annual net income for three fiscal years just precedin * Bi de the 
total annual Interest, including the bonds then to issu addi- 
tional bonds, $2, 600, 000 are reserved to retire the $2, 600, 000. | wd 
Consol. Rubber Co. bonds, due Oct. 1 1946, and $9,000,000 have been 
issued and Ps beter as collateral for the $6,000, 000 5-year 7% Collateral 
or 2 of 12 below described. Compare V . 105, p. (528, 826, 1809; V. 
* piaking f a” for First & Ref. Mtge. bonds from Jan. 1 1919, 1% annu- 

= upon all the bonds outstanding or retired to veparanaes bonds at or 
below 105 and int., otherwise as part of sink. fund following years. 

COLLATERAL NOTES. —It was announced in Oct. 1918 that the com- 

ny had sold to Kuhn, Loeb & Co. $6,000,000 of its own 5-year 7% col- 
ters 1 notes, the proceeds to retire on Dec. 1 an issue of $9.000, 000 5% 
debenture bonds of the General Rubber Co. 7 remainder of the funds 

needed being supplied by the U.S. Rubber Co. . 107, p. 1673, 1843, 2104 

The new notes are secured by deposit with he Industrial Trust Co. of 
Providence. as trustee, of $9,000.000 First & Refunding 5% bonds of the 
U. 8S. Rubber Co. They are redeemable at option of the company as a 
whole, but not in part, on any interest dates on and after Dec. 1 1920, ata 

mium of 1% for each six months between the redemption date and the 

te of maturity. 


REPORT .—For year ending Dec. 31 1919, in V. tt 1522: 


1919. I 9 
Total sales $225,589,465$215,398,425$176,159,694$1 26,759,129 
Net inc. avail. for divs.. 17,730,237 16,072,042 15,340,577 10,398,195 


0.: 

5,041,476 4.937.776 4,937,154 4,810,284 

24,216 24,216 0 
2,098,576 

holders (sub. co’s) __ _- 19,567 19,510 20,693 119,238 


Balance, surplus----- $10,570,618 $11,090,540 $10,358,514 $5,443,113 


DIRECTORS.—Frank A. Vanderlip, C. B. Seger, J. 8S. Alexander, 
Samuel P. Colt, H. E. Converse, James B. Ford. James Deshler, Henry 
L. Hotchkiss, Lester Leland, Nicholas F. Brad , James ©. Brady, Walter 
8. Ballou, tiddleten Ss. Burrill, Francis L. H ne, Samuel M. 

Wm. H. Truesdale, Raymond B. Price, Homer E. Sawyer, Elisha s. 
Williams, Nathaniel Myers, Ernest Hopkinson, Sir Mortimer B. Davis and 
J. Newton Gunn. 

OFFICERS.—Chairman, Samuel P. Colt; Pres., Charles B. Seger: 
Sec., Samuel Norris; Treas., W. H. Blackwell. N. Y. office, 1790 B’way, 
cor. "58th Sst.—(V. 110, Pp. 174, 666, 1522.) 


UNITED STATES SMELTING, REFINING ar MINING Co.—OR- 
GANIZATION.—Incorporated Jan. 9 1906 in Maine acquired 
OO ot cotemiee ion ies edt, R2. 4 105), including (a) pacing 
es pocated at Bingham, Utah and Eureka Nev. ‘te mone e ) 
Po! Kennett, Calif., Kansas, Okla, Fey ucing 
copper, dead, 2 sine silver and gold. (b) U. 8S. Metals exlco,"&e. o., W 














has at N. J., an electrolytic oon pernery with a capacity for 
refining 240, 000, 000 Ibs Tis . of cop pper annua and a smelter, annual 
smelting charge 200, 000 tons. also at East Suteass a s oe ant with an annual 


capacity for refining 72,000,000 Ibs. of lead. 

Co., lead smelter at Midvale, Utah, smeltin 

and zinc yyy at Altoona, ‘Ka 

capacity 000 tons of ore a year. smelter at Kennett dinrtes’ 

yearly pM Mad = 450,000 tons. (e) Through Utah company and su 

coal mines that produced in 1918 about 1,272,081 tons $ coal. oh 

a 74-aue standard gauge Utah Ry. (wholly owned—see V. 108, p ion 
the coal mines with the Denver & Rio Grande RR. n 

1919.—< - 109, pl 1615.) 


Subeléterioo— Issued. 
if ‘ate () None penditans wid 
Ref. Co., ox. 1,550, ae $506,700 None (Plants at Chrome, 
m.1.550,000 470 ‘000 None , etc. 
Oent. orden. . 2,500,000 $500 Eureka (mined 29 N68 tons 1918) 
Mammoth .... 1,500,000 None Kennett (mined 77, 695 tone 131) 
Gold Road.... 1,574,555 None Gold Road 
Needles M. & 8. 3.374.435 None Arizona 
Monte y = (Cia de Real del Monte y 
chuca .554 sh. 20 shares Mexico Pachuca,V. 108, p.1510.) 
i. Eure “ 3.093.975 1.271.845 Eureka (not in o ation in 1918 
ah 650.00 38,498 Bingham, Utah (being developed 
a ruel pref.2,355,690 $996, 071 Coal output in 1918 1,272,081 tons. 
com.7.000,000 a 
-... 
ted States uel Oo, formed in 1915, under laws of Nevada la (V 100 
has outstanding $3 o First and ss 6% bo 
424,800 were owned in 1919 by the U. 
Go.), and has also assumed the $303, 600 outstan ng 
L.A of ope ee Fuel Co. and Southern Utah RR . 
er embraced 8,016 acres of coal. The coal sian 
in 1O18 5 "272, 72081 tons, an increase of 363,443 tons over 19i7. and 
are at and artly equipped to produce 3,000, 000 tons a year when the 
uired it Stocks of £.. bsidiary companies not owned Dec. 31 
1o1s "82. 7,368; bonds, $514,500 ; 
LATE DIVS.— 08 to "11. "12. "13. "14. "15. °16. '17. "18. 1919. 
on than . stock %\ 4 yearly 5 © 5 1500, divs fae were pele 
On Oct. 15 1919 and Pg 15 andl April 15 1920, divs. of 3% were paid on 
the com. stock. Previous divs. were 24%% quar. V. 109, p. 1280. 


NOTES.—The company sold in 1916 (V. 193, P. 615, 1714) $12,000,000 
10-year 6% Convertible Gold Notes, dated Feb. 1 1916 and due Feb. 1 1926, 
convertib e at any time, at the o tion of the holder, into common stock 
on the basis of $75 in notes for each share (par $50) and callable as a whole 
at 110 and int. on an int. date upon 60 Pa notice, but if so called may 
be converted at any time prior to date of payment. No mortgage may be 
made by any subsidiar A companies “0° on the coal pro ies controlled 
and on the Utah Ry.(V. 104, p. 1386.) Other notes Tan. 1 919, 4 = ot 


BARNINGS .—For six months ended June 30 1919, a’ 
p- 80 , Showed: Net earnings Yr roximately $3,083 704; deduct $i, 043. ere 
or depreciation, Caneuce eral taxes on last year’s income and the 
marking own of metals : whieh occurred in the first quarter, leave _ esti- 
mated net profit of $2,040,481, being at the rate of 7% p. a. on the Pre- 
ferred stock plus $3 39 per share for the six months on the Common stock 
or at the rate of $6 78 per share p. a. (13.56%) on the Common stock. 


REPORT .—For year 1919, in V. 110, p. 1421, showed: 

(Incl. Custom Ores)— 1919. 1918. 1917. 1916. 
Copper, Ibs 8,919,044 20,359,378 29,043,242 28,888,093 
ee 68,648,864 96, 567, 485 107.519.570 103,855,451 
Silver, Oz 17,758,498 15,337,465 13,000,187 11,647,205 

146,749 137° 315 109,612 129,273 

7,680,548 18,771,684 53,590,446 64,584,001 

Net earns., after repairs. $8,329,055 $7.249.533 $5,769,391 $9,737,664 

Deprec’n & reservefunds 2,707,939 2, “9. 443 1,571,576 839,200 
Federal taxes & deposits 1,252,602 §92,500 : ; 

Pref. dividends (7%)... 1,702,225 1,702, 225 1,702,225 02,225 

Common dividends_(11%)1,931,1 53 (10}1 755 575 (10) 1755" 575(8 1451403230 


Balance, surplus $3,007,857 $1,317,290 $47,515 $4,704,000 

.x Federal taxes not shown in 1918 will be charged to profit and loss 
when pa 

OFFICERS.—Pres., C. G. Rice: Sec. & Treas., F. Winthrop Batchelder 
Office, 55 Congress St., Boston.—(V. 109, p. 2446; V. 110, p. 1421.) 


ag VIVE T ED sTAr STERIL “ays A TION.—ORGAN Thy in 
on Feb. 441 679; V. 73. p. 349: V. 85. p. 1467. 
” a June 3 ids — uo.’ 8. Diseriet Court decided favorably to the corpora- 
tion the Gov, ar ‘oa FP. the co + omg - alleged violation of Antil- 
T 1873, 1860 3: Pag Appeal taken 
Vv. fons “4 “1489; y 65. p 1597. v. 104” 69, 2123: V. 108, p . 93; V.107 
673. U.S. Supreme Tigers dismisses Pit for dissolution, Vv. Pri. p. 925. 
X. Govt. asked for a rehearing (V. 110, p. 1858), but this was denied on 
May 3 1920. Wage increase 1915 to 1919, about 1307 
1583; V. 107, p. 516. Federal Shipbuilding Co., 05, 
&c., fixed by 8. Sort. in 1917-18, V. 105, p. 1319. i626. S190. 2372, 2549; 
V. 106, p. 404, 1905; V. 107, p. 1380.” Hight hour granted, V. 107, p. 1292. 
Steel pr ces, &c., V. 107, p. 1252, 1153; IP: di 
In Junel919 purchased Empire Building, N dee” for about $5,000,- 
000. V. 108, p. 1733. 
PROPERTIES OWNED.—tThe properties owned include 124 a 
Sureaess, 334 oO hearth furnaces and 38 Bessemer stee 
11 steel rail, 63 bar, billet, &c., yl 14 structural shape mills: 
yo mills; 85 merchant mills, »producin bar iron, steel, &c.; aat hot 
24 pl producin tin plate, &c.; pd lls; 51 welded and sea — a 
tube mills; 18 bridge and B83 p lants; 15 —., po mt 20 comspzste 
foundries; 155 sheet, jobbing and plate mills; pI ercing and is 
mills; L wire mills; 51 galvanizing and tinning s tihe: 4 splice, bar, spike 
bolt, , mills; 5 cement pants: 66 warehouses; 45 miscella 
axle, 1 works, incl. 2 plants comprising 76 puddling furnaces; 12 suj- 
phate of iron plants; 21 iron, steel or brass foundries; extensive ‘iron ore 
mines in the Lake Superior region: owns or leases 219, 205 acres of co 
coal and 80,059 acres of surface and 21, ree beehive coke ovens, &c. -, in 
Pennsylvania and West Virginia; 2,558 by-product coke ovens; 31 coal 
plants not connected with coke plants; 115,362 acres of steam aan 
coal lands, &c., railroads, lake vessels, ore docks, natural gas lands, P ae 
also Southern coal and coke propert “owned by "Tennessee > Coal Iron & 
RR., consisting of mineral and surface interests owned, 115 362 acres; 
mineral interests only owned, 139,329 acres; surface onl owned, 13,82 
acres; 2 ore coke ovens, &c.; 1 by-product coke plant of ovens at Fair- 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 110. 





MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on first page 


Amount Rate 
Outstanding % 


Last Invidend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





United States Steel Corporation — vom stock $550,000 ,000 - - 
Preferred (a & d) stock 7% cumulative $400, 000, 000_._- 
Goll trust Hy fey ee at 115s f (see text) _. Us.xc* &r 

$304 not redeemable s f (see text) 

“Sink fund” coll tr 24 M $250,000,000 g red (text) Us.zc* &r 
Tilinois Steel deb$30,000,000 g gu red 10: begApr’ L5Nxzo* &r® 
Bonds of Cos. Controllea — ditional to those in text.) 

Union Steel Co—See third page preced 
The Nat Tube Ist M $15, +r Seiad tag "16N.x0° &r* 
Ind St lst M $40,000, 00U g u red 105 Nov '16 ..xc*%&r* 
St Clair Furnace first A Sy 4 gu 3100, yriy _.--PPi.xc* 
St Clair Steel first M ¢g guar $100. 000 due yearly -.UPi.xc* 
St Clair Terminal RR first mortgage 
Elgin Joliet & Eastern first mtge ($10,000,000) idCexe* 
Chicago Lake Shore & Eastern ist M guar red 110 1919-_-z 
Duluth & Iron Range first mortgage mesons 
Union RR first mortgage 
Duquesne equipment trust due $115,000 yearly (Mar.) .- 
+ a Mt Decoy Tense rust, due $120,000 yrly Aug beg 192i._z 
Munhall Trust due $75,000 yriy June beg 1923.x 
Monongahela Southern first mortgage 
Connel lie & Monongahela RR ist 
z See “*x”’ on following page. 











| 


00).460,281,100 


$508 302500 June 29 *20 1 Ontos Bmpr See. N 4 


0 e oO 

J P Morgan & Co, NY 
do do 

Apr 1 1963 

Apr 11240 


PON 
aR 
w 


do do 
Office Empire Bidg N % 


vennee’ wees ~~ N ¥ 


Colonial Tr, Pitts & N Y 
Union Trust Co, Pittsb 
Pittsburgh Trust Co, Pitts 

Office, Empire Bldg, N Y 
June 1 1969 do do 


Oct 1 1937 do do 
Sept 1 1946 Fidelity Title&TrCo, Pitte 
To Mch 1 1923 |Home Tr Co, New Jersey 
Aug 1 1921-32 do o 
June 1 "23-'34 do 

Office, Empire Ride 


Oct 11955 
Sept 11930 Office, Carnegie B! 


im CA OREN CON OT CONGR CRON 
xo RRR 
NOUrPnnOUsrur ZZ 


E>“ See PCR SS SEE 
SEP Seeeseseeee& 

















| 





Leading Subsidtartes and Thetr Share Capttal, Practicaliy AW Uwned 
Stock of — Total. | Stock of— _ Total. 
Federa! Steel, common. .$46, 484,300 | Am. Sheet & TP l.od Sept Se $24,500,000 

do 6% pref.. 53,260,900) Illinois Steel Co Bsa'oor 
National Tube, common. 45.000,000| Indiana Steel 6 

do 7%, pref.. 40.000.000| Universal Port. Cemen 3,500 ,000 

Amer Bridge Co. -= 10;000,000|H. O. Frick Coke Co - W.. 93, p.1107 

L. Superior Con. I. Mines$29, P97. 4) 

Shelby Steel Tube, com. 


Amer. St. & Wire, com_. 50,000.000 1h 
Tenn. Coal, Iron & RR—See that co 


poset 





7% pref. 40,000,000 
Oarnegie Steel Co .250 .000 
Amer. Tin Plate._.....- 25.000 | Union Steel Co 
Amer.Sheet&T.P.com. 24,500.00 | Clairton Steel Co 3.500.000 

On Dec. 31 1919 par value of capital stock of sub. cos. not owned,$431,342 

Government repurt as to assets, «c., V. ¥5, p. 110. 7Y 

On Dec. | 1902 took over the entire capital stock of the new Union Steel 
Oo., $45,000,000 of new 5% bonds being parenees, senetines and interest. 
See that company on a preceding page. 5. 13 9; V. 76, p. 107, 546; 
V.78, p. 1174 n 1904 acquired Clairton Steal 0., guaranteeing $10. '230,- 
000 honds. Tn 1908 purchased Schoen Stee! Wheel C V.87.p.1 229 

Output of Company in 1919 and 1918, Gross Tons (see AM, 10, p p- 1302). 
28 cyt 939 


Iron ore mine 

Coal mined 

Coke manufactured 

Se QUOGGION. op ccndcnccoocncdbdwsccsoos 

Pig iron, ferro and spiegel 

Steel ingots (Bessemer and open hearth) l/, , 

Rolled and other finished steel products for sale.. 11,997,935 9, 

Universal Portland cement barrels 9,112,000 7,287 

Ocean steamers completed and delivered from ship- 
ards—Number of vessels__.__.........-.-.- 


27 

807 
In April 1(%%) the Indiana Steel Co. bevan to build a new pliant at yas: in 

Lake , Ind., to cost about $115,000, + 0 See BON ag below. V 
ore. "037, 702 991. 1216; V. 83. Dp. 1123: . 84, p. 635; V nae’ 
84; V. 91. p. 721; V. 92. p. 732; Y. 94, p. 846. 986. In 
4  e Steel Corp., Ltd,. Jas incorporated in Can 

000 stock to build a plant at Ojibway, ¢ Soo Sicitons, 
cost estimated at about $20,000,000. é pe 07, S73. 1845. The new 
915; see description of same, 
Other construction work, V. 


acy —— SN was xe completed in’ Ng 
rid Ale 100, p. 991. 
” a 81. V.10 Ol, D- 974). 
Cash Dividends a on Soe “es Sinc 
‘07. "08. ’09. °10. - 13. 4°- 16. ff 


2% 5% b sey. 4% 0 1\%,1%.-.- 


Red Cross donation in 1918. V. i Oat P. 55347 In Mit 1918 extra “quar- 
af dividend reduced from 3% to March 1919 paid an extra of 1%. 
107; P2 1751; V 108, p 487. A Hh, stockholdings, V 107, p. 364. 

S3.—The collateral trust 5% bunds of iYU1 were secured vy al) the 
eaten: owned’ $154,000.000 only (serles A. C and E) are subject to call 
in whole or in part at 115% since Apr 1 1911, ae'inking fund of $3,040 000 
yeariy, beginning June 1 1902, can purchase bonds, if obtainable at not 
exceeding 115 and Interest, and since April 1 1911 may be applied to the re- 
Senpdag of series A, C and E bonds to be drawn by lot In Dec. 19! 9, 
3! 3.291,000. not included in amount out, were alive In sinking fund. In 

eb. 1916 some $22,800,000 of English holdings had been repurchased, it 
was said, for use from time to time for sinking fund purposes. . 102, p. 717. 
ame coll. trust sinking fund 2d mtge. 5s of 1903 (V. 74, Dp 584, 733, 
#3: V 545) are next in rank and similar in form to the 5s of 1901. 
hey ie ~ ject to call after ten years from date at 110 and int. in whole 

or part (if the latter to be designated by lot and coupon bonds to be re- 
deemed first). An annual sin fd. of $1,010,000 willl provide for hen A 
ment ofthe bonds. The sinking fund was used until Apr. 1 1913 In pur- 
chasing bonds at not over 110 and int., or invested in securities; since Apr. 1 
1913 bonds may be drawn by lot, coupon bonds to be first redeemed. Al) 
bonds purchased are to remain alive and draw interest. No foreclosure 
proceedin can be brought for default (in payment of prin. or int.) contin- 
io for less than two years. In Dec. 1919 $23.607.000 not Included 

in table above vere oan ave in sinking Pky 

. $ for 3, for second mtge. 


In 1903 $150. ref. stock was exchan 
bonds, also sold at par to provide for im- 


$20,000. ‘OON mx the bonds bein 
in Nov. 1907 for Tenn. Coal, Iron & 


proveinents and $30,000,000 BD Oe Ook 
R. com. stock. Final $50 (of the authorized Issue of $259 000 000 


2d 5s of 1903) Lae 8. Etat Par aan for of aqnenge for preferred stock. See V. 76, 
. 334, ao 44 p. 717, 827, }SSS a V. 7&8, p. 
173, i786 oy. BS. 1212, 1282: V. 730. 

In June 1911 79 ‘was an to ier through ne | ‘C. Frick Coke 
Oo. 15,943 acres of coking lands an 408 acres of surface land, &c., from 
the eyeeroere. Coal and Monongahela Consol. Coal & Coke com nies, pa 
ment being made in $17 of = L..t a gt - $18 = companies, 5% 

coll 4 int. by the Sted 
» 474, rests Toe. 846. 


, seoured . a property an 
Corporation 1570; V » D. 
Of the Minos §2. debenture a. of 1940 ($30, CaO, 600 ‘auth. issue), 
. $6,900,000 were reserved to retire the de. 


-p. & i. by U.S.Steel Cor 

en tures due April 1913, $5,928,000 for notes due 1912-1919 held by 17.8 

Steel Corp and $1,558.000 for 75% of ry sos Pd additions and betterments 

s .500, were ou mtge. must equally se- 
V. 98. p. 1699. 

auth. issue), 


e 1906. 
“18. 19. 1920. 


tetanding Dec. 
ure them. See V. 93, "280: V 04. D. 986. 1101: 
mot the Indiana Steel st 56 a. . & 1. ($40,000, 
coven om in (Ind.) plant, 318,03 have been sold, the repens 
e€ on new feentned a? . 1912 2 at . F 
ssu 


5 aa ki “y d all inni i %, 
Sos , Sinking fan¢ anpu igo pins int. on y 1916 


Dec. 31 

1919 $804 ‘Oot 'had been retired chrough th — y 231.- 
outstanding V se: B tees: V.100, p ut -101, 

Of The National Tube ar, 58. foot the old co., ut the later one, 

hio, plant), the unissued $5,000,000 ale 


oxpentese to build the Lorain, 
ed for 13%, % the cost of new construction. Ann. sink. fd. le ng 
ret At Dec. 
king fund, leaving $9,558,- 


ning 4 Ais ed, plus int. on 
Bho 919 - the sin 
Eph eee ety net — p. 986, 1769. 


Additional Bonds of Controlled Cos.— Interest. Outstanding. Maturity. 
Host. Coon. Coke .\V. 85, p. 1466)..25 FP. & A. $223,000 Feb. 1 1942 
Dewees (‘W.) Wood Co. Ist M_ duel 


00.000 yearly ae aaing 1915 x{5 M. & N. 1.4°0,000 May ‘21-30 


auheus Steel Wheel Co. Ist . gu. y} 
cea. 105_x 5¢@M.&S. 490.000 Meh.1 1926 


Carnegie Steel Co. of N. J., 
. Co. lst M.......6] D 213,000 Dec. 1 1922 
= M.......6 J J 770.088 Jan. 1 + 


Oahaba Ooal 
Alab. Steel & Shipbidg. 
Sharon Ooke ---53 & D Dec. 2 1931 





Tonnage of Unfilled Orders (00,000 omitted) —(V. 108, p. 1516.) 

On December 31 
1909. 1910. 1911. 1912. 1913. 1914. 
5.089 26 60 79 42 38 








Apr 30 
1915. 1916. 1917. awe 1919. 1920. 
Te 62h PA tA Oe 


, 


REPORT. a oe. yeas 7 1919 in full 4 Ve tagt A 1284, 1298. 


or Quarters endi rch 31. 
$42, 089. 019 $33. 513. 384 $56, 961 ,424$113,121,018 


For sinking fund, deprec 
and reserve funds.... 10,765,318 10,638,955 8, 
5, 079,816 5 


51 

Interest 5,177,798 woe 

Prem. on bonds redeem_ 212,100 215,615 23 
$16,057,234 $ 


Total deductions 16, Oss ore $14,021,147 $15,376,262 
Balance 6.031.785 $17,481,016 $42,940,277 $97,744,756 
Div. on preferred (1% %) B. 304,919 6°304°919 6.304.919 6,304,919 
Div. on common 6, 781 6,353,781 21,602,856 21 ,602 856 

Common div. rate___- 14%% 1%%1%&3ext. 1% { & 3 ext. 


Balance, surplus_._..$13,373,085 $4,822,316 $15,032,502 $69,836,981 
* After deducting interest on subsidiary cos.’ bonds outstand ng. 


1919. 1918. 1917. 
Calendar Years— 3 


War, &c., tax, estimated 52,000,000 274,277,835 233,465,435 
Net after said taxes 152,290,639 208,281,104 304,161,471 


Deduct— 
8,701,577 8,930,424 8,869,291 9,422,914 


Int. on sub. co. bonds_-.- 
Sinking funds, deprecia- 
tion & reserve funds... 45,545,926 40,718,823 50,553,272 39,547,612 
Interest 20,509,321 20,891,116 21,256,303 21,602,853 
Prem. on bonds redeem. 933.451 837 816 863,848 1,016,951 
For new plants, &c 55,000 ,000 
Add adjustments__-.-_-- Cr.194,219 Cr.629,453 Cr.1,600,808 
Amortiz. war facilities. — 12,215,000 
Preferred divs. (7%)... 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividends..... 25,415,125 71.162.350 86,411 wee 44,4 ae 468 
Per cent %) (14%) (17%) 2% %) 
(Extra common dividend 
5,083 .025 


(Red Cross), 1% 
26,159,780 28,935,350 52,505,438 201,835,585 
ote.—The net earnings are in all cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordin- 
ary es and maintenance of plants.’ 
DIRE ORS.—The directors ace. as follows: 
To “Aoril } 1921. Ph) April 1 
Robert a ee 


James H. Reed, , eae A. orga. 
Richard V.. Lindabury, Elbert H. Gary (Ch’m'n), 
Percival Roberts Jr George F. Baker, 
Thomas Murray George W. Perkins. 

OFFICERS.—Ohatrman Elbert H. Gary: Pres., | é 
V.-Prests.. -. G. Kerr and 8. B. Sheldon: Sec: and Treas., Richard Trimble, 
Compt.., Ww. Filbert Office, 71 Bway., N. Y.—(V. 110, p. 1195, 1284, 
1298, 1533, 1846. 1858, 1979.) 


UNITED STATES WORSTED CO.—(V. 110, p. 568, 772, 1533, 1650, 
1755, 2200.) 


UTAH COPPER CO.—ORGANIZATION.—Tncorp. in NJ. Apr. 30 1904, 
Owns about 749 acres on both sides of Bingham Canyon, Utah, 4 mill-site 
of apest 1,189 acres at eres, Bingham Canyon, a mill-site near Garfield 
of about 7,288 acres: acres in Utah County. mills, power Plants, &c. 
also $5,002,500 of the $9.997,285 stock (par $5) of the Nevada Consol.. 
and all of the $7 .500.N00 Bingham & Garfield Rv stack 

TOCK .—Stock auth.., Six 000.000; vut Dec 31 1¥19 $16.244,900 (par 
, of which guowt $6.165.040 was owned by ponaeonst Copper Corp. 
19. V. 106, p. 1004. Tax | denies, V 108, 85. 
iDENDS. — ; 1909. 1910-1914. 1915 “16 ‘1? Dig "19. 1920. 
Res. since 1908--%{ 20 30 yearly 42% 79 ris 100 60 i5,-.-.- 


07 9,790,824 
290 5,360,823 


1 
] 
8,250 224,615 
1 
0, 














342,907 ,092 





Balance, surplus 


To April 1923. 
Samuel Mather, 
Daniel G. Reid, 
Thomas Morrison. 
John 8. Phi se 


William J, 
James A. Farrell, 


9,313 ,22 
36,113,218 
Quarters ending March 31— 1920. 1919. 
Total net profits $2,870,589 $481,324 
Dividends paid 2'436.735 2,436,735 4,061,225 


Balance, surplus or deficit. _._--—-- sur$433 ,854df$1,955,411 def$250,561 


REPORT .—For calendar year 1919: 
Catendar Net Other Deprec'n Dividends Balance, 
Profits. Paid. Sur. a Def. 


Year— Income. Reserve. ‘ 

1919_._.. 4,689,872 3,562,523 *(60)9,746,940 def. 1,494,545 

1918... 13,807,303 5,138, 478 #(100) 16,244,900 sur. 2 700, 881 

1917 ~~ ~~ 23.910. 777 6 ‘074 ‘348 1,289,630 (145)23., 555.105 sur. 5. 140 391 
* Includes 48% ($7 797, 552) capital distribution in 1919, against 2376 Ze 


($3,655,102) in 1918 and 17%% ($2,842,857) in 1917. Profit and 


surplus Dec. 31 1919, $48,999. 
“or C. M. MacNeill, N. Y.; Treas., J. M. Hayes, Salt Lake City. 
onus ‘110, p. 86, 270, 474, 877, 1195, 1755, 


a ' office, 25 Broad St. —(V. 

UTAH POWER & LIGHT CO.—See “Electric Ry. Supplement” and 
Utah Securities Corp. below.—(V. 110. p. 79, 2200.) 

UTAH SPCuarries < CORPORATION.—ORGANIZATION.—Incor- 


ted in Va. in 1912. Charter perpetual. Strictly an investment co., doing 
but p cogtroas the Utah Po Co. (see V. 105, Dp. 
Ry.” Sec.) d pref. and 





wer & t 
, owning all its outstanding 2 com. 
stock, except directors’ s ah, full statement was in V. 100, p. 1920-32 
and condensed data, V. “100, p. 1828-29: V. 107, p. 1479. 

Voting Trust for Stock of Uiah Securities Corporation.—Stock auth.. $35,- 

,000; outstanding, $30.775.100. all beld In a voting trust termina 
Oct. 1 1922; voting trustees. R. E. Breed, Charles Hayden, 8. Z. Mitch 
ey ty of Electric Bond & Share Co., N. Y.) and J. R. Nutt: Guaranty 
Co., of N. Y., depositary. Bankers Co.,. registrar. 

Note Issue, &c.—The 10-year 6% gold notes of 1912. due Sept. 15 1922 
(but red. on any int. day at 101 and int.) are are secured by pledge e of all 2d 
pref. and com. stock, except directors’ shares and most of the short time 
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MISCELLANEOUS pepe tooling: Date Par Amount Rate When | Last Dividend |Places Where Interes and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payabie 
United States Steel Corporation (Concluded)— 
Amer SS Ist M g gu p &icall 105s f(V 74, p 1146).1C.so&r| 1900 $1,000} $471,000 55 iM & N\Nov 11920 [llinois Tr & Sav Bk, Chic 
H C Frick Co Pitts-Mon pur money M gu due ,000 ' 
SRC aA RR oA ERE: TNS -UPi.xc*| 1911 1,000) a14 728,000 5¢ J & J\July 1920-1944 |Union Trust Co, Pittsb 
tah Copper Co Stook wily t¥; & L E and “Duluth VMissabie & “a nee 244 900| See ee os oa 7 1 20 ise jhe other bonds see text 
took authorized $325,.000,900-_.....-..--- ome — ar3sl- ecks m 
Utah Bower & Lt ight tale y Yor-oe below and “ Electric ian By Sec| tion” * _— 
Securities rp—Stock auth $35,000 Vv wen] o2-- | ------- oe) Db 1D LU) 2 ww wwe ww) ww mw wn | cen ew wee wn nn | ee ww wee wee ween e ns 
Ten-yr gold notes red 101 see text___.......-.. iiidanadee Gi 1912 | 500 &c| 8.272.000 6a |M&S815| Sept 15 1922 |Guaranty Trust Co, N ¥ 
Securities of controlled o ting — text. 

Utica Gas & Electric mmon stock ........0-<-.-<-- cin 100} 2,000,000|)10in1919) Quar |Oct 1919 244%/Co's office, Utica. N ¥ 
Equitable Gas & Electric Co of Utica arat TS 1902 1,000; 1,000.0 5 A & OjApr 11942 Cent Union Tr Co, N } 
Utica Electric vY. & Power lst Msf age goid ted 1i0-Nxe 1900 1,000 803 ,000 5 J & dJiJan 11950 Cent Union Tr Co, N / 
Herkimer Light & Power first mo red 110- oat” 1900 1,000 390,000 5¢ iJ & JiJuly 11930 New York Trust Go 
U G & El Ref & Ext M $5 5.00.00 nun didi diated 1907 1,000} 4,610,00 52 |J & JiJuly 1 1957 ont Union Tr Co, . Y 

Vacuum Oi] Co—Stock, $15,000,000 ___._--.--------.-.-- mabares 100} 15,000,000|8% 1919|M&N 31/May 29 '20 5%/|Ohecks mailed 

Vanadium Corp of Amer—Stock ye 500,000 shares....| ....| None See text |See text |Q-J 15 |Apri5'20$1 50)/----.--... 2k A 

Virginia-Carolina Chemical—Stk com $38,000,000 auth ..Col] ...- 100] 27,984.49016% 1919\See text See text Checks mailed 
Preterred (a & d) 8% cum $30,000,000 auth_......-- Col] .... 100} 21 396,790/8 in 1919 uar /|Apr 15,1920 2% do en 
Ast M (& coll tr) $15,000,000 auth sub to call text_Ce.xxc&r*| 1908 1,000} 11,700,000 5¢ | & 192% Cent Union Tr Oo, N ¥ 
Sink fd debentures $10,000,000 g conv red text_Eq.yc*&r*| 1914 |1,000 &c| 2.874,345 6g |A&0O15/May 15 1924 New York 
Consumers Chem Corp pf stk (p&d) 7% cum gus fred 110) -.-.. 100 425 .000 7 A & O/Apr 1 1933 do do 

Vir pate tee fron, ae Coat & Ly pene $10,000,000 au inet ees-- wane : 100 py Th wi See —— 7m ter 4920. 3% yg? mailed o ae 

oe<+s+s ©6268 28202822858 8202280 a.Zc* . , . or be Cc Oo anhattan 0, 
re) ron ist Msfcall 105....-...-.-..-.--.- N. 1898 1, 163,000 56g |A & O/|Oct 11938 N Y Trust Co, N Y 
Virginian Power Co--Oommon stock $5,000,000 auth....- wdnitin 100] 9.000, 000) ccccncn|ccccccce| cocccccecccece| cecscccccecccésosse “a 
Sn ll a apap Et he cowapece|qesascng pecoqsegegqeoceshtccggenenséebaqnnee 
First & Coll Tr M call 108 O& int. +5. 000, sencemnnanely 1912 1,000} 4.434.000 5s iJ & D'|Dec 1 1942 New York and Londorg 
5-year gold notes $1,500,000 auth.___...___.------ TE iimaddioot 1,300,000 7g |M & S8S|Mar1 1924 N Y, AB Leach & Co 
a Of this amount $122,000 deposited in escrow. ei ia 








debt of Utah Power & Light Co. Authorized notes, $30,000,000. Total to 

eee re and in part payment for San Juan W ater & Power Oo. ($290.- 
000), $27,790,000, less retired, $19,518, <* balance outstanding Sept. 1 
1919, $8, 379 000. V. 101, p. 1556, i812; V. 102, p. 159. 


EARNINGS.—From operation, Rowdee ase charges eliminated, of all 
properties now controlled: 


alendar Years (All Properties)— 1918. 1917. 1916. 
a. nh ebammeal $6,993,227 $6,586,592 $5,583,396 
i a 3,750,185 3,498,366 3,095,022 


REPORT.—For year ending Dec. 31 1917 shows: 
Gross earns. of the corp., incl. surp. o 

sub. cos. accruing to it_....-..-.-- $906 ,080 $912,726 $1,031,476 
Net earns. (adding in 1916 errs on 





redemp. of Corp.notes, $111,746)_.. $751,012 $754,176 $997,193 
Interest charges on 10-year 6% notes.. 496,320 471,666 543 ,070 
RE EE ee . $254,692 $272,510 $454, rt 


OFFICERS.—Pres., 8. Z. Mitchell; Treas., A. E. Smith; Sec., E. 
Summerson. N. Y. office, 71 Broadway —(V. 107, Dp. 1479, 2104, 2198.) 


UTICA GAS & ELECTRIC CO.—‘(V. 110, p. 1533.) 


VACUUM OIL CO.—lIncorporated itn 1866 under laws of N. Y. State 
charter extended till 1964. Formerly a subsidiary of the Standard Oil Co. 
of N.J., but was segregated with others in 1¥v11. 


PROPERTIES.—Operates refineries at Olean, N. Y., and Paulsboro, 
N. J., and ee ants at Bayonne, N. J., and Roches ter, N. Y., for the manu- 
facture of high-grade jubricating olis and related products from crude 
petroleum. At Paulsboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
business, operating tank and cargo steamships and marketing its products 
in foreign countries through its own branches or locally inco ated com- 

Many of these latter also operate refineries or plants for the manu- 
acture of lubricasing products. 

OCAPITAL STOCK is $15.000.000, in 150,000 shares of $100 each. 
Formerly $25,000; increased in 1903 to $2.500,000, 1912 to $15,000,000. 


DIVIDENDS.—/1912. ‘13. ‘14. t s.. "He. "BR. Fe. 1920. 
Since 1911i....... 6 6 6 6 .- = 6 
Extra 2 ron 


caaeinhimesns aim 2 a 
In 1919 dividends were made payable on the last business days of May 
and Nov., instead of May 15 and Oct Paid in May 1919, 3% and 2 


extra; Nov., 3%, no extra; in May 1920, 3% and 2% extra. 


EARNINGS.—Balance sheet of Dec. 31 1918 wasin V. 109, p. 1228. 
The report for 1917 was in V. 106, p. 2121. 


Year— Earnings. % £Divid’ ds. % Surplus. Tot. Surplus. % 
1912 .......$3,594.163 34 $900,000 6 42.694. 163 if $14.675.276 98 
eer 6.861.913 46 1,200,000 8  5.661.9 93'988.607 160 
 aetgraag 9'221'936 61 1.200.000 8 $:021936 33 32°010.543 213 
— #9°324'396 62 1.200.000 8 8.124.396 54 ‘940 267 
ec +4.911.851 33 1.500.000 10 3. 411851 23 43°546.791 290 


* After deducting 2.617.927 war taxes 
+t After deducting $6, 064, 338 extraordinary losses. 


OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley, O. E. Bed- 
ord; Sec. W. M. Smith; Asst. Sec’s, GO. E. Arnott, H. Baker; Treas., Her- 
bert Baker. Main office and transfer office, 61 ‘Broadway. N. 

—(V. 107, p. 1389; V. 108, p. 1615; V. 109, p. 586, 1280, 1373, 1618)” 


VALVOLINE va CO.—See pref. stock offering.—V. 108, p. 1516, 1615 


VANADIUM CORP. OF AMERICA.—ORGANIZATION .—Organized 
under laws of Delaware Sept. 8 1919 to carry on the business of a mining 
and trading corporation in all its branches in any part of the world. Ac- 
= from the American Vanadium Co., a New Jersey corporation, all of 

e latter's ore lands and other physical properties situated at M ina Ragra, 
Peru, its reduction and smelting plant and other physical properties situated 
at Bridgeville, Allegheny County, Pa., together with all its raw materials 
supplies and finished products on hand and in transit and the right to all 
the Vanadium contained in certain leased property of said company in 
Oklahoma. Also acquired the properties of t rimos Chemical Co., 
Primos Exploration Co. and The Primos Mining & Milling Co. 

Vanadium is used in ail steel required for high spe tools and fine 
cutlery. It is also extensively used in the manufacture of aucomobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 

Recent acquisitions, V. 110, p. 174. To build railroad in Peru, V. 110, 
p. 1438. Aa aa 

CAPITAL STOCK.—Authorized 500,000 shares (increased from 300,000 
shares in Jan. 1920). outstanding 373,334 shares, no par value. 280,000 
shares of stock were sold for cash to provide funds for the purchase of the 
properties described above and§fto provide working capital. In Jan. 1920 
offered 93,334 shares to stockholders at $45 per share. V. 110, p. 174. 
Initial div. of $1 50 paid April 15 1920. 

BONDS.—The company has no bonded debt. 


EARNINGS.—Income account ee period from Sept. 16 1919 to 
Jan. 21 1920 as follows: Total sales, $1,38: Pb net oper. profit, $650,266; 
other income, $11,409; total income, $661.6 
lee ee —Pres., J. Leonard Bn Bay “Vv -P., Merrill G. Baker; 
ah a Diffenderfer: Sec., E. F. Nickerson 


‘DIRECTORS. —J. Leonard Replogle, Chas. M. Schwab, Jos. De 
Wyckoff, E. R. Tinker, Allan A. y ogg Harry Payne Whitney, T. Coleman 
Du Pont, Chas. M. MacNeill, Edw. Ma ar ae Chas. M. Walton, Jr, 
New York: Ledyard Cogswell, Albany, N K. Sheesly , Johnstown 

Main office, 120 Broadway, New York. Yi: 110. Dp. 474, 1195, 1438.) 


VAN RAALTE CO., INC.—(V. 110, p. 270, 1858.)} x aot = 


VIRGINIA-CAROLINA CHEMICAL CO.—ORGANIZATION .—Incor- 
porated on Sept. 12 1895 and acquired many successful manufactories cf 
acids. chemicals and commercial fertilizers from Baltimore to Atlanta and 
pvpaaes. several Alabama and one each in Louisiana and Ten ennemes. 
Vv. 68. pD . 69, p. 232, 964; adv. in “Chronicle” Mar. 4 1899; V. 72. 

; 444, Di8e. 1161, igas: We Fae Do Baas ee V. 74. p. 942. 1095; V. 75. D- 

140, ao RY . 87, Dp. 283; V. 97, p. 663. Govt. license, V. 106, p. 880 
ft entire common stock of Consumers Chemical Corporation, which 
has s mene fertilizing plant at Carteret, N. J., on Staten Island 
Sound and tees by a AA the 1% dividends « on the pref. stock 
cellation of $12,500 thereof annually 


($425,000 May : 31 019) and the can 





STOOCK.—See V. 93, p. 233, 294; V. 77. p. 355, 405; V. 78, p. 1503, 1970. 
The stockholders on May 12 1914 author zed an increase in the stock to 
$30.000.000. to provide for conversion of debentures. V. 98, p. 1248. 
DIVS. — *04-"08. ‘09. "10. eo "12. "13.14. "15. "16 "17. "18. "19. 
Oom..(%)i None 3 2 1 0. 0 3 —See 
Pref ..(%) | Full to July ‘14, incl. (Q.-J.): No¥.°14,2%. 4&4 sc. 8 2,2.- 
n Feb. and again May 11918 paid % a 1% on common stock; Aug i. 
1918 paid 1% and in Oct. an extra of 2% in 4%% U.S. Liberty Loan 
bonds; Nov. 1 1918 to Jan. 1 1920, incl., paid1% quarterly and in Oct. 2% 
extra in cash. V. 108, p. 2638. 


BONDS.—The list M. 5s were limited to $15,000,000, of which $3,- 
300,000 have been paid and canceled. They are subject to call as a whole 
at 105 and $300,000 yearly for the sinking fund at 102%. ‘They are secured 
by (1) a frst lien on all real estate and plants owned In fee and (2) a pledge 
of all the shares of the Southern Cotton Oll Co. ($10, 000,000), all the shares 
of the Charleston (S. C.) Mining & Mfg. Co. ($2 ,219,200), a controlling in- 
pecs in the Einigkelt (potash) Co. and the Chemical Works Schonebeck 
td. (costing mage than $3,000,000), and all other stocks owned at time of 
mak mtge. . 87, D. 1361, 1092; V. 94, p. 771, 922. 
$10,000 10,000 10-year 6% de beutures authorized May 12 1914, 
$5.c 000 were underwritten and offered to stockholders at par. re- 
maining $5,000,000 are not to be issued for 2 years at least. 
were issued callable at 102 on Oct. 15 1916 or thereafter up to Oct. 15 
1922 and thereafter at par for the sinking ted and convertible to Oct. 1§ 
pend into pref. stock at the rate of $110 debs. for $100 stock. The remain- 
will be debentures may be @ ST TT at the same ora bigher ae | Ba” oe 
be retired annually. V. 98, p. 1172, 1321. 1541; V. 04; 
. 104, p. 368. Bills able May Bi 1919. $17, 317 500, BF sal rts sane 








$5 785,150, against Is and acc'ts receivable $31 961,182: inventories, 
$18,594,077; cash, $7. 202,091; misc. invest., $192,949; Liberty bonds, 
REPORT for year ont Moy 31 1919 in V. 109, aps 4f 
1917-18. oeAy. 1915-16. 
Total net profits... .- $16, O13. 399 $16,832, 942 $3. 502,416 $7,732,798 
BD MID an sis os nitints $8,933,335 $10,193,268 $5,905,250 $5,427 .467 
tT Cte eminaits 'ubsdiaeh debesans - sasneoes 240 ‘380 
Gross income____-...- $8,933,335 $10, 193 268 $5,905,250 ,667 ,847 
Interest on bonds, &c_-. $2,268, ory $1.8 0S Be8 $1,248,863 $1,160,298 
Pref. stock div. (8% Demet > ‘604, 165 1,600,944 1,600,472 
Common dividends. .(6%)1. ‘679,064 (33839 '539(1 DEES «= eaktlacnenes e: 
Balance, surplus_.._- $3,382,027 $5,944,161 $2,635,677 $2,907,067 


DIRECTORS.—C. G. Wilson (Pres.), E. B. Addison (lst V.-Pres.), 
S. D. Crenshaw (V.-Pres. & Sec.), of Richmond, Va.: N. S. Me ldrum, 
Henry Walters, Harry Bronner, Bertram Cutler, Alex. J. Hemphill, Alvin 
W. Krech, C. 7 Stralem, New York; Geo. W. Watts, Durham, N. 9 # 
8S. H. Miller, New aOR: W. Travers is Treas., Richmond, Va paw gl 
106, p. 404, 714, 1229; V. 107, p. 498, 1009; V. 108, p. 2638; V . 109, p. 474, 
1086, 2083.) 

VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owns 
furnaces at Roanoke, Pulaski, Radford, Max Meadows and Foster Falls, 
Va.; Middlesborough, Ky.; certain foundry and machine works. Iso 
owns about 120,000 acres ‘of coal lands, and owns and controls avout 
209,000 acres iron ore and ar lands. V. 68, p. 675; V. 69, p. 388; V 
76, p. 272; V. 79, p. yesy . 1615. 

Stock authorized, $10, common: Outstanding. $9,073, $00; 
$100. On Oct. 1 1907 ‘paid 5 k div. An initial cash divid ot 
i By paid Dec. 8; que 1919 jt Jan. 1920 paid 3%. V. 108, 


P* Readjusted per pian V. 75, Ds, 348, 398, 736. Of the Ist 5s, $6,107,000 
have been cancel the unissued bonds are held to. rem rior lien bonds, 
viz.: $186,000 Carter Coal & Iron s. f. gold 5s (U. 8 a.tax- free) due 
Oct. 1 1938, subject to call at 105 (N. 4 2 Trust Co., cman 

LATEST EARNINGS.—For 3 months ended March 31 1920: Gross, 
$727,531; net, $564,963. 

REPORT.—For 1919, in V. 110, p. 1195. showed: 

eer Years ——June 30 Years 








919. 1918. 1916-17 1915-1 
Gross earnings. ....-..-- $10, i 985 $13,038,072 7,675,856 $4,308,598 
Total receipte......... $1 490,018 $1 835,593 $1,653, $490,9 
I GOS 414,689 815,402 629,580 739,074 
I i ine 544,416 RD is. vi 





Balance, surplus.._-.- $530,913 $475,776 $1,024,364 def.$248,094 
Pres., John B. Newton; V.-Pres., D. D. Hull, ¢* 4 Sec. & Treas., J. W. 
Cure. Office, Roanoke, Va.—(V. 109, p. 2446; V. 110, p. 1195.) 


YERGINEAN ee rat CO.—(See Map p. 238.).—ORGANIZATION.— 

Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power oe at Cabin Creek J yacten. W. Va., and a comprehensive 
Soaan system on steel towers and poles supplying electric power in the 
Kanaw ew River Coal Districts of t State. The distributing systery 
at the 7 of 1919 consisted of 261 miles of 44,000 volt double and ainghe 
circuit and 204 miles of 2,300 volt circuit with 84 substations hav 
54,875 k.v.a. transformer capacity. Electric power is important in a 
mining for cutting, hoisting, Reelin , pumping and ventilating purposes. 

The steam power station at Cab n Oreek is a brick and steel structure 
located on the Ches. & Ohio RR., 15 miles from Charleston. 

Water-Power Sites.—Owns or controls three large power sites on New 
River, located at Bluestone, Richmond Falls and Hawks Nest, W. Va., and 
several other smaller water power sites also along the New River. Estimated 
drainage area ranges from 4,400 sq. miles at Bluestone to 6,250 sq. miles 
os Hawk's Nest. Available power at aipespone, 125,000 k.w.; Ri ond 

, 15.000 k.w.: Hawk's Nest, 30,000 k.w. 

a erations _—Began in 1914 with contracts to supply power to the 
a in the —aanwn- Mow River District, among them the New River 
Oo., Raleigh Coal & Coke Co. and New River & Pocohontas Consol. Coal 
Co 


The company also s supplies power for the operation of the street railways 
in Onariestes. 
Capital me =o Auth. $10,000,000 By $100 shares), one-half pref. 
outstanding $1 000 pref. ‘and 2s 000,000 comm 
di otal authorized iss $4,434, Fst’ Mortgage bon 33 B15 400 in sink : 
a ng as o ec ns - 
ing fund, $107,000; reserved for extensions , betterments, acquisitions, &ec - 





(callable at 110 and div.) and the remainder on Apell 1 rif 1 1938 or the paw 
amount at 110 on dissolution. 


V. 96, p. 1428; V 





under restrictions, $10,326,000. 
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PROPERTIES OWNED AND FIELD OF OPERATIONS ~~ . 


THE VIRGINIAN POWER CO. 
CHARLESTON, WEST VIRGINIA 


AREA SERVED STEAM PLANT:—1500 SQ. MILES 
LEGEND 
Present Transmission System SS eee 


© Rustin 


Future Transmission System S88 888 casseece 
Steam Power Station 
Proposed Power Stations... DO : Galax 
Water Power Sites ; * 


eae eae 20 30 Miles 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, -» See notes on first page] 


Value 


Rate Last Dividend 


Places Where Interest and 
and Maturity 


When 
Payable 





(V) Vivaudou—Stock 300,000 Soren 
Vulcan Detinning Co—Commo 
Preferred stock aS 
Common text 
Preferred stock Clase A 1% cumulative—See text 
Waltham Watch—Common stock $7,000,000 authorized---- 
Preferred (a & d) 6% cumulative $5,000,000 
Five-year gold notes call 102 
Washiaates Oil a 
Wells. Fargo & Co—Stoc 
Penn Power Se ane **Electric Railway Secti 
Welsbach Co—Collatera!l trust mtge gold $7 "000, 000 s f__ PIP 
Western Elec Co Inc ht ary 500.006 shs no par... 
Pref. 7% cum. auth $50, .. 
First mtge $15,900 000 g eet beg “1912 at 105 eomenter 
5-year Convert. g bonds call. text_- 
Western py Cor ESOrR, I N Y—146,700 shrs common stock.- 
stock $ 6% cum aft Jan 1 191 
ee f= Western Power Co statement. 











Nonel 
100 


Apr 11920 50c 
Ohecks mailed 
Mar 1 1920 2 
June 1920 3% 
Aus 1 1924 
Jan 10 30 "20 20% , Pa 

July 1°18 1/Office 51 Broadway. N Y 


June Phila Prov L & Trust Oo 
Mars "20 $e .50|\New York 


Dec 31 “1022 Chicago and New York 
April 1 1925 os & Chic 


Apr 15 1920 1% 


do 


do 
NY,NatCBk;Bos, lst Nat 
Pittsburgh, P 








146,615shrs 
7,079,882 

















| 





NOTES.—As of Mar. 1 1919 an issue of $1,50 
notes, due Mar. 
issued. 
“REPORT .—For calender years: 
est Year— Gross. 


0,00 s "4 % 5-year gold 
1 1924, was authorized, of which 1,3 000 have bean 


Oth. Inc. Interest. Balance. 
307 ,200 
3,601 262,340 
(91/7 -----. wil] lll 7 230, 938 def. 16, 111 
“DIRECTORS. yoo” ~G. “Gossler, tr 7% F. B. Lasher, John em 
Dickinson, William O. Abney, T. F. Wickian and .: E. Flucher; P. G. 
Gossler, Pres.: es G. Scott and T. F. Wick iam, : J. J. Thames, Jr., 
Sec. & Treas. . Y. Office, 62 Cedar St. = Y, 109, "D. 1280.) 


(V.) VIVAUBOU, Inc.—ORGANIZATION.—Incorp. in Delaware 
about Se . 1 Ra and acquired the assets, trade-marks, &c., of V. Viva- 
dou of afis. Manufactures and distributes perfumes talcum 
ever. a. A and other toilet articles. Operates four plants in 

vow | York ; City ant ana i one in Montreal. 
tf DIVIDENDS .—Initial div. of “59 cent: 


a share was paid Jon. 2 1920: 
same amount paid April 1 1920. Pres., V. Vivaudoi.—(V. 110, p. 1096, 
1983, 2200.) : 


VULCAN DETINNING CO.—ORGANIZATION. > 1noorporated in New 
Jersey on April 25 1902 as a consolidation: V. 74, 942. Has plant at 
Streator, Tll., and Sewaren, N. J.: m manufactures Re i pig tin’’ 
tetrachloride of tin and steel scra p (used by steel mills) from tin plate waste. 
V. 83, p. 42, 1234. On Oct. ty 913 oe American Can Co. d $617, 
is cubits of suit. V. 95. p. 1487; V. 96, p. 1302; V. 97. p. 181. 1120. 


PLAN OF SETTLEMENT .—The stockholders voted Feb. 18 1920 on 
a plan of settlement which is embodied in an agreement dated as of Jan. 
19 1920, between (1) a majority of th» directors of the company as stock- 
holders ‘therein, (2) certain stockholders in the Republic Chemical Co. 
and (3) the Continental Can Co., Inc. 

The following are the main features of such plan: 

(1) That the capital stock f the cart. be increased from $3,500,000 

$5,646, 00, by creating (a) a new class of 7% Cumulative Pref. s tock ‘A’ 
$920,000, and (6) a new class of Common stock “A” $1,226 000. -: *<* 
will :e no difference between the rights of the holders of the present and 
new Preferre i stocks or between the rights of the hol ‘ers of the present and 
new Common stocks, except that for ten years from the date of such in- 
crease the h Iders of the present stock will be entitled to vote for and elect 
six and no more members cf the board of directors, and the holders of the 
new stock will have the right to vote for and elect three and no more mem- 
bers of such board. By vote of two-thirds in interest of each «lass of stock 
= A. the classes ': ay, however, be given full and equal voting rigits before 

ay wy of such ten-year period. 

neo) hat the Republic Company ne dissolved and that the Vulcan Com- 
pany shall acquire al! of its assets, pageney 3 and business, —_ ay therefor 
as follows: (a) 7) new 7% Cum. k “A,” $319 b) such new 
Common stock ‘ eg 235, “00; (c) $0. 593 "hn cash upon foccugee of the 
assets; (d) $39, 073 ‘payable in cash when Wr) prop payment of 44% 4% 
hereinafter referred to shall be made; and (e) +294,192 payable in cash in 
installments without interest from time to time wien and as the balance of 
such dividend arrearages shall be paid. Each of such installment payments 
are to be substantially in the proportion of the dividend arrearage payment 
then made as 38 bears to 62. 

(3) That upon such acquisition a dividend of $4.25 per share (4% %) 
shall be declared and paid upon the present Preferred stock on account o 
the dividend arrearages, which now aggregate 364%. 

on That for ten posse the Continental Ca Co.. Inc., will sell the tin 

a yeocwees | y it to the Vulcan Company as provided in contract. 
hat such suit shall be discontinued as against all the defendants 
with the exception of the estate of Adolph Kern, as against which the 
claims of the company are to be fully reserved. 
ithe tan. ible preety of the «epublic Company is approumasery of | of wae 
same vee as the similar property of the Vulcan Company 
of the Republic Company, as represented by its supplies of tin plate “a 
is auncen ately 30% greater than that of the Vulcan Co.— V. 110, p. 270 

DIVS. x3 "02. 03. °04. ’05. ‘06. ‘07. "08. '09. °10. °11. °12. 

Pref._-.%:13\% x 0 6 7% 56 1K & 6% 5% 7 
0 090 0 0 0 0 0 


CGom....%j2 
In 1913, Jan, and ril,13%%: July and Oct.,none. Accumulated 
divs. Oct. 1913, 24% /, on account of which 21% was paid Nov. 20 
from of suit against American Can Co 95. D. 1478: V. 96. D.- 
1302; V. 97, 181, 1220. None since to Jan. 1919. Im April, July and 
Oct. 1919 and Jan. 1920 paid 1% gue 1% on accumulations. ‘V. 108, p. 
883. In April 1920 paid 1 ; h M. ans ¢ “4G on aan of accumulations, 
reducing the amount of divs. en $2, . 110, p. 1438. 
1919. 1918. 


EARNINGS.—RkKeport for —— 
C. Yea 
37,969 $1,567,781 


1,332,305 
"244,426 








1917. 
$1,309,629 
1,120,575 
189,054 
261.781 197,643 
143,284 185,785 
es OFFICERS.—Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge; Sec., O. E. 

bert N. Knight. O 


Outram; Treas., Gil ffice, "Sewaren, N. J.—(V. 110, Dp. 
568, 772, 1438, 1650. 

WALTHAM WATCH CO.—ORGANIZATION .—Incorporated in Massa- 
chusetts in May 1906 as successor, ¥ 3 e pan, of re-capitalization in V. 82, p. 
1042. of American Waltham Co. Manufactures “Waltham” 
watches at ee clocks, apqecom eters and chronometers. 
V. 76, p. 161; V. 82, p . 1042; V. 84, p. 630; V 98, D. 1619. Statement to 
the Boston Stock Ecchenee in V. 108, D. 2526. 

STOCK.—Pref. stock cannes be Increased or “~~ puters without 
consent of % of each class. V. 84, p. 698: V. 90, p. 

mS 


DIVIDENDS.— "08. "09. "10. °11-12 foes "15-"19, 1920. 
Common an 3 1% None l 0 text 


1914. 1915. 1916 1917. 191-18. 
Pull 6% 2 a. \ 5 : 
On accum 


- beat on coms. were resumed with payment of ou% on March 1 1920. 
0 Dp. 
wore. —tPe $2. ,000,000 44% % serial notes sold in Feb. 1916 were all 
paid o ug. 
In A OF 19 a $3, 000,000 5-year 6% notes. While these notes are 
outstan the company cannot mortgage its property. V. 109, p. 586. 





Ne de .—Statement for fiscal year ended March 31 1919 in V. Se 
. 2526, on he p. 586, shows: Earnings available for int. and taxes 
aia $1,250,000, while e iy and loss surplus increased by $510 785. (to 
$1,673,976). On Mare 1919, notes payable (other than $255,000 
secured af Liberty bonds), 933. 495,000, contrasting with $2,895,500 March 
31 1918, a the coupon note issue. 
a: Pry , . Fitch; Treas., Harry L. Brown, Waltham, Mass.—(V. 
Pp. 


WASHINGTON OIL CO.—ORGANIZATION. 
Penna. Produoes crude oll. 
tural Gas Co. 
ated in 1911. 


&c.—Incorp. in 1887 in 
Owns 140 of 200 shares of Taylorstown Na- 
Formerly controlled by Standard & - ae N. oy” te 
See Standard Olli Co. of N. J. 

Rak, Bion: 


3. nil: 

l % 20%. Year 1918 
$44,728; dividends (40%), $10, 000; sur., Total = vac 31 
1918, $62, 978. Office, 323 Fourth Ave., ‘Pittsburgh, Pa.—( Ps 
817; V. 102, p. 891; V. 103, p. 1046; V. 104, p. 1505; V. 106, p. (306. 14 ) 


WASHINGTON WATER POWER CO., SPOKANEB.—See “Electric 
Railway Section’’ and V. 104, p. 663, 1900, 2120, 2236: V. 105. p. 910; 
V. 108, p. 1388, 2242; V. 109, p. 1274.) 


WAYLAND OIL & GAS CO.—V. 110, p. 772, 1096, 1328. 


WELLS FARGO & CO. (EXPRESS).—lIncorp. in Colorado Feb. § 
1866. OnJune 301917 operated on 84,751 miles of railroad in the U. 8S. and 
Mexico, miles of stage, inland and ocean steamer routes; total, 
118,218 miles. Also, Heme od with Nat. Rys. of Mexico, controls Wells, 
Fargo & Co. 8S. A. (Sociedad Mexicana). V. 91, p. 14: 5l. Official cir- 
culars, V.83.p. 90,1 oe 268, 434. 

The loss of their contracts with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
i the property of this company and the other leading express companies 

in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10,500,00u thereof) but no guaranty of net return. V. 108, 
p. 2020, 2124. See American Railw ays Express Co. above. 

In a proclamation issued on Dec. res. Wilson fixed March 1920 
as the te . | .— om of Government control of the express com- 
panies. P 
DIVS. (95: OL Bs. 7 '03-’05. "06. "07 to Jan.'14. July 1914 to July iS 
Cash %\6y'rly. 9 S8y'rly 9 10(5J.& J.) 6% (14% Q— tira 

ree +5) e sus onan, in 1918 following the July distribution. y. 10 
p. 1 

In Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 

On Feb. 10 1 an extra Gvitens of 300% was paid from prs hae 
surplus, shareholders being allowed to use two-thirds of this in paying for 
$16,000,000 new stock, increasing issue to $24,000,000. V.89, p.1355, 1674, 


REPORT.—For year “A Dec. 31 mS in V. ys, 2020, 
Dec. a a. rns. vidends, Balance, 


rning Surplus 
1918 pinned $31. 115°002x83. slirpress: $1, 070.7 739. (3%)8719. 022x$2, 305, 105 
$758, 001 $866, pon (OF os 438, 044 $186,508 
3,122:967 1,166.772  (6%)1,438,044 2,851,695 
* In 1917 also paid a special dividend of 33 P30 a aoe. x Deficit. 
In 1919 the company’s income (derived from dividends, interest “T 
rental fpnves, yee $894,565; expenses, &c., $506,485; bal., sur., $388,081 
—" 0, p 


WELLMAN-SEAVER=MORGAN CO., CLEVE.—(V. nd p. 977.) 


WELSSACH CO.—(V. 109, D: 2446; V. a ND 2 rite O 
WESTERN ELECTRIC CO., INC., N. Y DC HICAGO. —— 
in N. Y. Nov. 17 1915 as successor of an Ill. corp. (org. 1881). Ta, 
e Tel. Co. owns 98% of the outstandin Lash stock 104, p. crm 1053. 
International West Elec. Co., Inc. 609; Waster Elec. Oo., 
., Oa V. 107 1292. ‘The largest Smanuiacurer of telephonic 
spot tas | m the world = Ss the largest distributor of electrical supplies in 
the tes.’ 

CAPITAL STOCK.—The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,00 shares no par value to 
500,000 shares no par value. Of the new Common stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being "entitled to 
subscribe for the new Common stock at $180 per share, in Se ie propertc n 
of 1 1-3 shares of new stock for each share of Common stock 

aa $30 000,000 6% pref. stock was called for ted to creat 4, ‘Mar. 9 1920 
$50, 000 on Mar BR, a0 the nae geen von to create a new issue of 

cumulative preferred s 
e $25, “000 5-year 7% convertible * bon 4., Oo eid in Mar. 1920 at 
osis and int. are convertible between Apr. 2 1922 and Oct. 1 1924 puto 
Ifo Bas , par for par. They are lable, all or aig at 103 - an: 
er to . 


i062 t thereafter to Apr. 1 1923, and 101 oars 
viden d No. 20 paid Bong at nenes 
Mor. 1916 to Dec. 1917, 


1 on new common was ae or 
2 guts ; Mar. 1 oo ae °i <3 
Authorized bond issue , p. 1578, 636. 
4 seve: 


000,000. V.90, p. 307; V 
REPORT for year ending Dec. 31 1932. in V. 119, P- 

.722,489 $145, 38. 000 150, 340, 359 $106,986,677 
else. 652, ‘A89 . 6, . 6,66 1,5 60 ‘678,576 

1,263,180 1 "540, 508 brenn Ran 
Res., conting., &c- ang yl 9.000 2,500,000 (65900 A73 '366 
Pref. dividends. (6%)1 ,300, 
Com. dividends. .($10) 1,500,000 (Gri 800 500,000 


(6) 1,350,000 00.000 
($8) 1,200,000($8) 1 200. 000 

Balance, surplus. $1,088,909 $210,321 $301,716 $224,616 

* Includes 3 quar. divs. of 2% each on the $15, 000.006 old capital stock 
(all of one class 3 a div. of 0. 73% on the new $15,000,000 6% cum. pref. 
stock covering a period from Nov. 17 1915 to Dec. 31 1915. 

See V. 90, p. *307. Chairman of nora. H. B. Thayer; Pres., Charles G 
Du Bois; Treas., J. W. Johnston; 'G. OC. Pratt. 'N. Y. office, 195 
B’way.—(V. 110, p. 1096, , i322, 1328.) 

. Section’’ and V. 107, p. 
. 109, p. 1899, 2446. 


WEST PENN POWE “El. R 
2296, 2482; V. 108, p. 1171, 887, 2029, 2248; 

WESTERN POWER CORP. OF N.Y. —ORGANIZATION. —lIncorp. 
in N. Y. June 5 1915 as successor to a New Jersey company of similar name 
A Aa company controlling the following: Grea estern Power Oo 
which see above); Great Western Power Oo. of Cal., Calif Genera 
Sm Oity Elec. Co., Consolidated Elec. Co. and Western Power Oo. of N 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 110. 








MISCELLANEOUS COMPANIES 


| Date 
(For abbreviations, &c., see notes on first page] 


Bonds 


Par 


Value 


Rate 
To 


Amount 
Outstanding 


Last 


Dividend |Places Where Interest ané 
and Maturity 


are Payable 





Western St. States Gas & pF (of Dela) —Com 
Pref « 10,000 .000 7% cum red 115 
Flest & Ret M ‘(of Oal) $16,000,000 gold call 105 ak fd_xxe* 
American River Electric ist M (closed) callable 
Five year ot see notes $1,500,000 ca (Sunt). - -BEEU Bes 
Unsecured 6% notes $5,000 000.000 g call see text_Gxxc*&* 
Western Telep & Teleg—see Amer Tel aT Teo Oo. 
Western Transit Co—Hond< cuar by N VY © ext tn 1903__ U2 
Western Union Telegraph Co —Stock $100,00U,000 auth... 
Collateral trust bonds Ba .zc* 
a? on real estate mtge $20,000,000 gold . . 
Mutua!) Union Telegraph Co list M ext gu p % Lext 1911_2 
ae apne pate te Me neato Co Ist mtge cu nr & text 191)4_3 
Stock of subsidiaries not owned Dec. ahh 1919 (see text)... 
West tin Sugar ae yal 
Pref (a ) Stock 8 Wp cum 8 f call 115 $5,000,000 
Secured 7% Bds 310.000 000,000 








mre 
Sae85 


ADE 15 1930 1% 


Jule i 1933 
Aus } 1923 
Feb 1927 


bl = . 

Ape 15 ‘20 
Jan 1 193 a8 
‘iMay 1 1950 
May 1 1941 
Jan 1 1934 


June 1°20 1 
June 1 1920, 
June 15 ‘1929 


mene saawae 

Philadel 

a phia 

Union Tr Co, San Fran 
Guaranty Trust Co, N Y 
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S3553 
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#eeekes § 
SSEEENS § 


aS 
2258 

a. = 
SEES 3 so 
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STOO K.—As shown in table (on Dec. 31 re No bonds. 


DIVIDENDS.—Paid on pref. shares 1% April 15 1916 to 
ay cael inclusive; Oct. 15 1919 to Apr. 15 1920, 14% quar. V.109, 


COMBINED EARNINGS.—For cal. 
Cal. al .  agter Other 7 Taterest. & WestP 4% Balance, 
Year— Earning ncome Guar. Divs. Pref.Divs. Surplus. 
1919. _-$5, 172, TT $0" 660, “316 $53,436 $1, 852, 061 $353,672 $508,518 
1918... 4, 644, 407 2,700, 901 def 44,719 1,806,428 277, 085 566,610 
1917 4, 008, 553 2, 475,279 defl13, 286 1,707,790 276, "840 ay ,363 


OFFICERS.—Pres., F. tg Ames, Boston; V.-Pres. & Sec.,H. P. 
Wilson, N. Y.; V.-P., W. Spoicing, San Fran.; Treas. & Asst. 
Frank M. Tompkins. N. WY office, 50 Broad St. See Great Western 
Power Co. above.—(V. 109, p. 1280, 2446.) 


WESTERN STATES GAS & ELECTRIC CO.—A consolidation operat- 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 
fornia. Installed capacity, 16,800 h. p., incl. hydro-electric, 11,200 h 
and steam-operated power plants, 5 at h. p. Also manufactures and dia. 
tributes gas in Stockton and Eureka. V.105,p.723. Rates V.107, p. 1389 


OCONTROL.—Controlled by Standard Gas & Electric 10s, rough own- 
ership of a majority of the stock of Western States Gas & Electric Co 
of aeeware, which, in turn, owns $2,125,000 of the preferred and all except 

ualifyin z directo ‘ shares of the common stock of the California Co. 
tandard Pes & Electric Co. is, in turn, controlled and operated by H. M. 
Byllesby & Co. of Chicago. V. 100, p. ‘817. In Apr. 1920 was authorized 
to issue an additional $603,000 preferred stock. 


DIVIDENDS.—On pref., 7% bad annum since inco 
common (No. 1), Aug. i5 1915 to Aug, 15 1919 2% p. a. ( 


BON DS.—First & Refunding M. 5% Bonds.—Authorized, 
redeemed through sinking fund operations, $665.500. Except for refunding 
divisional bonds (only $275,000 outstanding) no additional bonds may be 
issued except when the annual net earnings are twice the interest on all 
bonds outstanding and contemplated. and then only for 75% of the cost of 
extensions, and improvements. Semi-annual sinking fund “ill June 1919, 
1% of bonds issued, thereafter 1%%. V.102,p 1544; V. 109, p. 1468. 

e $1,564,000 10-year 6% notes of 1917 are 
ee, Sa call. all or part, 


ration. On 
% Q.-F.). 
$10,000,000, 


part of an aah, $5, 000,000 

rior to Feb. 1 1921 at at 102; at 101 till Feb. 1 1925; 
nterest. No new mortgage may be created upon 

the present ~aneny without equally securing these notes. The remain- 
ing notes may be issued only when net earnings, after interest on al! prior 
liens, are three times the annual interest charges on (a) all notes, tacluding 
those applied for; (b) on floating debt; interest on obl isos. a8 to be paid by 

not to considered. V. 104, p. —_ _. 

The sooo 000 5-year 64%% Coll. Trust n ted Aug. t 1018 (of a 
total of $1,500,000) are secured by pledge of £3959, 000 of First & Refunding 
5% oo bonds due 1941. The notes are due Aug. 1 1923, but callable 

interest date prior to Feb. 1 1921 at a thereafter and prior to 
Fob we 1 23 at 101, on Feb. 1 1923 at 100. . 107, p. 1009. 


Gross Net After 
Divs. 


Tazes. 
$188,810 $98,0 


$782,900 
643 ,594 $356,774 

218,846 8,137, 476 
J. J. O’Brien, F. O. 


,628, 
1,402,870 625,235 325,012 
OFFICE RS.—Pres., H. M. Byllesby; Vice-Pres’s., 
Gordon, and Otto E. Osthoff; Sec. & Treas., R. J. Graf. —(V.110, p. 881.) 
WESTERN UNION TELEGRAPH CO.—Organized under the laws of 
N. Y. State on April 2 1851 and present name adopted in 1856. 7h | 

corporation to Oct. 1917 the company has acquired and controls b 
, lease or stock ownership, some 535 telegraph corporations an pop P- 


erties, of which about 57 mp. 1908: V, maintain their corporate ident 
ane ce organizations. 98, foe 2 aut, on ) aE 5. 1998, 


Vv. 106 sy 2288, “2885. wage paynient in dt June 1918. 708. 
D. 2458. ante in 1 2619; P: M02: V 108, 
p. 85. go incrense effective April 11 191 V. 108. 0 56d V. 100." p. 688. 

On July 31 1918 the U. 8. Govt., as a war eme dice. assumed the opera- 
tien of the land lines of this company and the Mackay Cos., and also the 
Bell Telephone lines. The marine cabies were similarly taken ‘over but were 
returned x4. the he pg es on May 3 yee The tel ere 7 ay h 
lines were ret Sig - 107, p. zat 3 108, 
p. 1775, 1887, 1¢ 1072. oro7d: 65534: V 109; Dp. 234, 438 


Dividend Record 1908 to Apr. 15 1918. v. 106. 
Sire 1909-13. 1914. 1915. 1916. $x 
edt = = & 
O- 


I lily Balance 


Surplus. 


ae 
at yearly 


rae A... 

In 1920: jan” 18 eo April, 1%%. 

BONDS —On Dec. 31 1914 the following stocks (par value) were pledged 
for the pepaseral pevst bonds: Gold & Stock Telegraph, $1,111,800: Inter. 
national Ocean T $1,961,500; N. Y Mutual Tel., $2,387.700: Maine 
Tels aph Co., $111. 000; Washington & & New Orleans Teleg. Co., $30,000: 
an 


ds, Mutual Tel. 6s. aot ee ow. 
The Fun and Real Estate 4s, V p. 384, 1203; V. 71. p. 750; 
V. 74, p. 785; 78. p. 1451; vB0.> 226: 1o B77" D. 1827. 
Notes payable Dec. 31 1919, $7, "850. 000. 


Capitalization of Leading Leased Properties on Feb. 15 1917. 
Capttalization of Leading Lease Bonds 
ased Properttes— ezptres 00 mature. 
Am. Tel. & Cable stock... 1932 $14, No bonds 
do” ordin« Tel. pref. stock 2010 
Oo ordinar 


aes 
SHO: 





s3 


stock 
cn. & ot Paul Tel. stock. 
Direct U.S. Cable Co 
Dominion Tel. Co. stk. ($50) 
Empire & Bay State stock... 
Franklin Tel. stock 





n not 
aie 


hy 
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AYRE) 
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$s 
wy. 
So 
— 
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aE: 
ss 


In . Ocea el. 
i ie Mutual Tel. stk. ($25) Feb. 
Mu. U.Tel.lstM.ext.gu.p.&!1. 
; ) May, 7 1980 


-91, p. 1022) _. 
25)... 99 years 
. & Atl. stock (325) 2 999 years 


i) 
~~ 
— 
ba 
a) 
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No bords 





On see. Si 31 1915 the com 


any owned (not included in above amounts) 
Chic. Paul Tel., $57 


t. Dominion Tel., $288,300: Franklin Tel., 
20,000; Goid & Stock Tel., $2,555,600; Int. Tel., $2,012,700: 

acific & Ati. Tel. , $1,471,675; So. & Atl., $390,9 5. 

Also owns throuch collateral trust, viz. e $2, wet 700 = g $3,142,000. 

On Dec. 31 1919 the ca “9 ul stock A! subsidi cos. not owned by the 
Western Union Telegraph ted at par value only $1,781,875, viz.: 
Companies controlled by sweudeen leases, $1.350.325: companies con- 
trolled by stock ownership, $431,550. The bonds of subsid companies 
assumed or guaranteed Dec. 31 1919 (see table at pad L: $e on hy x -- 

3. 500. . of which $3,143,000 were held in W. ae. 

The “deferred non-interest bearing liabilities,’ as shown in balance sheet 
of Dec. 31 1919, “in respect of proceeds of sales of securities and other 
properties held under leases for terms iring in 1981 and 2010 from 
companies in which the Western Union Co. has, for the most part, a 
controll interest, payable only on the termination of the leases,”’ ag- 
gregated $12,998, 357. 

In Dec. 1917 the Great Northern Ry. resumed o “gel of the line along 
its right of way between St. Paul and Seattle. - 105, p. 2183. 

Leases the Anglo-American Telegraph Company ey Direct United 
States Cable for 99 years from ave. 1 1911, dividends on the £7,000,000 
org Copel Telegraph Co. stock being guaranteed, viz.: 6% on the £3,- 
240,540 pref., 14% on the £3,240,540 deterred and 3 “%% on the £518,920 
ordinar stock, the rental to the Direct United States Cable Co. to be 
£58, yearly, the dividends on its £1, oe 200 stock ~_ to exceed 5% with- 
out permission of 7 oe One Co V. 91. p. 1715; V. 92. p. 958; V. 93. 
dD. 734 | 876, 1047; \ V. 96, p. 13 ae 


nal EARNINGS- anor 3 sesnthe ended ¥ March 31 1920 (March. ont: 
Gross revenues, $28, a 000; net revenue, $3,883,000; bond int.. $333,000 


net income, $3, ‘550, ae 
ER ROT I re ean — 


REPORT —Year ends wa Sf For F 1919, V. 110, 1410, 1431. 
Gross oper. revenue___a$55,308,639 $54,283,411 $76,995,511 $61,919,140 
Net operating revenue__a$6,847,774 $7,678,485 $14,212,505 $13,191,219 
Due from U. 8. Govt. for 

compensation b5,184,298 3,327,113 
Income fromloans&inv. 1,606,524 1,391,129 1,484,712 1,702,460 
$13,638,595 $12,396,726 $15,697,216 $14,893,679 


$776,913 $1,331,850 dh 331,850 
166.424 








a? 


mage - 





Net income 
Disbursements— 

Bond interest 

apne payment to empl. 
ransferred to reserves— 
Accrued depreciation. 1,825,000 re tT 1,900 ,000 
Deprec’n of securities _ 623 ,271 152,816 

Cash dividends (770)6. 982 ‘472 (7)6, ate 381 (7)6, 982, .298 (6)5,984,567 

Adjustments (net) 1,456 ,439 4,033 

Balance, _Surplus - - 


ae From the Land Line | Syeteun for live wy aded See 31 7919 aad 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See “b.”’ b This the compensation 
due the company from the 8. Government for the use of the Land Lines 
from Aug. 1 1918 to Dec. 31 1918 and Jan. 1 sag F pe A 1919. c Seven 
months to Aug. 1 1918 and five months to Dec. 31 1 
Wire. ON. is. essages. Receipts. $3.500°3 
183 ,832 072 18,729,587$10,034,984 399 510 
769, 201 21.078 66,.591.858 24,978,443 


Milesof Milesof No. o 
Poles, a d Su 

96, ‘037 

.664 1.627. 25.234 Not stated 63 621.601 14 ‘893 ‘679 

215 ,651 1 615,282 25,159 Notstated 55,308,639 13,638,595 


DIREOTORS.—Newcomb Carlton (Pres. d antag, Ames. William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. 8. Lovett, Donald 
G. Geddes, Chauncey Keep, Jacob H. Schite. at Witt Cuyler Heware 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. enry 

. deForest, William Fahnestock, Percy A. Rockefeller, William x” Van- 
derbilt } ‘Mortimer L. —,, William H. Truesdale and Albert H. 
Wiggin. Office, 195 B’way, N. Y.—(V. 109, p. 688; V. 110, p. 1410.) 


WEST INDIA SUGAR FINANCE CORP.—ORGANIZATION.— 
Incorp. Aug. 1 1913 in Conn. Business consists in fina sugar com- 
anies in the West Indies by advances secured by mo es, liens on grow- 
for crops of sugar cane and selling the produced. as also financed 
and iS covecwes sugar companies in Cuba, Porto Rico, and Santo Domingo. 
though the corporation does not control these companies by stock 
ou: it is protected in its oy with the underlying Cuban com- 
panies by enteantn which insure pro ent of the companies and 
ovide that capita! expenditures an dividen payments shall rest with the 
| Beowige of the corporation. V. 108, p. 2440. 
For statement of property, gunttalinabion. &c., of the ¢~’ having 
bonds pledged to secure the 7s of 1829. See V. 109, p. 0. 


STOCK.—Annual sinking fund beginning Oct. 1920 ) poovidies for 3% of 
oe ooaes Pref. stock (V. 109, p. 895) wiieir will retire the stock at 115 and 


BONDS.—tThe bonds are callable at 105 and int. for the sinking fund 
which will retire about $500,000 annually. Additional bonds Is may be issued 
from time to time against the deposit of additional First Mtge. bonds of 
the underlying or other companies, issued at not enceemns 0% - the cost 
of newly acquired property, betterments, &c., pees n which 
aa, are a lien. These bonds are secured by <2 2 of ds of the follow- 

com 
Palma Soriano Sugar Co. lst M. 7s 
Cupey 8 Co. Ist M. 7s 
Central Alto C 
Carmen Centrale lst M. 6s 

The co reserves the privilege of temporarily h 0S ert 
ee | of a a portion of the above collateral an on oat. amount of U. 

nds not exceeding $300,000 


DIVIDENDS.—A div. of fo % was yar on the Commo 
7 a total of 8% for the year end 30 
direc 


ay or June 1919. 
tors have decided to 
pagans } quarterly 
09. : +s 
09, p. 


100 
300,000 
100 





n stock Sept. 30, 
1919, 32 having been 
ve oe. The 
% p. a. basis, 


Sept. 
In aaa and June 1920 paid 1 
place common stock on a 
From date of incorporation to date com- 


On pref., Dec. 1 1919 to June 1 1920, 2% quar 


oy wiper = 





MAy, 1920.} 
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MISCELLANEOUS COMPANIES | 


Date 
[For abbreviations, &c., see notes on first page] 


Par 


Value 


Rate When | 
% Payable 


Amount Last Dividend |Places Where Interest and 
and Maturity 


Dividends are Payable 





Westinghouse Ale Oe peace eee $30,000,000 

Westing E1aMi . stk $71 1,000, 000 auth(V 71,p 1274) 
Pref stock $4 $4600 000 000 (a & d) 7% cum and partici 
OCo—\1st S Ret Mtge gol 


Westingn Ouse foundry ist M > due $5uU,VU00 yearly. .-.x 
Weyman- Co—Common — 44) 
stook 4 a d) 7% aon-eatp 
White Motor 1 te 
x Includes outstandin 


gt 
z Also authorized toi 4 additional $186,050 on the N. Y. 











Q—J31\Apr 30 '20, 3% |Pittsburgh 
a apr 30 *20, 25 Checks naatied t fromPittsb 
ae | 0 do 


Apr 15 20. 2 do 
” >. ‘. 1940 ences Tews be, Ems 
Bes tantlAse 1 1920, olonia et oO, F itteb 


Cheoks m 
Q-d [Apr 1.20, -_ 
am 


do 
June 30 '30, 2 @|\Checks mailed 




















gept. 30 1918 s .—Earnings available for Pref. stock divs. 
t 
OFFICERS.—Thomas A. Howell, Pres.; Henry W. Wilmot, Vice-Pres.; 


Lorenzo D. Armstrong, Sec.; James Bliss Coombs, Treas.—(V. 108, p. 2440; 
V. 109, p. 895, 1186). 


WESTINGHOUSE AIR BRAKE axe” —ORGANIZATION, &C.—A 
Pennsylvania corporation. V. 1065: V. 77, p. 13807; V. 94, p. 
141. In1912 ae the New York hie ‘Brake a a general license under 
its U. S. patents. 95, p. 748; g Pot Pe! 

The shurehoiders Yate Mar to 5 Se the wry 
ital stock from $20,000,000 ($19, 330; 067 outstanding Dec. 8 1916) to 
$30. in order (1) to acquire the stock of the Union Switch & Signal 

(95. ‘A5 % owned Dec. 31 °19); (2) to pay on the stock as so increased a 
dividend of. 20% ($10 p. s.) in Westinghouse Air Brake stock. This in- 
creased the outstanding stock . as 165 te of which $78,050 was in 
treasury Dec. 31 1919). See V. ib 2245, 2349; V. 104, p. 263, 1065. 
Switch plant destroyed by fire re; 1 seanls ‘has been replaced by a new 
$5,000, plant. V. 104, p. 669, 


LATE DIVS. 2 "08. “09. ar sh °13.°14-15. 16." °17 °18 
Per cent..-.}20 12441144 21 20 16 16 26 1434 
In stock ....| - 3 5 2 

from Jan. 1918 to April 1920 paid 314 % % quar. (14% p. 4a.). 


REPORT .—For year ended Dec. 31 1919 in V. 110, p. 1524: 
4 } ag ended 17 Mos.to — ears end. July 31— 
| c. 31°19 ; 1916-17. 1915-16. 
Net earnings, all ieiisiens ae ‘912, 569 $9,711,900 $6,388,463 $9,396,103 
Cash dividends paid 4,072,49 5.076,978 5,565,413 3,140,972 
Federal taxes (estimated) 1 625, 000 2,250,000 


Balance, surplus__-_- $2,.215.077 $2,384,922 $823,050 $6,255,131 

Total surplus Dec. 31 ‘O19. S113 879 629. 

Chairman, Henry H. Westinghou ques: Be ae wy John F. Miller; 
Pres.. A. L. Humphrey: T V.-Pres.. 8. C. McConahey; Sec., 
Hubert C. Tener. N. Y. office, 166 Bway —(V. 110, p. 1524.) 


Wis TINGHOUSE ELECTRIC & MANUFACTURING CO.—OR- 
GANIZATIO A Pennsylvania corporation Tera a A eporianoes 
used for 7 tow'a. Ao Be . and power purposes. V. 54, p. 763; 85, p. 156, 

ag f Owns exclusive rights to Tesla patents on alternating currents. 
61, p. 25. 153. The Essington works on Delaware River near Phila- 
deiphin was completed in 1918 and began wong = contracts from U. 8. 
Govt. to occupy capacity for about two years, upply ying equipment for 
cargo ships. V.107, p. 516, 2482; V. 106, p “2204. 1917-13 also a plant 
was built at Trenton, 4 to cunmutieaiaine incandescent yy 5, 
2 106, 2: 1399, 2223. In June 1918 purchased the antz “Mfg. 
a, . V. 106, p. 2764. During 1918-19 acquired the 
Franklin Electric Mfg. Oo., manufacturer of incandescent lamps at Hartford 
& Middletown, Conn. . 108, D. en ot oan wre wt wg? company had 
arranged to sell its British interests. YY 

New England Westinghouse Co. Gi. ey Sekieondiing stock). The 
lant at East Springfield is now in operation, devoted exclusively to manu- 
ay of ay ol 7 and eer starting and lighting apparatus. 

. 108, p. 2236; V 6° H 03. p. V. 105, p. 2549, 1426. V. 100, p. 1924, 


1679; Vv 101, p. 619 
1908 finances were ted (V.86, p. 922; V.87, p. 101, 875, 1531, 

= June 1917 merger of i. Westin house Mach ine Jo. was ef fected d, 
over 98% of the stock having been acquired. V. 104, p. 1169. 2016. 2250. 

Unfilled Orders.—Atter the elimination of contracts and orders canceled 
re . ‘eet of the si e armistice, the value of unfilled orders on 

1919 was $76,2 000 {against $147, 857,580 on April 1 1918 of 
AP ich @ $110,185,007 was for the regular products of the company.} 

NEW STOCK.—An Increase of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917, holders of the outstanding 
common stock were allowed to subscribe and p - 4 os? o fullat par on Feb. 21 
1917 for about $14,957,125 new common stoc he proceeds were used 
to finance the expanding business and to build a new factory on the Dela- 

V. 103, p. 2245; V. 104, p. 670, 770, 369, 1296, 2652; V. 107, 


tg = =: 

af The pref. stock carries cum. divs. of 7% per annum, with the right to 

—_———. equally with other stock after the same shall have received 7% 
and pref. as to p geo See editorial May 1893 issue. 


DIivs.— ‘O09. «' i §* nat "15. °16. 1917-18. 
—— es 1036 12% 7 7 year 7 7 7 yearly. 
Com., %---9 0 0 4 yearly 5 4% 7 yearly 
Also On common and pref. July 31 1917 a opatel 44 of 1% to ald Red 
Cross contributions. July 1919 to Apr. 1920 paid 2 270 quar. 7 poe com. 
and pref. stocks. V. 104, p. 2562; V. 108, p. 2029; 109, p. 


NOTES.—The $15,000,000 one-year notes of 1919 were ay — at ma- 
turity on Ay JR. 1 192 

There are also $10,000 5% collateral notes due Jan. 1 1924; real estate 
purchase money mtges.. $120. 

Bank loans Mar. 31 1919, $5.280, 000; 1918, $12,700,000. 


ANNUAL REPORT.—FPiscal year ends 
Mar. 31 1919 in V. 108, p. 2236. ‘The 
19 include shipments by New Eng 
Arms Co. from Jan. 11 As. 


Sales billed $136, 052, 092 
Total net income $16,801,164 
Int. on bonds and debs- 
Int. on collateral notes- 1,594,823 
Int. on notes payable-. 

M laneous 

Div. on pref. stock (7%) 
Div. on common stock... 


r fiscal 
1918 amounted to $719,642; for year ended Sept. 30 1919 (eat. ) 


I a 


"19. °20. 
14 14 see 
oe text 


fod 
19° 





. Ine. Brookl 





1919. 1m. 


m oaratngs Cotes billed) Yor 1913 
sales or 
estinghouse Co. and J. Stevens 


1917-18. Sy ey 
2 $95, 735,407 $89,539,542 
2 $16,834,733 $18,848,237 
303,917 89,333 
136 ,000 
529,115 
13,900 
279,909 
x5,310,946 3,750,000 
.794,833 $14,049,980 


#9 
6, 207, 32 $26,404,695 $18,105,299 
1% each on ‘pref. and com., 


319,896 9 
5,665,003 4,956,876 


Balance over surplus. $9, rit 442 $9,803,037 
Total surplus Mar. 31..$43,435, ‘763 
x Includes Red Cross dividends o 
calling for $19,994 and $354,070, vempated -A y. 


DIRECTORS Gon scaring a ane Ni 1921—James D. Oallery, Paul D. 
Crgve®. gomes N.W sresnts. Olass exp June 1922 


Class gd 3 ome a. Verte, Vy ugte McConwer oan. Baw F 
une amu 

A roby Wer Pad &. M. Herr. Class expiring June 1920—Joseph W. Marsh. 
uy pp. H 


une 
. A. Westinghouse and Albert H. Wiggin. 








OFPFICERS.—Chairman of Board, Guy E. 7 ; Pres., E. 
V.-Ps., H. P. Davis, L. A. Gaborne Oharles A a0 H.D State, nT 
Herr and Walter Cary; Treas., H. F. Baetz: as i'se PM” . O. Bennett 
soa pe 165 Bway, N. Y., ‘and East Pittsburgh, Pa.—(V. T10. p. 474, 


WESTINGHOUSE MACHINE CO.—See Westinghouse El. & Mfg. Co. 


WEY MANS UTON CO.—ORGANIZATION .—Incorporated in N. J. 
Dec. 2 1911 and took over the snuff factory at Chicago, Ill., formerl 
owned by American Snuff Co., two at Nashville — - entire s 
of De Voe Snuff Co. with ~ wen f in Spotswood, N. I i 
Na tional Tobacco 

- 93, p. 1609; V "94. D. ORE. 


pret, asocks without the consent of #wo- 
ockholders* in were offered the 
right to ae: at Der for 20% ($920,000) new, pref. stock, in e 
pref. to $5,520,000. tO hos” “ oo 
The shareholders MF Dec. 4 1918 to increase the authorized ca 
stock by 30,000 shares each, of com. and§pref. stock (par $100), m 
the total authorized capital stock $18,000,000, of which $9,000, 000 is Dp 
and a like amount common. The new pref. stock will from time to time 


ital 


be offered to the pref. shareholders at par, and the common stock to the 
in order to provide additional vd 1918 


common shareholders at 
capital when Ee as ~—— ‘ d. Common gs entg of record Jan. 4 191 
were permit . new common at par. 
107, p. 1843, 2015, OS 2297, Bs) V. 108, p. 177, 387. - 
DIVIDENDS. %{ 8 1913. "14. °15. 1916. 
On common 5 10 12 12 12 
extra 
cores i sae ant \(xPald off 1915) x20 “x10 20 
Pref dividends 7% annum (1 -J.) since April 1 1912. 
In March 1918 as tock ex dividend ft. 6% was declared on the $4,600,000 
common ae payable Oct. 1 to‘holdersfof record Sept. 16, to take the 
place of the quarterly distribution ontthe common stock usually paid 
April 1, July 1 and Oct. 1. V.106,p.1040. Onan. 2' 1918 the common 
received 3% and 2% extra ($230,000). In Jan., April, July and Oct. 1919 
and Jan. and Apr. 1920 paid,2'44% with ao extra. 


REPORT.—Year 1919, in V. 110, p. 871: 

Calendar Years— 1 1918 917. 1916. 
Net earnings x$1,727, 205 x$1,487, 984 x$1. ah 528 . $l, 448,711 
Preferred aartleuiis 7H" 328,21 323 ,554 322,000 
eer wes dividends... 10% )662, a saa" i (20)920° 000 (20)920,000 

oO 
$736,689 $106,430 $229 528 

x After providing for Federal ,taxes. 


Balance, surplus 
OFFICERS.—Pres., J. Peterson; Sec. & Treas. 
1107 Broadway, N. Y.—(V. 110, p. 871.) 


WHEELING MOLD & FOUNDRY.—(V. 109, p. 1373, 1468.) 
WHEELING STEEL & IRON.CO.—(V. 110, p. 977.) 

WHITE EAGLE OIL & REFINING CO.—(V. 110, p. 270, 474, 2083.) 
WHITE OIL CORP.—(V. 109, p. 1994, 2272; V. 110, p. 1650.) 


WHITE MOTOR CO.—ORGANIZATION.—Incorporated in Ohio and 
took over all the capital stock, esoop tug quality ing shares. of the White Oo. 
of Gheveland. makers White motor tru p. ett ) The manu- 
facture of passenger automobiles was ¢ A n Purchase in 
1918-19 of entire block at Long Island City, | a ‘two blocks in 
Chicago, see V. 107, p. 2482; V. 108, p. 1524. 


STOCK.—The stockholders‘on prey 1011919 “authorized an increase in 
capital from $16,000,000 to $20 and holders of June 14 were allowed 
to subscribe for the $4,000, bob we new stock at par. The stockholders voted 
Dec. 12 1919 to increase the capital stock froth $20,000,000 to $25,000,000; 
the new stock being offered to stockholders at $50 a share on the basis of 
one ar share for each four gtr held at the close of business Dec. 15. 
V. 108, 2029, 2440, 2534; 109, p. 1899, 2364 

The ‘kockhobbers will vote ft 9 1920 on ~ the capital stock 
from $25,000,000 to $35,000,vV00. 


DIVIDENDS.—No. 1 Abell 8 1916, 1% %; No. 2 July 15, 1% %: Sept. 
1% %; Dec. 31 1916 to June 30 1920, 2% qu: 4%: Sep 


REPORT .—For year 1919, in V. 110, p. sons; 
Calendar Total Total Federal Distdends Belanee, 


Sales. Income. Tazes d 
$41, 667, 697 $5,729,876 $2, 00008 (34 +e 440,000 $1, wicks 876 


39, 559, 794 6,380,585 
1,030,000 A76: '280 000 2, ‘520 :309 
Profit and loss aengt Dec. 31 1918 $6, 621 47 notes weve. $1, ge 000 


DIREOTORS.—M. Johnson (Ohairm f Board) T. 
Pres.), W. OC. White iat Vv “P.), Hulet (24 V Dy ‘Onto Milles 
. Nutt, 'W. S. Hayden, all of Cleveland, 


( 

ee , A. R. Warner (Sec.), J. 

Q.: “ee Harding, Michael Pad a E. R. Tinker, New York. Office, 
842 . 79th St., Cleveland, O.—(V. 110, p. 1983.) 


(WILLIAM) WHITMAN CO.—(V. 110, p. 474.) 


WICKWIRE PEENGER STEEL CORP.—A merger, as of Jan. 1920, 
of the Clinton-Wright Wire Co., one of the largest manufacturers of wire, 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
specialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel ingots, wire rods and other high-grade steel wire products. 


CAPITAL STOCK.—OClass A common shares and the common shares 
are of equal status as to assets. Class A common is entitled to cumulative 
divs. of $4 per share per ann., but no more. First pref. (a. & d.) stock 
(8% cum.) is redeemable as a whole, or in part for sinking fund by lot, 
at 110 and accrued divs. Sinking fund commences Dec. 31 1922, equal to 
3% (if earnings permit) of the aggregate amount at any time issued. 

fexchange of common stock certificates and retirement of first pref. stock 
of Clinton-Wright Wire Co., V. 110, p. 977. 


BONDS.—The Ist Be toe. 7% f. gold bonds ($30 ,000,000 auth.) are 
callable as a whole or in part as follows. 105 to Dee. 31 1924: 104 to Dec. 31 
1926; 103 to Dec. 31 1928 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking fund, ‘commencing in 1923, ‘will retire over 50% of the 
present issue before maturity. ex datos 


, DIRECTORS .—H W. Goddard, T. H. Wickwire, T. H. Wickwire 
, Ward A. Wickwire, G. M. Thompson, Frank Kilmer, L. W. Robinson 
Sonake A. Drury, Paul B. Morgan, R. . Young ——(V.110, p. 474, 568, 977.) 


ar, 


1917. 1918. 1919-20 
12 Text See 
text 


= i 
> 





$206,711 


, I. L. Elliott. Office 





242 INDUSTRIAL STOCKS AND BONDS [Vou. 110. 


ated 








MISCELLANEOUS COMPANIES | Date | Par 
or abbreviations, &c., see notes on first page) Bonds\ Vaiue 


Amount Last Dividend |Places Where Interest and 
Outsianding Dividends 








Wickwire spencer Ste Stool Corp—Com stk auth 250,000 shs_ 
Common k $4 cumulative stock auth 80, 000 shs 
870 cum a. a & d) stock red 110 auth $7, 500, 000. 

t Mtges callable (see text)auth $30,000. 000 Gc* 

Willys Corporation. -Common 5,000,000 shares 
First pref (a & d) 8% cum conv stock call at 110 $15,000,000 
Second pref (a & d) stock 7% cum conv (call 100) 

WwW jiypOveriand Co—Common stock $75,000,000 

erred (a & d) 7% cum convert, red at 110 
Pref stock 7% cum non-convert $10,000,000. 

Wilson & Co Inc—Common stock authorized 500.000 shrs 
Pref stk (a & d) 7% cum, red all or ore a8 125, also sk fd_- 
lst M 8 fd $25. 006,000 wold call 10) 

Convertible bonds $20 
Winchester Lean tay stock $10.0 
pr eferred 7% (a & d) cumulative $10,000,000 
Second preferred 6% non-cumulative $10,000,000 

















/ 
i 
| 
i 


i 
’ 
i 
| 
| 





7 | Bankers Trust Co, N Y¥ 


0 do 
; 6 Company, Toledo, O 
200, ,0UUshrs 7 May 1 50 $1. .25| New York 
$10,369,900 Apr 1 1920 1%)|Checks mailed 
20 018.047 & Apr 1 1941 New York & Chicago 
ae bys Spiel Dec 1 1928 New York City 
1,000,000 
9,754,700 Apr 15 1920 3 34 
2,000, ‘000 Apr 15 1920 3% 
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} 








| 


i 
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WILLYS CORPORATION.—ORGANIZATION.—Incorp. July 24 
1917 in Deleware as Elec. Auto-Lite Co. In Sept. 1919 adopted present 
name and acquired the New Process Gear Gor . of Pree. N. Y., and 
the Duesenburg Motors Corp. of Elizabeth, , and Poughkeepsie,  & FF 
Is to manufacture on a large scale a new thant weight six cylinder automo- 
bile, developed by and to be sold through the Willys-Overland Co. (V. 109, 
D. 1186), also manufactures on a large scale, lighting sets for homes, farms 
&c.; gears and starting, lighting and ignition systems for automobiles. A 
new automobile plant is being constructed at Elizabeth . J., at which 
operations are expected to be begun in the summer of 1990. 


SECURITY HOLDINGS.—tThe security noldings on Dec. 31 1919 had 
a book value exclusive of intangible assets of $19,091,782 and comprise 
among others, 500 shares (over 27%) par value $25 of the Common stock 
of The Willys-Overland Co.; $1,000,000 par varus, of the 7% Convertible 
Second Preferred stock of the Fisk Rubber Co., and $1,000 of the 7% Con- 
vertible Second Preferred stock of the Federal Rubber Co. Additional 
holdings were in 11 companies, all of which are directly or indirectly con- 
nected with 1 the supplying of parts or machinery to the automobile industry. 


STOCK.—tThe First Pref. stock is redeemable in whole or in part or for 
sinking fund at 110, Convertible upon 15 days notice into two shares of the 
Common stock. Annual sinking fund for 1st Pref. stock begins in 1921 and 
for 2nd Pref. in 1922. 2nd Pref. is callable at 110 after redemption of Ist 
Pref. No mortgage without 75% of the Ist Pref. stock. 


Of the Common stock 300,000 shares are reserved for the conversion of 
the Ist Pref. stock, at the rate of two shares of Common for each share of 
Ist Pref.; 250,000 shares are reserved for the conversion of the 2nd Pref. 
at the rate of 2% shares of common for each share of 2d pref. Old pref. 
stock of the Electric Auto-Lite Co. was paid off at 110 on Jan. 21920. All 
funded debt has been paid off. 


An initial div. of $1 23 (for onted. Oct. 6 1919 to Dec. 1) was paid Dec. 1 
1919 on the lst pref. stock; Mar. 1920, 2%. V. 109, p. 1994. Initial div. 
of 1% % on 2d pref. paid Jan. 1 1990; same amount ‘paid April 1 1920. 


REPORT .—For year ended Dec. 31 1919, in V. 110, 969, showed: 
Gross profit, $7,304,596; net verte $5,364 683; reserves tor ‘Federal taxes, 
&c., $1,223,428; dividends, $580,245: premium on pref. stock retired, 
$310,210; surplus, $3,250,800. 


DIRECTORS .—John N. Willys, Pres.; Edward F. Swift, F. 8S. Wheeler, 
ator ue Vice-Pres.; Chas. Sollberg and J. V. Hail.—(V. 110, p. 476, 


WILLYS-OVERLAND CO.—ORGANIZATION. coinecep. is Ohio 
Nov. 1912 and acquired the properties and business of the Willys-Overland 
Oo. of Toledo. O. One of the largest manufacturers of automobiles in 
the U. 8. ery teeny tires and a few patented appliances, it makes prac- 
tically all parts from raw materials. The sales have been as follows: 


1912. 1913. 1914. 1915. 1916. 1917. 1918. 
No. cars sold.....21,000 37,000 48,000 95,000 142,441 140,002 88,733 


ey ACQUISITIONS.—The shareholders voted Aug. 14 1919 to 

a contract for the manufacture by the Will , a Corporation, for sale 

by e bf ge tape, Co., of a new six-cylin automobile recently 
oenen pi ae Bor! pempeny. See that company above and in V. 109, p. 


oor O17 aoe aee’s control of Ourtiss Aero. & Motor Corp. (which see 
above), receiving the following securities, viz.: (a) 24,000 shares of Ourtiss 
7% pref. at $75 per share; (b) 60,000 shares of common at $25 a share; and 
@ $1,600,000 Ourtiss 10-year oy notes (redeemed in March 1918 at 1024). 
105, p. 824. V. 105, p. 826. 


In Sept. 1918 purchased control of the Moline Plow Oo., in order to 
manufacture motor-drawn farming implements in anticipation of la 
erty on — of the war. See that company above and V. 107, 
p 


In conjunction with the 7 1 firm of Creestey Motors, Ltd., formed the 
ere rereng Crossieva, Li Dec. 1919, which ‘is roducing the 
Willys-Overland cars at a. Ry England. v. 110, p. 475 5. 


STOCK.—In 1916 offered to shareholders of record Sept. 5 the Mas i 
of subscribing at $44 per share for their respective proportions of £ $15,000 

of the common stock. V. 104, p. 1296; V. 103, p. 66, 762, inh 1039, 1046 
og A. On May 25 1916 each share of common. par $100, was divided 
to four shares, par $25. See also V. 105, p. 614. 


gg Ae plan of Nov. 1915 the company iy pela off at 110 on Jan. 13 1916 
the o P"$4.483.700 preferred stove sold at 1024 $15,000,000 (of 

a new wet O00 pacterres iasue) of 7%, cum. pref. stock (preferred prin. 
& divs 110 and div. after one year and converti ie from ska. 1 
1917 to fh i 1922, both incl., into common stock The conversion price, 
originally $300 per s n reduced, o to the increase in amount 
of outstanding stock and the mente in par value of single shares seem 
$100 te $25), and in Oct. 1917 was $56 32 per share; i. e., $56 +3 of pref. 
stock for each $25 share of gommon stock. V. 102, p. 1168. V. 10 = 
1633; v. 102, p. 257, 350, 443, 528. 


In Aug. 1917, for purchase of control e Curtiss Aeroplane & Motor oR. 
sold to private interests $3,475,000 7% non-convertible pref. stock . 
urchaser agreeing not to offer the stock y ©. sale inside one year from A Aug. 1 
PO17: also to Curtiss interests $1,600,000 6% notes maturing on or before 
Aug. 1 1918, with agreement that faa notes are not to be sold. V-105,p.826. 


The authorized common stock was increased in Mar. 1920 from $50,- 
000,000 to $75,000,000 (V. 110, p. 1328). Stockholders of record Apr. 23 
1920 were offered the privilege of subscribi b $20,000,000 of the new 
stock at par ($25) to ths extent of 50% of hol . V.110, p. 1650. Out- 
standing Apr. 1920, $41,620,881. 


The gompony |W will set aside anually on or before July 1 1917 and yearly 
thereafter purchase or nredemption of the pref. stock a fund 
oot ® to 37% of the te amount of same issued, whether or nae then 

renews § the consent of 75% of me pref. outetan : No 
ne ooo bon. the assets; said pee. shall not in- 
creased above said bd sono nor —y any D ty pees stock - issued, 
por any evidences < debt t running m than one you Ne voting power 
unless four quarter 7% vidends are +-¥ default. 102, p. 159. 
Bank loans Dec. 31 1919, $30,360,000. 


DIVID’S.— 1913. 1914. 1915. 1916. 1917. bys 18 to May 120 
mmonstock. 6 12 (Q—F 





* 1% Quar. 
do extra... 5 -- §Sstock 5stock 5 stock 


REPORT .—For year ending Dec. 31 1919, in V. 110, p. 1636: 

Calendar Years— 1919. 1918. 1917. 
Net earnings and income (see below) _ x$3,206,939 x46. 735,003 ot { 272,752 
Deduct—Int. on floating debt, &c_._ 1,47 ‘67 74 8 1 (208 
Pref. (cum. convert.) divs. (7%)----\ 1,632,733 ‘ ‘017 275 i 017.275 
Preferred dividends 379 E. 065 





x After providing for Federal taxes. 


DIRECTORS ile >> N. Willys (Pres.), C. A. we. (lst V.-P.), Jas. E. 
Kepperley (V.-P.), Edwin B. Jackson (V. SS Chrysler, Le Roy 
Kramer, F. K. Dolbeer (Treas.), Edward F wifi ae Rathbun Fuller. 
—(V. 110, p. 772, 1096, 1328, 1636, 1650.) 


WILSON & CO., INC.—lIncorp. April 71910in N. Y. Capitalization 
readjusted in Aug. 1918 without reincorporation. Established in 1853. 
Name was changed from Sulzberger & Sons Co. to Wilson & Co., Inc., in 
1916. V.102, p. 1255; V. 103, p. 417; V. 108, p. 1299. 


Has large and modern plants in New York, Chicago and Kansas City, 
and, through subsidiary cos., owns and operates plants at Oklahoma City, 
Sioux Falls, 8. D., Los Angeles, Oal., Albert Lea, Minn., and Natchez 
Miss. Combined capacity of present plants about 187,000 cattle, 
hogs per week. Company has, either directly or through sub. 
whose stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service it distributes its products to gory every city 
and town of importance in the United States. Also does a @ export 
trade. Indirectly owns 2, vl railroad are, of which 1,710 arer erator 
cars. V.91,p. 931. 1714: V , V. 94, p. 491: V. 

1918 purchased additional Chicago property for $200,000, 
purchase money mortgage for $100,000. V. 106, p. 1809. Federal Trade 
Commission, &c., V. 107, p. 187, 612, 1583. 


In Dec. 1917 a new subsidiary. the Wilson Fisheries Co., was organized 
and purchased several concerns. V. 106. p. 404. 


In Aug. 1919 sold its grocery, packing, vegetable and fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share- 
holder of 5 shares of Wilson common & ... ‘permitted to subscribe at $25 
a share for 2 shares of new Austin, &c., stock. V. 109, p. 379, 586, 895. 


The “Big Five’’ Packers, in Dec. 1919, agreed to the entering of a decree 
in the Government suit requiring them within two years to give up a 
stock yards and other outside interests (except their handling o 
butter. poultry and cheese, which is left for future consideration) an ‘in 
gry to confine their operations to the wholesale meat business. V.1 
D. 


STOCK.—In Aug. 1918 the company was wocaptteiines. In place of 
$20,000,000 authorized common stock in $100 shares, all outstanding, there 
was created 500,000 shares of no par value, of which 200,000 shares were 
issued forth with, in EL share for share for the old common. In 

lace of the $12,000,000 old 7% cum. pref. stock, of which $723,600 had 

retired through + Ad onde. « and $800,000 was still unissued $12.- 

000,000 new 7% cum. pref. stock was created with similar rights. . 107, 
p. 187, 612, 702; V. 108, p. 85. 


Preferred has no vote ex : ~ nee of default in payment of divi- 
dends for one year. V. 97, D. Bo Bf 1714. In Jabr 1915 the com. 
stock was placed in a 5-year . ee Ef Barton Hepburn, Charles H. 
Sabin, Henry H. Wehrhane, Elisha Walker and Pres. Enemas E. Wilson. V. 

101. p. 292. In March 1916 control was acquired by purchase of a ma- 
jority of the common stock by a group of bankers. 


DIVIDENDS.—Divs. on pref., 1% % quar., pa aid to Apr. 1 1920, incl. 
— eer. of $1 25 paid on common stock May 1 1919; to May 1920, 


$1 25 
toe fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 


og hy —In 1916 an issue of $25,000,000 Ist M. 6% bonds was author- 
ized; $15,000,000 were sold in that year and $5,000,000 in 1918. The re- 
mainder - reserved to provide for 75% of the cost of future betterments 
and extensions and to pay y prior liens on properties at the time subject to 
the mortgage or owned eee a mare of whose stock is p 
thereunder. Annual si fund beginning 1917, 1% of bonds oulstand- 
ing, to retire bonds which = are to be kept alive in sinking fund. V. 108, 
p. 1299, 180; V. 107, p. 910. 


The $20,000,000 6% convertible bonds of 1918 (V. 107, p. 2195) are sub- 
ject to call June 1 1919 at 105% and int., thereafter at 105 % and ms less 
of 1% for each year, or part thereof yee after June 1 {oi9 
nd, $1,500,000 annually on each March 1, 1921 to 1925, bosh m an 
$2,000,000 annuall y 1926 to 1928, both incl. (less credits for bonds con- 
verted) . ao be applied to the retirement and cancellation of bonds. These 
bonds will be ex ae from and after Dec. 1 1920 at option of ~ yard 
at any ‘t mane Betoe to maturity (or up to 30 oars of redemption date) in 
common s at rate of 10 shares for each $1,000 bonds, with cash 
ustment of interest and dividends. The basis of exchange will 
n certain cases if additional common stock is issued ‘other than in ex 
for these bonds); but in no event will the exchange be 
less than ten shares for each $1,000 bond. While an 
outstanding no new blanket mortga e can be made, the quick assets must 
not fall below 1% times the gueeens iabilities or the amount of these bonds 
outstanding. V. 108, p. 2248 


REPORT.—For cal. year 1919, V. 110, p. 1195. 
Calendar Years— . 1918. 1917 
ales ,000 $225000,000 
$5,165,888 $8,563,911 $7,408,172 
Interes 2,394,562 932.376 903 .750 


aa eae dividends... 733 ,293 733,348 713,188 
Com. div. ($3 75 p.s.)-- 750,000 


Balance, surplus $1,288,032 $6.898.187 $5,791 234 $4,213,158 
Profit and loss, surplus..$21, (027.264 $19.789.232 $15.051.045 $9,359,811 


» OFRIOE ERS.—Pres., Thomas E. Wilson; Vice Pres'ts, George H. Cowan. 

A. E. Petersen, J. Moo 00g, A. Lowenstein and V. D. Skinworth; Sec., George 
D. Hopkins: Treas C. Buethe. Office, 816 First Ave., N. Y.— 
(Vv. 109, p. 586, 2364: V.110, p. 1195, 1286.) 
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wa 96 RE qiagy -- ane 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Divi 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturine gs Paty pb terest and 
(F ov) Wool worth Cee OEE SAGES... ssvuncnacdeoutece ebue $100} See text (8 in 1919 -M See t , 
og Pope oe ig ehenteencertrteae th 100| See text 7 Sno [Apr 1 1000 190 eee Lb & Te CoN FE 
PF nae Sen Pump & Mach. Corp.—Com stk ones 000,000; .--- 100|x$12212 149) See text | Q-J 15 |Apr15 1920 144|New York 
Pref A = 7% cum $10,000,000 call 115 & div text_._....-. eevee 100; 5 pore 833/7 in 1919 —J jApr 1 1920 13%|New York 
Pref B stk 6% (cum 1919) $11,000,000 call los = ET ea 100} 10.321.671\6 in 1919 Q—J (Apr 119201% do 
Holly Mfs Co lst M (new) guar p & |, call par -.....-..-- 1916 | 100 &c. 306 200 5 J & JiJuly 1 1922 115 Broadway. N Y 
Jeanesvilie Iron Works Co lst M.......-..-..--------- cece leocccese 200,000 5 M & N 2 Girard Trust Co, Phile 
x Excludes $780,000 held in treasury Dec. 31 ‘19, issu/able to} enlist aiid of new intijerests, &\c. V. 106/.p. 1224. 
(C. R.) WILSON BODY CO.—ORGANIZATION.—Inco in Dele- SALES.— 
ware July 15 1919 as successor to C. R. Wilson Body Co. of Detroit. Man- | 1990 Pg ig Sager 
ufactures automobile bodies for touring and closed cars. Plant at Detroit | }9]g ~~~ 77 nn 9:13 $38,256,991 
has about 400,000 sq. ft. of floor space; wood working plant at Bay City, | "0% TTT Tr rrr rrr ern nnencnncnnnnnn 135,404 32,584,629 
Mich. has 150,000 sq.ft. offloor space. See V.109, p. 1187. 
REPORT .—For calendar year 1919 in V. 110, p. 656: 
CAPITALIZADION .—Authorized, $5,000,000 ih, oor Pref. (a. i of 1918 1917. 1916 
d.) stock and $2,000,000 Common. Outstanding $1 000 Pref. aan No. of stores Dec. 31-_-_- 1,081 1,039 1,000 
$567,150 Common. Pref. is callable at 110 nking can Caaeae in April | Net sales__.......... $119, 496, 1078197. 179 41 $98, 103. 858 $87,089,271 
1921 20% of net profits after Pref. divs. No mortgage emg consent of | Net income_______.__~ #10,361,557 x$7,088,716 x$9,252.349 713. 
15% of the outstanding Pref. stock. See offeringin V. 109, p. 1187. Preferred dividend __-_-__- 875,000 $875, $892,500 $927.500 
eneral Manager, C. Haines Wilson, Detroit, Mich aul 109, p. 1187). jomnnom gee nm gl ty 4,000,000 4,000,000 4,000,000 3.875.000 
eK eee ee 120, 
WINCHESTER REPEATING ARMS CO.—See Winchester Co. below. oes “ ; $5,486.567 $2 ar wit 
ance, surplus......- ; 55 213,716 $4,239,832 192, 
WINCHESTER COMPAN Y.—ORGANIZATION .—Incorp. in Conn. , ro — 
April 17 1919 to take over in the first instance the stock of the Winchester | Federal taxes paid_____- 932,121 1,232,209 (see*°1918"") $$ ..... 


Repeating Arms Co. [see ee. of > 2 1919] deposited under the 
plan of reorganization as outlined in V. 1751, 2195, and eventually 
the ely arate 4 itself with a view to divensifpiag Khe business so as to make use 
of t arge war investment, important financial interests also becomin 

identified with the management. - April 1919 owned about 97% of tota 
stock owned of the old company. V.108, p.1733,2029. New acquisitions 
and products manufactured in 1919, see V. 110, p. 1097. 


Capitalization Winchester Co. (Par $100 per Share). 
lst pref. stock. Total original issue (see offer, V.108,p.2029) _ $10,000,000 


The original issue of capital stock of the new company to be $10,000,000 
of 7% cum. first pref. stock, $2,000,000 of 6% non-cum. 2d pref. stock, and 
$1,000,000 of common stock: all of this stock to be issued as fully paid — 
the assets (or until such transfer the $1,000,000 stock) of the old compan 
subject to its liabilities, and the sum of $3. 500,000 in cash, which is to 
contributed as new capital (see below). 


First Preferred 7% Cumulative Stock, preferred both as to assets and cumula- 
tive semi-annual dividends, and redeemable in whole or in part at $115 
pershare. The company will agree that no mortgage or other indebted- 
ness maturing later than one year after being incurred shall be created 
by it without consent of two-thirds in —e of outstanding list pref. 
stock. Total original issue (see offering, V. 108, p. 2029)_..$10,000,000 


Second Preferred Stock.—6% non-cumulative. Original issue... $2,000,000 


Common Stock.—Alone to have voting powers, except that if the full cumu- 
lative dividends on the Ist pref. stock be unpaid and shall have at an 
time accumulated in excess of 7%, the Ist pref. stock shall have f 
voting powers except as to the redemption of the said first preferred stock. 
DRS Ml ccarcaddobedtineedeeataoonsousseshnaasebes $1,000,000 


F™= Under the plan $7,500,000 par value of the first pref. stock of the new co. 
will be delivered to the stockhelders of the old company in exchange for 
their stock in the latter. That is, each stockholder of the old co. will be 
entitled to receive for each share of stock now held by him 7 }4 shares of the 
new first pe’. stock of $100 each. 
The balance of the Se issue of stock of the new co., namely $2,! 

000 of 1st pref. stock, $2,000,000 of non-cum. 6% 2d pref. stock and $1, 

000 of common stock, will be delivered to Kidder, Peabody & Co. and ‘000; 
associates upon completion of the arrangements for the contribution of 
$3 .500,000 of new capital in cash as above stated. Stockholders were per- 
mitted to participate in this financing under certain terms. V.107, p. 2195. 


DIVS.—Initial div. of 3% on 2d pref. stock was paid Apr. 15 1920. 


REPORT.—For 1919, in full, in V. 110, p. 1097, showed: Total net 
earnings after depreciation, $4, 204,023; est. Fed. & State taxes, &c., 
1,200,000; net income, $3,004, 023; proportion applying to Bene De petoe to 
corp., $819,335; proportion ap ly ng to stockholders of 
other than We apaee Co., $95,000; Ist pref. div. (34%). $341, 414: 

surplus, $1,748,2 


OFFICERS.—T. G. Bennett, Chairman; J. E. Ng ay 4 Pres.; D. W. 

Weeks, J. mt Ae V -Pres.: R. E. Anderso & Tr reas. Main 
office, New H ven, Conn —(V. 108, p. 886, 1615, 1733. * 1818. 2029; V.110, 
Dp. 772, 1079, 1097, 1328.) 


(F, W.) WOOLWORTH CO,—ORGANIZATION .—Incorporated in 
New York Dec. 151911. Ac ulred the business of F. W. Woolworth & Co. * 
S.H. Knox & Co., F. M. Kirby & Co. E. P. Chariton & Co., th. 5 and 10 
cent store business of C. S. Woctwerts, W. H Moore and Ww. H. Moore & 
Son and the controliing interest in F.W. Woolworth & Co., Ltd., of Great 
Britain. In April 1, FW. Woot l, 13° 5 and 10-cent stores in the 
U. 8. and Canada. Woolworth & Co. (controlled) operates 
stores in England. gee v. 94. p. 567; V. 97, p. 449; V. 107. p. 2482. 


STOCK.—No mortgage or encumbrance shail be created without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
increased without the consent of two-thirds of each class. The whole or 
any of the pref. stock is redeemable on 3 months’ notice and will be 
entitled to 125 and accrued dividend in case of liquidation or dissolution. 
The pref. stock has no voting —d + exam in case of default in payment of 
three quarterly dividends. 567. Pref. stock auth. and issued, 
(Dec. 31 1919) $15,000,000; A. and canceled, $2, Ny in treasury 
Dec. 31 1919 for retirement, $1,186,000; outstanding, $11,314,000. 

The stockholders on ian 19 1920 a approved an increase in common stock 
from $50,000,000 to $100,000,000 and the payment of $15,000,000 of the 
increased stock in the ——_ of a 30% stock dividend to common shareholders 
June 1 to stock of record May 1. The remaining $35,000,000 increased 
stock will be pa ad in the treasury for future development and further stock 
dividends as lus weetante. The plan to reduce the authorized pref. 
stock from $15, ,000 to $12,000,000 wasapproved. ‘Tocarry out the oe 
visions of a reduction th the co company will on July 1 1920 retire $500, 
the outstanding R yy -+y- n addition to this the company 4 
$700,000 preferred in its oneusy which will later be retired in accordance 
with the provisions of its charter 


OSVIDERDS. 1912. 1913. 1914. 1915. 1916. 


2%. 5% 
‘Also pe paid @ stock dividend of 50% on June 1 ig 0. 





1917 to June 1919. 
8% D. 4. (2% Q -M.) 











DP .cécontbadadeu $4,554,436 $981,507 $4,239,832 $3,792,319 
Previous surplus_._.._ 20,590,000 19,608,493 15,368,660 11.576.342 
Total surplus__...._- $25,144,436x$20,590,000x$19,608,492 $15,368,660 





x Note.—*"‘Net income” in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
heed respectively. The tax for 1917 paid in 1918, it will be observed, is 

ere charged against the balance surplus for 1918. 





. 8. Woolworth, Chairman; H. T. Parson, Pres.; F. M. 
Kirby, E. P. Chariton, J. F. Nutti ng, V.-Pres.: «ie Sf Valentine, "Sec. & 
Treas.—(V. 110, p. 656, 1096, 1533, 1650, 1983, 2200.) 


WORLD FILM CORP.—Financial plan of 1919, V. 108, p. 1065, 1420. 


WORTHINGTON PUMP AND MO CTENER CORPORATION.— 
ORGANIZATION .—Incorporated in Virginia = ril 21 1916 as a re- 
reensatce of the International Steam Pum «foreclosed per plan in 

ee wide 620, 926: V. 102, p. 1890; V. 104. p-i38 4. yr nets Ap 
1916, V > 03, Dp. 139. Warorders 1917, V. 105, p. 2100; 106, p. 1224, 
ad Sept. 1919 purchased the plant patterns, 1g ‘of the Eprinn: arpenter 
4 ~ age are mt plant will be operated as the Epping-Carpenter 

or V. Dp. 


STOCK—VOTING TRUST.—Lewis L. Clarke, Elisha Walker, P 
Jackson, R. Walter Leigh and Charles H. Sabin are voting trustees for ait 
stock for a period of five years from April 1 1916. 


Class A pref. stock is entitled to cumulative annual dividends at 7% and 
to a preference in assets and dividends over common stock; it is redeemable 
at option of company at 115 and accrued dividends. The Class B po 
stock is entitled to annual dividends at 6%, cumulative after April 1 
and to a preference in assets and divs. over the common stoc Rivage 
callable at 105 and divs. With the Apr. 1 1920 payment, the Class B A 
stock came to a parity with the Class A pref. stock as to assets and divys., 
except that the rate of dividend remains at 6%. 


On Dec. 31 1919 $4,407,167 Class A stock was reserved for additional 
capital to be issued only for cash at not less than par; also, for additional 
capital, $678,329 Class B and $2,007,851 common stock; while $780, O90 
common stock (balance of $1,500,000) was reserved under reorg. plan to 
enlist aid of new interests 


DIVIDENDS.—On Class A, July 1 1916 to Apr. 1 1920, ined. 
quar. (7% p. a.) On Class B, July 1 1917 to Apr. 1 1920 8 
quar. See 104, p. 2562. Initial div. on common stock of 1 NS a, ps beg 
was paid Apr. 15 1920. 


BONDS.—No mortgage except on vote of two-thirds of each class of stk. 
Guarantees princi and interest of new Holly Mfg. Co. Ist 5s. 


REPORT.—For cal. year 1919, in V. 110, p. 1080, shows: 





1919. 1918. 1917. 

Billings to eustonnans Laodebenauebeosdnd $32, 1074, 592 $43,443,486 $28,407,699 
[ees WIGS... cepceeoweupocpooes 5,284,105 $7,630,686 $6,254,571 
Int., adjust. ‘of foreign invest., &c..- 27 ,041 492,912 317.349 
ye ee RRL TE TE 2,000,000 rt BS eter 
Divs. on eas “A” peel. SOCK. nwcce Ce rity 498 (7)391,498 ASH 498 
Divs. on class ““B” pref. stock....-. (67%)61 300 (6)619, S00(4 74 464,475 
Transferred to reserve.......------- #300000 1,267,364 1,500,000 

BaleGGD on cocccccesenooceesesece $746 ,266 $859,611 $%$2,076.392 





Total profit and loss surp. Dec. 31. $4,352,738 $3,606,472 $2,746,861 


Unfilled orders on hand Dec. 31 1919, $8,784,542, against $26,161,859 
on Dec. 3i 1918. 


DIRECTORS.—C. P. Coleman (Pres.), Charles H. wabta. A. W. Bur- 
chard, Elisha Walker, Edward H. Wells, Lewis L. Clarke, ems Man- 
ville, R. W | ae. Harrison Williams, J. E. Sague (V “p. ), . Roth- 
pened. } Pere Esk Moller. The Secretary is C. By Bene 

wet. B emo N. Y. office, 115 B’way.—(V. 110, p. 977, 1080.) 


HT-MARTIN AIRCRAFT CORT sn 108, p. 282, 2249; 
v. 100. D. 287, 788, 1187, 1374, 1615, 1707; V. 110, p. 175.) 


WM. WRIGLEY, JR., CO.—(V. 109, p. 987.) 


& TOWNE CO., STAMFORD, CONN.—(Office Stamford, 
Conn WW. 109, p. 688, 1707; V. 110, p. 97 , 1096, 1195.) 


YOUNGSTOWN SHEET & TUBE CO.—(V. 110, D. 369, 666, 977, 
1858, 1983.) 


YUKON GOLD CO., NEW YORK.—(V. 108, p. 487; V. 110, p. 1543.) 
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BANKS—TRUST COS.—INSURANCE COS. 


(Vou. 110. 











NEW YORK AND BROOKLYN BANKS. 


























































































































Captiai. Surplus & Dtetdends. 
Compantes. undtvided | 
Par| Amount. | profits. b| Pertod.,1919.\|1918. Latest. 

New York. b.3 z % 
zAmerica.a.. 130 1,500,000; 7,289,100\J & J 30 28\Jan. "20. 162 
Am. Exch..-./100| 5,000,000) 6,483,700|M_ & N| f14) 13h|May ‘20 7 
Atlantic... 100; 1,000,000, 1,069,700) Q—J 10 54, Apr.’20. 47 
Battery Park|100) 1,500,000, 1,615.800\J & J o9| ril2iJan. '20.6(14) 

wery .a.../100 250 ,00C 839,500) Q—F 132 24|May’20 10115 
Bway Cent.a/100 100,000 50 ,600| Beg.bus|1914. mes V. 98, es 
peene | Bor.a_/}100 150,000 61,300|\J & J|None|NonejJuly ‘15. 5 
| See 100 ),000 250, a a 7 Jan. '20. 5 
Bryant Parka 100 9,000; 146,100) & J 6 6jJan.'20. 3 
Butch & Drov| 25; 300,000 62,500|\5 & J 3|NonejJan. "20. 4 
OentEMerc.a/100 100,000 68, 3, @&_d ~ 4\Dec.3119. 4 

bs ciciensiaaiaat 100! 715000 000) 22,227,300) Q—J 16 16/Apr.'20. 4 
Ohat & Phe’x|100; 7,000,000) 7,272, —dJ 15 12|Apr.'20. 4 

elsea Ex.a/100 400 ,000 20,! —O |None|None|Apr. ‘17. 3 
gChemical---|100) 3,000,000/10,151,500) Bi-mo 21] (15)May ‘20. 3% 

itizens’..-'100) 3,000,000) 3,946,3 Q—J fl24 13h\ Apr. ‘20. 

i 100|25,000 ,000'58,875,200|\J & J l 10|Jan’20. 1 2-30 
Oity Co. Nat.|100)10,000,000; ___.---_- Jj &4 6 6|Jan. '20. 3 

1& Iron..|100| 1,500,000; 1.580,100| Q—J f10 igs r.°20. 3 
Oolonial_a_..|100 600,000) 1,332,000| Q—dJ $15 ar31'20 34 
me 6 a..\|100' 1,000,000 914,600\J&D 31) f10\8 i Dec.31'19 6f 
Commerce..-_|100'25,000,000' 31,040,900; Q—dJ 10 Apr. 20.2} u 
Com’'| Ex.a..|100 200, 7, 3 & ad 20 O\Jan. '20 15m 
Comm ’w’h .a/100 400 ,000 795,700|M & N 10 0|May '20 5 
Continental 2100} 1,000, 31,800|\F & A 7 mT Feb. '20 34 
Speen nee, a.'100\z4 620,000) 8,776,900) Q—F n23} n20|\May ‘20 
Cosmopol'n 4}100|(20) 100,000) 38,400) .--.--- poids Miiaianaaioord 
Ouba GaN Y)a 100 100, 101,600\J & J 12} lilJan '20. 6 
East River..'100) 1.000 796,400|\3 & J 4iNonejJan. ‘20. 4% 
16) Europe_a;|See| Bank of Riepublic ; 

Rete 100) §1,000,000 §20,500| Q—J 12 12|/Apr.'20. 2% 

Fifth Ave.a_\100' w500,000) 2,348,500; Q—dJ (e) (> Apr. ‘20. 6 
lerescnpem 100) 10,000,000) 35,505,500] Q—J 25|(2)30|Apr.'20. 5 
t Security|100/10, aera —J 25 r.'20. 5y 
Garfield... . 100 ,000| 1,478,200| Q—M s15 12) ar.31'20. 3 
Gotham... 100/)(18) 500,000 545,900) Q—J al 8iApr.’20. 3T 
Grace (W.R.) ; 

& Co.a-_-.|100; 500,000! 1,017,800\J & J 8}. --|Jan. '20. 4 
Greenwich_a_'/100; 1500,000| 1,878,800) Q—Jd $319 16|Apr.'20. 4 
Hanover._..'|100) 3,000,000/19,529,600| Q—J 32|(§)32|Apr. ‘20. 8 
Harriman-_.-.'100) 1,000,000! 1,925,100\3 & J 1 10\Jan. ’20. 5 
Industrial _a_|100) 1,000,000 506,300| Beg.bus| Dec.|22°19). Ses note (9) 
Imp. & Trad_\1 1,500,000; 8,651,800\J. & J 24 24 Jan. ’20. 12 

ternat_a_._|100 500,000 337, 400|\J&D 31 6 6 com. 20. 3 

19) Irving --|100} 9,000,000|10.340,400| Q—J 12} 12/Apr.'20. 3 

berty....- 100} 5,000,000! 7,161,100) Q—J 20|(6)18|Apr. '20. 4% 
Lincoln - .--- 00; 1,000,000; 2,089,300) Q—F 10} 10)May’'20 214 
{Manhat'n -a| 60! 2-879.900110.179,100| Q—J | f20] (4) | Apr. '20 6 
Jesercnante - 100; 3,000,000 ) JI & 32 & 8|Mar.27'20 39 

letropol’n.a/100} 2,000,000; 2,910,490; Q—J 10 8iApr.'20. 2% 
Mutual_a_-.-_/100 200 ,000 691.700| Q—J 20 22\Apr.’20. 5y 
Nat Amer-.-.-/100;) 1,000,000 500,000| Beg.bus| Apr.|/21’20)V 110,p 1744 
New Neth.a_|100| 600,000| 675,700|A_ & § S\Apr.'20. 5k 
New York...|100, 2,000,000; 7,040,700| Q—J d25| f20\Apr. ‘20. 5 
N Y County-|100 yrs y's 384,200|\J & JiNoneiNonejJan. ‘17. 10 

c.a...-| 50| 1.000,000| 1,697,400| Q—F |(8)16| f10|/May 20. 4(8) 

a .}100) g. 000 ,000)| 21 .582,900| QO—J d33} 1i30\)Apr.'20.6(10) 
*Prod Exch.a'100 2'000,000 1.456,800| Q—J 19 13 Age. 20. 5 
Progress.a-..|100) — 200,000 32,900) Beg. bius. Slept.s| 1919. 
ae 1100} 1,000,000) 2,835,100\Q-M 31 12 11)Mar.31°20. 4 
16) Repub’c a/100 150,000 216,600|\J & J 5 5|Dec31'19.2% 

eaboard..-.|100| 1,000,000] 4,395,800) Q—J 12} 12|Apr.'20.. 3 
Second...... ,000,000| 4,450,400; Q—J 12 12 A pr.’20. 3s 
Standard_a__\|100 100,000 151,200\ Beg. buis. Auig. 18)’ 19V. 109 p.43 

TY See (1)2000000; 1,508,000|\J «& J », 6iJan. ‘20. 6 

1) Trad’sma\100! (11) 100 000 115,400} Q—F ~ 8i feb. '20. 2f 

Ward_a_j100 00, 161,100|\F & A 6 6\ Feb. °20. 3 
Union Exch_/100 , 1,571, 800\3 & D 31 10 8|\Dec.31'19. 5 
Un Liberty_ai100 25,000 25,000) Beg.bus| Feb.j12'20/V.110. p. 738 
Uni'd States a/100/(17)1.009000} 476,700|\J | & J\|None 20\Apr.’20. 2% 
Hts.a_|100|  100,010| 444: Q—s 12} 42\Apr.’20. “3 
Westch Ave.a|—Siee Tradesi|mens Banik 
mes. 100 200 ,000 670,800'Q-M 31} i30 22) Mar.31’20. 5 
rooklyn. 

ney Isl’d_a/100 200,000 130,700|\J & J et 6|\Dec.31'19. 3 

—. . . 100 500 ,000 7 ot Q—J fl 2 Apr. '20.2%u 
Greenpoint. ~_/|100 200 ,000 295,200\) & J} i10 (8iJan.’20. 5f 
Homestead _a'100 200 ,000 107,200|\37 & J|None|NonejJan. ‘17. 2 

nics.a_| 50; 1,600,000) 1,008,500) Q—J S 8\Apr.’20. 2 
Montauk.a..|100| 100,000 56,600|\J & dJ|None|NonejJuly ‘14. 2 
wel a.|100 200,000 89 ,000| Beg. bu |.2 '19/s.SepiV. 109. p.. 952 
i 100] 1,000,000] 1,345'800| Q—Js |” f12]  s12|Apr. '30.3(3) 

North. Aide. a\100 "200, 000 68,900\7 & Ji nlo k7iJan.’20. 5f 

ee << hditiin 100 200.000 262,500\J & J 7 6\Jan. 20. 4 
Ridgewood_-'100' 100,000' 240,100lJ & J 4 4jan.'20. 2 

a State banks. }b May 4 1920 for national banks and Feb. 28 1920 for 
State banks. c Decrease due to change in dividend period. d Increase 


due to change in dividend period. e Paid in 1919 three quarterly dividends 
of 12% % eachand a special dividend of 55% onold capital of $200,000 and 
one dividend of 6% on new capital of $500,000. /f Includes extra div. of 2%. 
g Stockholders of Chemical and Citizens National banks voted May 25 to 
consolidate (consolidation effective May 29 '20) under name of Chemical 
National Bank, and capital of latter to be increased to $4,500,000. See 
“Chronicle’’ of May 29 1920 and V. 110, p. 1822, 1153. kh Includes extra 
div. of 7%. ilIncludes extra div. of 10%. i Paid in April 1920 2%% 
regular and 144% extra. In Jan. 1920, 24%% regular and 4% extra. 
k Includes extra div. of 1%. / Paidin Jan. 1920 4% regular and 4% extra. 
m Includes extra div. of 5%. n Includes extra divs. of 4%. o On account 
of change in fiscal year to Dec. 31 and dividend period from M. & N. to 
J. & J. paid a dividend of 1 2-3% in Jan. 1920. »p Stockholders of Chase 
National Bank on Dec. 26 1919 authorized increase in capital from $10,000.- 
000 to $15,000,000. V.109, p. 2408. ¢@ Paid in Jan. 1920 3% regular and 
3% extra. r Six per cent of this is extra; also paid a stock dividend of 25% 
Sept.161918. V.107,p.371. s Includes extra dividends of 3%. t First 
dividend at quarterly rate. Dividend period changed from J. & J. to Q.-J. 
Paid in Jan. 1919 a semi-annual dividend of 8% and 2% extra. wu Paidin 
Jan. 1920 regular dividend 24% and 2% extra. »v Four and one-half per 
cent of this is extra. w Capital increased in May 1918 from $100,000 to 
$200,000 (V. 106, p. 2092), and again in May 1919 to $500,000 (V. 108, p. 
1997). Paid dividend in 1918 of 50% on old capital and 25% reg. and 55% 
special on new capital. z Increase in capital from $4,200,000 to $4,620,000 
voted Jan. 20 1920. See V. 110, p. 331; V. 109, p. 2141. y Paid in Jan. 
1920 5% regular and 10% extra. z The Bank of America and the Franklin 
Trust Co. of Brooklyn were merged (merger effective May 1 1920) under 
name of the Bank of America. A stock dividend of 200% and a cash divi- 
dend of 11% was paid to the holder of Bank of America stock of record 
April 26 1920. V.110, p. 2160, 1822, 1717, 1498, 1257. * Stockholders of 
Mechanics & Metals National Bank voted March 23 1920 to increase stock 
from $6,000,000 to $9,000,000. A further increase of $1,000,000 is*to be 
made upon consolidation with the N. Y. Produce Exchange Bank. The 
latter has been converted from a State to a national institution for merger 
purposes. Meetings of stockholders of both institutions are to be held 
June 15 to ratify consolidation. V. 110, p. 2160, 1822. 1258, 738. t Paid 
in Jan. 1920 2% regular dividend and 2% extra. {t Increase in capital 
from $500,000 to $800,000 became effective March 5 1920. V.110, p. 825, 
529. A further increase to $1,000,000 was voted May 25. See Curonicle of 





May 29 and V. 110, p. 2161. 
000 became effective Nov. 14 1919. 


the Manhattan Co. 


1611, 1383, 1257; 
was merged 


109, 
into the Ban 


. 2234. 


$Increase in capital from $250,000 to $1,000,- 
See V. 109, p. 1959, 1151. 
and Merchants National Bank 


{ Bank of 


‘merged (effective 
March 29 1920) ss name of Bank of the Manhattan Co. 


In Jan. 1920 the og of Lon 
‘of the Manhattan Co. V. 


110, 


(1) As of March 1 1920 capital increased from $2,000,000 to 
(2) Ten per cent of this is extra and was paid in 3% Liberty Loan bonds. 
(3) Paid in Jan. 1920, 3% Mage and 2% extra. 


of Manhattan Co. stock 
(5) Includes extra dividends of 8% 
in May 1918 a special dividend of $8 33 

Liberty Securities a ae 
from surplus accumulated prior to Mar. 
994, 269, 47. 
eb. and May 1920. 
10) Paid in Jan. 1920 6% 


new capital. 
(6) Pai 
organization of the 
100% 

V. 06, 
1919 an ‘in F 


radesmens Bank was 


See V.110,p. 
Island 
p. 221, 139. 
to $2.500.000. 


(4) get = 71918 on Bank 


3 in 


8% on old capital and 12% an 

mer ). 
a with the 
"13 was ge: 


(8) Paid extra Gividend of - hee. 


(9) See V. 109, 


reser and a special dividend of 16% 


ormerly the Westchester Ave. 





been changed = Feb. 11 1920 and the capital increased as of Mar. 1 
“_ an: 000 to $200,000. The Columbia Bank purchased control 

ril V. 110, p. 1384, 825. (14) Includes extra div. of 3% 
aid = “May 1920 regular dividend of 3% and 7% extra; in Feb. 1920 

of regular and 3% extra. (16) Bank of Republic was formerly the Bank 
° ny e; —— changed in 1920. (17) Proposed increase in a from 
00.000 to 500,000 ratified Jan. 13 1920. V. 110, p. 434, 138. 
vie) peo hy A oa ital from $500,000 to $1, ,000 voted April s 1920 to 
me effective Oct. 1 1920. V. 110, ‘1611. (19) Effective Apr. 19 
1920 the Irving Nat. Bank and the Irving Trust Co. were consolidated 
under the name of the Irving Nat. Bank of N. Y., the Irving Trust Co. 
having previously taken out a charter under the name of the New York 
National Irving Bank. V. 110, p. 1718, 1053, 219. (20) Capital to be 

increased from $100,000 to $200,000. See Chronicle of May 29 1920. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 


ae 
1920 
in A 
( £18) 


























Surplus & 
Captial. undivided | Dtetdends patd tn 1918 and 1919 
Compantes. projits on and also last dividend. 
market val 
Pai| Amount. |Feb.28'20.| Period )1919.|1918.\Last paid. % 
New York. | $ BY 3 0 
American -../100} 1,000,000) 327,700|Beg.bus|Jan. |27'19| See noter 
Bankers_ ~~ 100|i20000 ,000) 18,547,600) Q—J 20 20|Apr. ‘20 5 
Cent Union--_/100/12,500,000)17,861,500| Q—J 22 11 oe. 4 
Columbia -.-/100} 5,000,000) 7,453,100/Q—-M30)} g20/016%|Mar.31'20. 4 
Commercial -|100) m 500,000 233 ,800| Beg.bus| Nov.|1906.)__------.-- 
Corporation _|100 500 ,000 312,800} J—D | 22%] 11 7;)Mar31’202 
Empire ____- 100] 2,000:000| 2,008/000|Q@—M30| f17| g16|Mar.30°20. 
Equitable ~~ ~|/100)n 12000000) 15,662,100 G—-¥30 f25 20| Mar. Pe 20.4d 
Farm L r}100} 5,000, 0,633,900) Q-—- 20 18|May 5 
Fidelity ....- 100} 1,000,000) 1,367,300 Oo-M31 011; 0610 Max3i’ 0. 2} 
a 100 500, 646,900|\J « J} 012) gl4\Jan. '20 
Guaranty --~-/100/25,000,000/31,607,700;\Q—M31| 20) 20)Mar.31'20. 5 
Hudson... 100 500, 695 ,000)QG--M31| 010 8|Mar3l'20.2 
Irving...-- 100} 3,000,000) 1,642,200) Q—J 817 1-3\Jan. ‘20. 
tal Disc & Tr|100 500,000!  430,000|Beg.bus| Nov./11'18/V. 109, p. 141 
Law Title&Tr|100| 4,000,000) 5,994,600) Q—J 5 5|Apr. go. Hh 
Lincoln ..... 100)e1 ,000,000 925,500} O—F 4 4|\May '20. 
Mercantile _'100} 1,000,000 952,400) Q—ZJ ovnles cae ae me 
Metropolitan|100} 2,000,000) 3,355,200 oa 22 24|Mar.31'20. 4 
N Y Lifel&Trj100} 1,000,000) 4,115,900 & 45 45 . 19. 26 
New York.-_-_|100} 3,000,000) 11,256,100; Q—M31 32 32|Mar.31’'20. 8 
uScandinav’n /}100} 1,000,000 (u) «See 10/Sep30'19.2% 
Title Gu & Tr/100\¢ 5.000 000/12 ,906 ,600|;Q—M31 20 20|Mar31'20. 5d 
USM &Tr’st/100) 2,000,000) 4.803,800|\Q—M31 24 24\Apr.’20. 6 
ae seen 100} 2,000,000) 14,726,900 & J 50 50\Jan. ’20. 25 
rooklyn. 
rooklyn....|100} 1,500,000) 2,504,200| Q—J h30| f25)Apr.’20. 5 
t Franklin -.-|}100} 1,000,000) 1,204,600;Q-M 31 12 12)Mar.31'20. 3 
Hamilton ._-.|}100 500,000) 1,023,800| Q—F b14 12;\May’20. 3 
Kings County 100 500,000) 2,774,300 ad 2 24 a? = 7 
Manufac’rs .|100} 2,000,000) 2,014,900) Q—J 8 7 yd 3 
Peoples ..... 1100'» 1,200,000' 1,600,100/Q-M 31 16! 016 nest "50. 4 

















a Decrease due to change in div. period. 


b Includes extra divs. of 2%. 
c Increase due to change in div. period. dP 


aid in Jan. 1920 an extra divi- 


dend of 5%. e Stockholders voted May 17 to increase capital from $1,000,- 
000 to $2, ‘600, 000. increase to be effective June 17 1920. V. 110, p. 2161. 
f Includes extra div. of 5%. g Includes extra div. of 4%. h Inclu es extra 


div. of 10%. i Stockholders of Bankers Trust Co. ey Dec. 3 1919 to 
increase ca ital from $15,000,000 to $20,000,000. 109, o. B. 2141, 1958. 
1 Paid on Jan. 1 1920 an extra dividend of 1%. m ‘stecnh olders of Com- 
mercial Trust Co. ne Jan. 20 1920 to increase capital from $500,000 to 
$1,000,000. V.110, p. 434. mn Stockholders of Equitable Trust Co. voted 
Dec. 24 1919 to increace capital from $6,000,000 to $12,000,000. V. 110, 
p. 49: V. 109, p. 2234. o Includes extra dividend of 1%. p Effective 
Apr. 19 1920 the Irving National Bank and the Irving Trust Co. were con- 
solidated under the name of the Irving National Bank of N. Y., the Irving 
Trust Co. having previously taken out a charter under the name of the 
New York National Irving Bank. V. 110, p. 1718, 1053, 219. 4q Stock- 
holders to vote on proposition of increasing capital from $5,000,000 to 
$6,000,000. See V. 110, p. 2160. r In Sept. 1919 acquired control a the 
Queens County Trust * ‘See V. 109, p. 1335, 1508. 1 ryt V. 108, 50. 
8 First dividend. t The Franklin Trust Go. and Bank of America o 
were merged (merger effective May 1 1920) under name of the Bank of 


America. See V. 110, p. 1822, 1717, 1498, 1257. u Scandinavian Trust 
Co. consolidated with ‘Liberty Nat. Bank in Oct. 1919. V. 109. 1507, 
1051, 847. wv The stockholders of the Peoples Trust Co. voted eb. 11 


1920 to increase capital from $1,200,000 to $1,500,000, increase becoming 
sai April 1 1920. V. 110, p. 738, 530. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 















































Capital. Net Surp. Dividends. 
Companies. Dec. 31 
Par| Amount. 1919. ({|1919.'1918.|1917.\Last paid .% 
$ 3 & 

Amer. Alliance.|100} 1.000,000) 1,048,346 e194 13% 0) r.'20. 5 
City of N Y-.-.|100] «600,000 425,596 one Doe: 31°19. 3 
OCommonwealth/100 500,000] 1,015,460} None 10} k45|Mar.1920. 10 
Continental. 25/)10,000,000)11,364,829 20 14 12)Jan.’20. 10 
Fidelity-Phenix|100 2,500,000) 7,270,834 30 22) 20\Jan.’20. 15 
Globe & Rutgers}1 700,000|10,146,031| 600) 446) p36)Apr. °20. 15 

reat American/100jc 5,000,000|11,010,377| 25d 30} n3l ape °20. 4c 
Hamilton Fire..} 15 200, 42 12 10 8iMay’20. 3 
Hanover ...... 50} 1,000, 924,368 10 10 10\Apr.’20. 2 
HOMO... wcccoce 100) 6, : 15,825,966 25 25| n26\Jan. ’20.12 
M tile. .... 100; 1,000, 00, None; 10) 16 ~ 
Nat. Liberty.._| 50) 1, J 3,109,648 20 20|$22 4 |Jan.'20.12 4s 
Niagara Fire...| 50/f1.000,000) 3,395,908) 25u} 25u 25\Jan. "20. 15u 
Northern .._... 100 500,000 74,84 7 7iJan. ’20. 34 
North River...| 25) 1,000,000) 2,475,899 10 10 10|Mar.30'20. 
Pacific ae 400 ,000 83, 15u 10 10|Ap2)'20. 249 
Queen of Amer.|100} 2,000,000) 5,477,601 25 25) 42 an. ’20. 
Stuyvesant. __-/1 700,000 252,294! None! None Jan. °17. 3 
United States..} 20) 1,400,000) 2,912,904 1 10 10/Feb. ‘20. 5 
Westchester _..! 10! 1,000,000! 1,719,337! 25u! u25 40'May’20. 6h 

a Capital increased as of March 1 1920 from $600,000 to $1,000,000. 
b Includes extra dividends of 20%. c Capital in increased as of March 1 1920 


from $5,000,000 to $10,000,000. Paid first dividend of 4% April 15 eae 
on new capital. Jan. 1920 dividend of 6% on old capital of $5, 
d One per cent of this is extra. e increase due to change in dividend 
f Stockholders authorized on May 3 1920 increase in capital from $1, ,000 
to $2,000,000, to become effective July 11920. g April 1920 dividend was 
an extra dividend. Regular dividend of 5% was paid Jan. 201920. h Paid 
in May 1920, 5% and 1% extra and in Feb. 1920 5% and 134% extra. 
Eight per cent of this is k includes special dividend of 35%. 
Based on actual value of securities. mn One per cent of Seay ~~ a Red Cross 
dividend. ¢ ty in 1917 7%% on capital of $400,000 on capital (as 
increased) o ,000. p Two cent of this was a Red ton dividend. 
q Paid in PS, 1919 6% and 1% extra and dividend periods cnanged to 
RyaeNersy s Two and one-half per cent of this is extra. u Five per cent 
of this is extra. 


May, 1920.] 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 
Companies not given in the tables in their alphabetical order = be found by reference to the index below. 


Name 


Found under— 
berdeen & Asheboro 


and R. 
Alabama Steel & ~—-aeneiee OCo....Tennessee Coal, Iron & RR. Co. 
Albany & Norther we preety ae hwestern & Gulf. 


Alberta Ry. & Il Canadian Pacific ey. 
Algoma Central & Hudson Bay Ry. 


Algoma Central 
Steel Corporation Lake Superior Corporation. 
heny Ay id Pennsylvania RR. 
& Sacramento Mtn. Ry._Ei Paso & oe RR. 
Am “Coal Products Co Barrett Compan 
American Dock & Improvement__..Central of New josey. 
American G Columbia Graphophone Co. 
cicen fe ag Cms Ion Pipe & Foundry © 
a ron Pipe ou oO. 
Am rol Co California P — 5 > 
American Spirits Manufacturing....U. 8. Food Product 
American Steamship Co United States Steel ¢ Leer ekatnie, 
Kansas City & Memphis. 
Aroostook 








ic. 

Associated Dry Goods C tion. 
Louisville & Nashville. eae 8 
Atlanta Tennessee & Northern Ry. 
Atlanta Birmingham & Atlantic. 
Canadian Pacific. 


ugusta Terminal Ry Charieston & Western Carolina Ry. 
Austin & Northwestern Houston & Texas Central. 
Ayer Mills American Woolen 
altimore & Cumberland Valley RR.Western M land RR. 
altimore Electric Consol. Gas El. Lt. & P. of Balt. 
Western Maryland RR. 
Delaware Lackawanna & Western. 
Michigan Central. 
roe al Gas & Electric Co. 
Chicago Terre Haute & Southeastern. 
Co...-Chica o Milwaukee & St. Paul. 
_Sagtend Company (Industrials) . 


Atlanta orthern 
Atlantic & Birmingham 
Atlantic & Northwest 
oe & Yadkin RR 


Bang 

Bay City & Battle Creek 
Bay So ge Power 
Bedford B 

pe ae By % Northern Ry. 
Bellows Falls Power Co 


ORR. 
Republic Iron & Steel Co. 

4 Sandy Chesapeake & Uhio. 
Biilings : East.Montana Power Co..Montana Power Co. 
Binghamton Gas Works American Light & Traction. 
Birmingham Belt St. Louis & San Francisco. 
Bluff > age 3 Land Impt. Co Delaware & Hudson Co. 

Boonville B om Missouri Kansas & Texas. 
Boston & Maine RR. 
New York New Haven 4 Hartford. 
Chicago & North Western 
Savannah & Atlanta Ry. 
Loug Island 


ae er Valle 

n Railway 
aes dl & Montauk 
Brunswick & Western Atlantic Coast Line RR. 
Buffalo & Susquehanna Iron Co Rogers-Brown Iron Co. 
Buffalo & Southwestern Erie RR. 
Bullfrog-Goldfield Las Vegas & Tonopah. 
Bullock Electric Manufacturing Allis-C balmers Sdametneburten Co. 
Bullock Manufacturing Co Allis-Chalmers Manufacturing Co. 
Burlington Cedar Rapids & Northern. aaeee Rock Island & Pacific. 
Burlington & Missouri River Chicago Burlington & Quincy. 
Butte Electric & Power Co Montana Power Co. 


Iilinois Central RR. 
Carolina & Northwestern. 
an ary & Edmonton R Canadian Pacific Ry 

ornia Central Gas & Electric Co.Pacific Gas & Electric Co. 
Oniifornia Electric Generating Co._...Great Western Power Co. 
California Gas & Electric Corp Pacific Gas & Electric Co. 
California North western Northwestern Pacific. 

Pennsylvania RR. 

Canada Atlantic 


Grand Trunk Ry. 
Canadian National Ry Canadian Northern Ry. 
Canadian Northern , PERE Ky Canadian Northern Ky. 
Canadian Nor. Coal & Ore Dock Canadian Northern Ry. 
Canadian Northern Western Ry Canadian Northern R 
Carnegie C U 


y. 
nited States Steel Corporation. 
Carthage & Adirondack 


Seaboard Air Line. 

New York Central RR. 
Oarthage Watertown & Sack. Harb..New York Central RR. 
Cataract Power & Conduit Co Buffalo General Electric Co. 
Cedar Rapids Iowa Falls & Northwes.Chicago Rock Island & Pacifio. 
Cedars Rapids Mfg. & Power Co_..._Montreal Light, Heat & Power. 
Cedar Rapids & Missouri River hicago & North Western, 
Central Arkansas & Eastern St. Louis Southwestern. 
Central Branch Ry Missouri woe wigan 
Central Branch Union Pacific 

Pacific Gas - “Frlectric Co 


Central District Tel. Co. of Pitts....Bell Tel. &o. of Pennsylvania. 
Central Foundry Co Iron Products Corporation. 
Oentral Ga. RR. & Banking Central of Georgia Ry. 
Central Iron & Coal Central Foundry 
Central N. Y. & Pittsburgh ot La Northern RR. 
Baltimore & Ohlo 
Canadian Northern Ry. 
Texas Company 
Minneapolis s. Paul & Sault Ste. M 
Central Uni Consolida Gas of N. Y. 
Central Vermont Transportation.._..Central Vermont. 
pn Northern Sea Alr Line. 
Atlantic Coast Line RR. 
Pittsburgh Cin. Chicago & St. Louls. 
Delaware & Hudson Co. 


aldwell & 


Onateauga 
Chatham é Lebanon Valley 

Chattan a Rome & Southern Central of Geor 

Chevrolet Fever Co General Motors Corporation. 
Ohicago - Amante Terminal Co_...Erie RR. 

a ye ree Chicago Utilities. 

Chicago Gas at “s Coke 
Chicago & Grand Trunk Ry 
Chicago & Great Western 
ienee Hammond & Western 


Chicag ern 
Chicago Ind. & St. Louis Short Line.Cieveland Cin. Chic. & St. Louls. 
Chicago Kalamazoo & Saginaw Michigan Central. 

Chicago Milwaukee & Puget Sound..Chicago Milwaukee & 8t. Paul. 
Chicago St. Louis & New Orleans... -_Illinois Central. 

Chicago St. Louis & Pittsburgh Pittsburgh Cincinnati Chic. & St. Lb. 
Chicago Subway Ch Utilities. 

Chicago Wisconsin & Minnesota Wisconsin Central. 

Choctaw & Memphis Chicago Rock Island & Pacfic. 
Choctaw Oklahoma & Gulf Chicago Rock Island & Pacific. 

Gas Co Public Service Corp. of Nor. Ulinois. 
Cincinnati Gas poetics: Co.._.Columbia Gas & seaegete Co. 
Cincinnati Hamilton & Da Baltimore & Ohio R 
Cincinnati Ind. St. Louis add Cleveland Cin. Dhiones & St. Louis. 
Cincinnati & Muskingum Valley _..._Cleveland Akron & Cincinnati. 
Cincinnati Sandusky & Cleveland...Cieveland Cin. Chicago & St. Louis. 
Cincinnati South Cincinnati New Orleans & Texas Pac. 
Cincinnati Wabash & Michigan Ry..Cleveland Cinc. Chic. & St. L. Ry. 
City Electric Co. of San Francisco...Great Western Power Co. 

Civic Investment & Industria] Corp. Montreal Lt., iF & Power Consol. 
. B.) Claflin C Mercantile Stores Co rporation. 
Cleveland Akron & Cincinnati Ry. 
nnsylvania RR. 
Cleveland Cin. Chicago &St. Loulss 


tern Ry 
Balt. & Ohio Chicago Terminal RR. 
Indiana Harbor Beit. 








Will Be * age Under— 


Toledo Columbus & Ohio River. 
New York Central RR. 

Baltimore & Ohio. 

Wire Co Wickwire Spencer Steel Corporation. 
Atlantic Guif & West indies s& _«o 
Baltimore & Ohio RR. 

Western Maryiand 

Chesapeake & Ohio. 

International & Great Northern 
Colorado Fuel & Tron. 

Denver Northwestern & Pacific Ry. 
Wabash. 


& Terminal...Norfolk & Western. 
Ohio Cities Gas Co. 
Ohio Cities Gas Co. 
Hocking Valley. 
Hocking Valley. 
Cos. 


Mackay 
Deposit Co. ._..Commonweaith-Edison Co 
Boston & Maine RR. 
New England Company. 
RE PE OSS Boston & Maine R 
RR...United States Steel Corporation. 
Great Western Power Co. 
-Consol, Gas, Electric Light & Power. 
Co Co nsol. Gas, El. Lt. & P. Co. of Balt. 
Chemical Corporation - - - Virginia-Carolina Chemical Co 
Gas People’s Gas Lt. & Coke. 


Cleveland mney & Wheeling 
Cleveland & Marietta 
Cleveland Short Line : 
Cleveland Terminal & Valley 
Clinton- Wright 
Clyde Line 


Penaosylvania RR. 
Kansas City Fort Scott & Memphis. 


Missouri Kansas & Texas. 
New York New Haven & Hartford 
Chicago & Eastern TIilinois. 
El Paso & Northeastern Co. 
Lehigh Valley 
Minneapolis e St. Louis. 
Chicago & North Western. 
Detroit Grand Rapids & Western.... Pere Marquette. 
Detroit Rock Salt International Sait Co. 
Maine Central RR. 

ine Central RR. 

Pip U. 8. Cast Iroa Pipe & Foundry Co. 
Distillers Securities Corporation U. 8. Food Products Co. 
Dominion Line International Mercantile Marine Co. 
Duluth Rainy Lake & Winnipeg Ry... Duluth Winnipeg & Pacific Ry. 
Durham & Northern Seaboard Air Line. 
D Central New England Ry. 


allas & Waco 

anbury & Norwalk 
Danville & Grape Creek 
Dawson Ry. & 
Delano Land 





ast Maine RR 

ast River Gas 
East Tennessee Virginia & Se ey Railway. 
Eastern Michigan Edison Detroit Edison. 
Eastern of Minnesota Great Northern. 
Eastern Tel. & Tel. Co Keystone Telephone Co. 
Easton & Amboy—East. & Northern. Lebig h Valley. 
Economy Light & Power Public Service Corp. of Nor. Tilinois. 
Edison Elec. Ill. of Brooklyn Brooklyn Edison Co. 
Edison Elec. Ill. of New York Consolidated Gas Co. of New York, 
Edison Light & Power Co Pacific Gas & Electric Co. 
Elizabeth River Norfolk & Portsmouth Belt Line, 
Elk Horn Coal Corporation. 
eng & Ohlo. 
= Paso & Rock Islan 1 Paso & Northeastern Co 

uitable Gas Light ¢ Me iNew York)- “Consolidated Gas of N. Y. 


Euclid Equipment Trust Bessemer & Lake Erie. 

European & North American Maine Central RR. 

Evansville Belt Ry Chicago & Eastern [Illinois RR. 
Evansville Henderson & Nashville..Louisville & Nasnville. 

Evansville Mt. Carmel & Nor. Ry--.Cleve. Cinc. Chicago ‘& St. Louis. 
Evansville & Terre Haute Chicago & Eastern I[ilinols 


airmont Coal Consolidation Coal Co. 
argo & Southern Chicago Milwaukee & St. 


Boston & Maine RR 
Fiint & Pere Marquette Pere Marquette. 

Florida Central & Peninsular Seaboard Air Line Ry. 

Florida Southern Atlantic Coast Line RR. 
ee, Se dell Seaboard Air Line. 

Fort Worth & New Orleans Houston & Texas Central. 

Fort Worth & Rio Grande St. Louls—San Francisco. 
Fremont Elkhorn & Missouri Valley .Chicago & North Western 

Frick H.C. © United States Steel Corporation. 


enesee River RR Erie RR. 

eorgia & Alabama Seaboard Air Line Ry. 
Georgia & Alabama Terminal Ry....Seaboard Air Line Ry. 
Georgia Carolina & Northern Seaboard Air Line Ry. 
Georgia Pacific Southern Railway. 
Gila Valley Globe & Northern Arizona Eastern. 
Girard Point Storage Pennsylvania RR. 
Gold & Stock Telegraph Co Western Union Telegraph Go. 
Goshen & Deckertown RR Erie RR. 
Gouverneur & Oswegatchie New York Central RR. 
Granby Mining & Smelting Zinc, Lead & Smelting. 
Grand Rapids Gas Light American Light & Traction 
eee Michigan Central. 
Gray’s Point Term St. Louis Southwestern. 
Great Falls Power Montana Power Co. 
Great Northern Ry. of Canada Canadian or Quebeo. 
Great Western Ry. of Ca 4 
Greeley-Hudson Securities Corp....Hudson Companies (RRs.). 
Greeley Square Realty Co Hudson Companies (RKs.). 
Sosaniaten Ry Chesapeake & Onio 
Guatemala Central International Rys. “o Cent. America 


alcomb Steel Co 

alifax & Southwestern Ry 
Hancock & Calumet 
Hannibal & St. Joseph Ry 
Harlem River & Portchester 
Harrisburg Ports. Mt. J. 
Hecker-Jones-Jewell Co 
Henderson Bridge_.........-.......-Louisville & Nashville. 
AGES iT, ET peepee =I 
Hoboken Fer Y. & Hoboken Ferry 
ocking Coal Minneapolis & 8t. leas RR. 
ollidaysburgh Bedford & Cumb....Pennsylvania. 
Holiy Manufacturin Worthington Pump & aachmnery Oo. 
Holyoke & Westfield RR . Y.N.H.& Hartford R 
Home Long Distance Telephone Co... Pacific Telephone & Sinan - | Go 
Housatonic ....-..-..-..-......-...--New York New Haven & Hart 
Hudson Coal.....-..-..-..-.-..-.-.--Delaware & Hu 
Huntington & Big Sandy. Baltimore & Ohlo. 
Hutchinson & Southern... ......-..--.Atchison Topeka & Santa Fe 
Hydraulic Power Co iagara Falls Power Co. 


liinois Steel Co United Svates Steel Corporation. 
ee, A a o Utilities. 

imperial Rolling Stock. ..........-..Canadilan Northern. 

‘indiana Bloomington & Western ....Peoria & Eastern. 

indiana Illinois & lowa New York Central R 

indiana Stee! Co 

Indiana Natural Gas & Oil. People’s Gas Light & 

Indianapolis Decatur & Western....Cincinnati Indianapolis: & Western. 


Paul, 


“vi & Qui 


RR. 
ork New Haven & Hartford 














n Co. 








INDEX 


[Vou. 110. 








Name Will Be Found Under— 
Indianapolis & & Louisville ..........Chicago saeeemep, & Louisville. 
Indianapolis & St. Louls...........Cleveland Cin. Chic. & St. Louis. 
International] Navigation... ........Internationa!l Mercantile Marine 
Interborough-M etropolitan Co terborough Consolidated 
Internationai Steam Pump © 
Iowa Central.......-..-.....-.....-Minneapolis & St. Louis. 

Iowa Minnesota & Northwestern... ..Chi o & North Western 
Irondate Rancroft & Ottawa Ry.....Oa fan Northern Ry. 
Iroquois Iron Co Steel & Tube Co. of America. 


Jainesta Lansing & Saginaw ........Michigan Central. 
amestown Franklin Clearfield._..New York Central. 
amison Coal & Coke Co Baltimore & Ohio. 
Jollet @ Gea nw 0d oe 06 06 6s ba we eee © ARR. 
PED. on use ca vccwse sb en os cn teeet nae 


alamazoo & White Pigeon New York Central RR. 
kakee & Southwestern ...-..-.-Illinois Central. 
Kansas City Excelsior 8 . & Hoe... Fabs RR. 
Kansas City Memphis & irm. 
Kansas City & Mem mphis Ry. EE pam City Fort Scott & Memphis 
Kansas City & Pacific..._...........Missouri Kansas & Texas. 
Kansas City Pitts. & Gulf Kansas City & Southern. 
City Northwestern Ry Missouri Pacific Ry. 
Kansas City St. Louls & Chicago. -_-. 
Kansas > anne PR ccs cass woth 
tandard Oil On. of Indiana. 
hy ¥ ennebunkport RR. 
Kentucky Central_.-..-..- .....--Louisville & Nasnviiie 
comety El. Lt. & Power Co...Brooklyn Edison Co 
lt 2) De. ,tcesee oa ve ne ne cole Sane. 
Knoxville & Ohio Southern R 
Kolb Bakery General B Co. 


ackawanna Iron & Steel Co Bethlehem Steel Co. 
e Erie & Detroit River.........PeregMarquette 
Lake “Erle & Pitteb y New York Central RR. 
Lake Shore & Mich. Southern Ry._..New York Oentral RR. 
Lamson Consol. Store Service. ......American Pneumatic Service. 
Laramie Hahn’ Colorado Wyoming & Eastern 
Leamington & St. Clair............Canada Southern. 
Lehigh & Lake Erie Ry Lehigh Valley RR 
Lehigh Navigation Electric Co Lehigh Coal "« Navigation Co. 
Lehigh & New York.....-..-..-....-..Lehigh Valley. 
Lehigh & Susquehanna....-........Lehigh Coal a Navigation. 
Leroy & “oy | Valley ...........-.Missouri Pacifi 
Lexington astern Ry e& Nashviile Be. 
Lexington & Frankfort............Louisville & Nashv. (L.C 
Leyland Line..-..-.................International Mercantile Marine. 
Lick Creek & Lake Erie Carolina Clinchfield & Oblo. 
Lincoln Park & Charlotte..........Buffalo pees & Pittsburgh. 
Linde Air Products Union Carbide & Carbon Corp. 
Littie Falls & Dolgerilie Ry New York Centrai RR. 
Little Rock Bridge ©o..........-.. Chicago Rock Island & Pacific Co. 
Little Rock & Hot Springs Western. "Silene Pacific. 
Little Rock Jct.—Lit. Rk. & Ft. Sm. Missouri Pacific. 
Locomo. & Mach. Co. of Montreal. ..American Locomotive Co. 
ong Dock Com ow Foe eT eeee: 8=6hfhlUlCU 
| ing Long Island. 


aes Island & 

Louisiana « Missouri Hiver.........Chicago & Alton. 
Louisville Cincinnati & Lexington. _..Louisville & Nashville. 
Lousville & Frankfort... . ..-.--Louisville & Nashv.—L. C 
Louisville & Nashville Terminal. _...--Louisvilie & Nashville. 
Lowell & Andover Boston & Maine RR. 


acopin RR N. ¥. Susquehanna & Western RR 
adison Gas & Electric... .-.. -.- American Light & Traction. 
Madison River Power Co Montana Power Co 
Mallory Line Atlantic Gulf & West Indies 8S. 
Manchester & Lawrence Boston & Maine RR. 
Manitoba & Southeastern ..........Canadian Northern 
Manitoba Southwest’n Colonization _..Canadian Pacific. 
Manitoulin & North Shore Ry ..._....Algoma Eastern R 
Manitowoc Gr’n Bay & Nor. West’n_Chicago & North estern. 
Mankato & New Uim..............Chicago & North Western. 
Mark Manufacturing Co Steel & Tube Co. of America. 
Marlin Arms Corporation Marlin Rockwell Corporation. 
Marquette Houghton & Ontonagon _.. Duluth Soutn Shore & Atlantic 
arshfieid Soutueastern RR Wisconsin Centra! Ry. 
Bethlehem Steel Co. 
pp .-.-.--Connecticut @ Passumpsic. 
McKeesport & Belle Vernon .. .... --Pittsb. McKeesport & Youghioghen: 
Memphis Paris & Guif.............Memphis Dalias & Gulf 
Merchants’ Bridge... -.. ..-5t. Louis Merch. Bridge Term. RR 
Metropolitan Gas Corporation_ - Pacific Gas & Electric Co 
ican Central..........-....-.-..-National Kaliways of Mexico 
pe can Eastern.................-Interoceanic of Mexico. 
Mexican International.............National Raliways of Mexico. 
Middlesex Valiey RR Lehigh Valley Rk. 
Midland of New verney oth be bona caniat fee Susquehanna & Western 
EE i ..---N. Y. Susquehanna & Western RR 
I OO a ens eo em --Gripple Creek Central. 
Mifflin Equipment................United States Steel Corportion 
Millen & Southwestern... -_. ...-.Georgia & Florida. 
Milwaukee Lake Shore & Western. ..-Chicago & North Western. 
Milwaukee & Northern... ....-. .-Chicago Milwaukee & St. Pau! 
Milwaukee Sparta & North Western__ Chicago & North Western. 
Milwaukee & State Line............Chicago & North Western 
Minneapolis & Pacific - Minneap. St. P. & Sault Ste. Mar 
Minneap. Sault. Ste. Marie & Atl _- .-Minneap. St P. & Sault Ste. Marie 
Minneapolis Terminal ..-............Chicago Great Western 
Minneapolis Union................Great Northern. 
Minnesota & Towa... .............._Chicago & North Western. 
Minnesota & South Dakota._._._- ..-Chicago & North Western 
Missouri Kansas & Eastern .........Missouri Kansas & Texas 
Missour! Kansas & Oklahoma _......Missouri Kansas & Texas 
Mobile & Bay Shore........._...’.. Mobile & Ohio. 
Mobile & Montgomery Ry Louisville & Nashville RR. 
Mohawk & Malone New York Central RR 
Monon Coal... .. .-.--Chicago Indianapolis & Louisville. 
Monongahela River Oons. Coal & O_ Pittsberch Coal Co 
Monongahela Southern RR United States Steel ‘Corporation. 
“Monon Route’’..................Chicago ae eo & Louisvilie. 
Montana Central RR Great Northern 
Montana Power Transmission Co... Montana Power BY. 
Montauk Extension RR ............Long Island. 
ontreai & Province Line Ry Central Vermont Ry. 
ontreal Warehousing .............Grand Trunk 
Morris Caval Co Lehigh Valley RR. 
Mount Vernon Branch...-..-........Chicago & Bkesern Tilinois. 
spuamaing Munising M 
on Seana Rapids & Indiana.Grand Rapids na. 
Meme ae ectric Light Co Pacific Gas & lenwrie Co. 
Hs rey Foal Gas ........-......-....People’s Gas Light & Coke. 
Mutual Union Telegraph Co........Western Union Telegraph Go. 


ashvillc Florence & Sheffield Louisville & Nashville. 
ational Railroad of Mexico... -....National Railways of Mexico. 
National Leather © Swift & &o. ime 0 
Oo. 


National Tube Co......-...........United States Steel Corporation. 
uck RR N. . H. & Hartford RR. 


i Chi Burli & Quin 
FS ERI IEEE NE cago ur pevon uincy. 
Central Pacific 


ebraska ... 
Nevada & Oalifornia RR 

G idated Gas a New York 
aneqen Pacific. 


New Amsterc 
paecen | wenn 


new Brunswick ....-.... 
runsw’! 
wood, x Arizona Copper Co. 
annem ae Now Loves & Hartford. 


oS Fartford RR. 


Com . 
Newburg & New eer errercororsne _ 


Re 
New Haven & on AE -.---.--New York New Haven & Hartford. 
New Haven & N RR....N. Y. N. H. & Hartford RR. 


. & Lex.) 


&L 

















n Pump & cre Be ‘Co. 


y..Kansas City Ft. Scott & MemphisRy. 


“~~: & Southeastern. 


| 





Name. Will Be Found Under— 
New Mexico Ry. & Coal..-..-..-......El Paso & Northeastern Co. 
New Orleans Mobile & Chicago Gulf Mobile & wey 
New Orleans Mobile & Texas........Louis. & Nash (N. & “~~ Mobile Div. 
Newport & Cincinnati Bridge_...-.. Louisville & Nashville. 
Newport & Richford Ry Connecticut & Passumpsic Ry. 
New York Bay Eatension didvekimoonan Eee 
N. Y. Central & Hudson River RR__New York Central RR. 
New York & Cuba Mall 88S. Co Atlantic Gulf & West Indies 88. Co. 
New York Elevated._-....-.........Manhattan Elevated. 
New York & Erle... _.-...- coca colt His. 
, ew York & East River Gas Co Consolidated Gas Co. of New York. 
Y. Gas, El. Lt... Ht. & Power....Consolidated Gas of New York. 
om. York Glucose _........-.-.--.--Corn Products. 
New York & Jersey RR a & Manhattac RR. 
New York Laie Eri Erie & Western. -..-..Erie R 
New York Mutual Gas... ..-..-..-- or Gas of New York. 
New York & New Eng. Bost. Term _..New York New Haven & Hartford. 
New York & Northern New York Central RR. 
New York & Porto Rico SS. Co 
New York 7 eee & Boston. ....New York New Haven & Hartrord 
New York & Putn New York Central RR. 
New York & soune 3 Ei. Lt. & Pow... Consolidated Gas Co. of New York. 
New York & Queens Gas Co Consolidated Gas Co. of New York. 
New York & Rockaway .. ..--.-..-..-.Long Island. 
New York & W ester Lighting. .Consolidated Gas Co. of New York. 
New York & Wilkes-Barre Coal aed York Susquehanna & Western. 
Niagara & Erie Power Co Niagara Lockport & Ontario Pow.Co 
Niagara Falls Hyd. Pow. & Mfg. Co__H raulic Pow. Co. of Niagara Falls. 
Niles Tool Works Co... .. ........-..Niles-Bement-Pond Co. 
Norfolk & Carolina..............-.-Atlantic Coast Line RR. 
Norfolk Terminal & Transportation __ Chesapeake & Ohio. 
Northeastern RR. of So. Carolina... ..Atlantic Coast Line RR. 
North Shore ge Co_.........-.-.Public Service Corp. of Nor. Tilinols 
North Wisco le ..-.--Chic. St. Paul Minn. & Omaha. 
Northern California Power Co____- _Pacific Gas & Electric Co. 
Northern California... ............Southern Pacific RR. 
Northern Maine Seaport... -........Bangor & Aroostook. 
Northern Mississippt River Pow. Co_Northern States Power Co 
Northern Ry. (Canada) Grand Trunk Ry 
Northern Ry. of California_...... _Southern Pacific. RR. 
Northern Union Gas Co__...._-. ~~ Consolidated Gas of New York. 
Northwestern Gas Light & Coke Co__ Public Service Corp. of North. Ill. 
Northwestern Telegraph Co........Western Union Telegraph Co. 
Northwestern Union. ..............Chicago & North Western. 
Norwalk Steel Co Crucible Steel Co. of America. 
New York Central RR. 


ceanic Steam pavngneces Co International Mercantile Marine Co. 
cean Steamship....-............Centrai of Georgia Ry. 

Ogden Gas. People’s Gas Light & Coke. 

Ogdensburg & Lake ‘Champlain - Rutland RR. 

Ogdensburg Terminal Ry 

Ohio Indiana & Western... ........Peoria & Eastern. 

Ohio & Little Kanawha... .._........Baltimore & Ohio 

Ohio River... -- ....--..--Baltimore & Ohio. 

One Ninety-Five Broadway American Telephone & Teleg. Ce. 

Ontario & Quebec.................Canadian Pacific. 

Oregon Fastern Ry Central Pacific R 

Oregon RR. & ivieniion 3 Sate _Oregon-Wash. R . & Nav. Co. 

Ozark & Cnerokee Central _.___._._-_St. uls San Francisco 


acific Gas Improvement Co Pacific Gas & Electric Co. 
acific Light & Power Corp Southern California Edison Co. 
Pacific RR. of Missouri Missouri Pacific Ry 
Paducah & Memphis Ry Louisville & Nashville RR. 
Pan-American RR National Railway of Mexico. 
Paragould Southeastern St. Louis Southwestern. 
Passaic & New York RR % ZF Susquehanna & Western RR.@ 
Penn-Mary Coal inde mt eben ~ Penns ivania Steel. 
Pennsylvania Coal & Coke........ Clearfield Bituminous Coal Corp. 
Pennsylvania & N. Y. Canal_.......Lehigh Valley. 
aaesven® &N ewes Pennsylvania RR. 
] 


ea + = 


Pennsylvania Steel Co Bethlehem Steel Co. 
Pennsylvania Utilities Co... .... - General Gas & Electrie Co. 
Penobscot Shore Lime_.............Maine Central. 
Pensacola & Atiantic............ ..Louisville & Nashville. 
Peoria & Northwestero.._..........Chicago & North Western 
Petersburg «cece cove ce o  Awantic Coast Lane RR. 
Petroleum Refining Co Galena Signal Oil. 
Philadeiphia & Mrie...........-. > 
Philadeiphia & Reading-...- -~Reading Company. 
Phila. Wilmington & Baltimore__ Phila. Baltimore %e Washington R&R 
Piedmont & Cumberland RR Western Maryland RR. 
Pine Bluff & Western..............St. Louls Iron Mtn. & Southern. 
New York Centra! RR. 

Pittsburgh Cleveland & Toledo... .... Baltimore & Ohio. 
Pittsburgh Coal, Dock & Wharf... Pittsburgh Coal Co. 
Pittsburgh Crucible Steel Co_..... Crucible Steel Co. of America. 
Pittsburgh Junction... .............Baltimore & Ohio 
Pittsburgh Lisbon & Western Wheeling & Lake Erie RR. 
Pittsburgh pewesssss & Lake Erie_.Balitimore & Ohio. 
Pittsburgh Painesville & Fairport... Baltimore & Ohio RR. 
Pittsburgh Shenango & Lake Erie. ..Pittsburg Bessemer & 
Pittsburgh Virginia & Charleston. ..Pennsyivania. 
Pleasant Valley Coal-. ..-.--Denver & Rio Grande. 
Port Wenworth Terminal ‘Corp Savannah & Atlanta Ry. 
Portiand & Ogdensburg ...........Maine Central. 
Portland & Rochester KR Maine Central RR. 
Portland (Me.) Union Station Co... Portland Terminal Co. 
Portsmouth Great Falls & Conway~..Boston & Maine. 
Postal] Telegraph Cable... ....-...Mackay Companies 
Potomac Valley.....-..-.-.........Western Maryland. 
Potter Ore .........-.-.-----.----Feepubiic Iron & Steel. 
Pratt & Whitney. ....-..........-.Niles-Bement-Pond Co. 
Prescott & Easterm ........-......-.-Atchison Lbs sn & Santa Fe. 

I a Gane: Union Carbide & Carbon Corp. 
Princton &« Northwestern ..........Chicago & North Western. 
Prospect Park & Coney Island RR._.Long Island RR. 
Providence & Springfield -.. New York New Haven & Hartford. 
Providence Terminal _. .. ._..--New York New Haven & Hartford. 
Public Service Bldg. Co. of Balt Consol. Gas El. L. & P. Co. of Bal. 


u’Appelle L’g La’e & Sask......Canadian Northern 
uebec Central .................-Canadian Pacific 
Quebec & Lake St. John Ry Canadian Northern Ry. 


Reicigh & Augusta-Ral. & Gaston _._Seaboard Air Line. 
aleigh & Cape Fear Norfolk Southern. 

Raleigh & Southport Norfolk Southern. 
Raleigh & Southwestern... - -~Chesapeake & Ohio. 
Ravenswood Syaneer & Glenville “__-Baltimore & Ohio. 
Retsof Mini nternational Salt Co. 
Richmond & ae Valley Ry._.._Chesapeake & Ohio Ry. 
Richmond & Danvilie.-............Southern Rallway. 
Richmond & Mecklenburg RR Southern Ry 
Richmond & Petersburg . ..-.-....-_-_Atlantic Coast Line RR 
Rio Grande Western ..-............Denver & Rio Grande. 
Risdon Iron Works -..-..-.-..........United States Steel Corporation. 
Rochester & Pittsburg..-..-.........Buffalo Rochester & Pittsburg. 
Rock Island Ark. & Louisiana......Chicago Rock Island & Pacific. 
Rock Island py neg t Equipm’t Chicago Rock Island & Pacific. 
Rock Island Chi Pacific 


cago Rock Island & Ry. 
Rocky Mt. Coal & ty Co 

Roland Park Electric & Water Co_._Consol. Gas El. L. & Power Oc., Ba 
Rome Weoertevs & Ogdensburg... Row York Central RR. 


Rutland-Canadia Rea ae as d. 
Rutland Toledo & Northern Ry Chicago & Alton RR. 
Pacific Gas & Electric Co. 


acramento Electric Gas & Ry 
acramento Valiey Power Co Northern California Power Co. 
St. Charies Bridge -. abash. 


St. Clair Madison & St. Louis Belt _-Missouri & Tilinois Bridge & Belt 
ir Furnace Co United States Steel C 


St. Ola 

St. Clair Steel ....-.-.-.-.-.....-.United States Steel Corporation. 
St. Clair Terminal RR.-..-..........United States Steel Corporation 
St. Joseph Gas. ....-..............-American Light & Traction 





& Take Erte 
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witli Be Found Under— 

St. taueanen & Ottawa............Canadian Pacific. 
St. Louis Bridge..-................Terminal Association of St. Louis 
St. Louis & Cairo Ry Mobile & Ohio RR. 
St. Louis Iron 1 ae Ae n & Southern.Missouri Pacific System. 
St. Louis Peoria & N. W. Ry Chicago & North Western Ry 
. Louis Wichita & Western. -.-. -- 5 Louse & pig Fain ———— 

- as ie ob penaies = St. Paul 
° & N 4 hemeay Pacific. 
St. Paul Eastern Grand Trunk icago & North Western. 
St. Paul & Kansas City Short Line..Chicago Rock Island & Pacific. 
St. Paul Gaslight... ....- ....--American Light & Traction. 
St. Paul Minneapolis & ‘Manitoba ...Great Northern. 
St. Panl & Northern Pacific ene Pacific Ry 
Salmon yy Power Co Niagara Lockport j Ontario Pow .Co 
Sanford & R Atlantic Coast e RR. 
San iaaaaes Gas & Electric Co....Pacific Gas & Electric Co. 
San Francisco & San Joaquin Val. -..Atchison Topeka & Santa Fe. 
San Pedro Los Angeles & Salt Lake._.Los Angeles & Salt Lake RR. 
Santa Fe Prescott & Phoenix......Atchison Topeka & Santa Fe. 
Saranac & Lake Placid_............Chateaugay & Lake Placid. 
Sault Ste. Marie & Southwestern. ..Chic. St. Paul onene- & Omaha 
Savannah Florida & Western. ......Atiantic Coast Line R 
Schenectady & Duanesburg........Delaware & Hudson. - 
Schoen Steel Wheel...............United States Steel | Corporation 
Schuylkill River East Side.........Baltimore & Ohlo. 
Schwarzschild & Sulzberger Wilson & Co. 
Scioto Valley & New Engiand..-....Norfolk & Western. 
Seg ated & Roanoke..............Seaboard Air Line. 
Sea Coas sos debs asd sila a> tbs als se 
Sen Sen Chiciet Co. hicle Co 
Shade Gap bg RR. & Coal Co. 


Sherman Shreveport & Southern ....Missourl Kansas & Texas 
Shreveport Bridge & Terminal_.....St. Louis Southwestern. 
Silver rings Ocala & Gulf... -. _-Atlantic Coast Line RR. 
Sioux City & Pacific..............Chicago & North Western. 
Sodus Ba 7. — -...-.-.-...-E]mira & Lake Ontario 
Somerset neh ah ee oe 6 sae Cone. 





, Carolina Division. 
hvilie. 


Southeastern & St. Louis_._.......Loulsville & Nashville. 
Southern California Telephone Pacific Telephone & Telegraph Co. 
Southern Indiana .................Chicago Terre Haute & Southeast’n 
Southern Pacific Branch... ........Southern Pacific RR. 
Nevada California Electric Corp. 

Southwest Pennsylvania. -_.-........Pennsylvania. 
Southwestern Coai & Impt. Co 
Spanish-American Iron orporation. 
spastanvare Union & Columbia....Southern Ry., Carolina Division 

puyten ye & Port Morris New York Central RR. 
Standard E c Co Pacific Gas & Electric Co. 
Standard gen 


ten Island Ry Bal 
Stephenville North & ay Texas__St. Louls Southwestern Ry. 
Sturgis Goshen & St. Lo New York Central RR. 
Pacific Gas & Electric Co. 
Suffolk & Carolina................Norfolk Southern. 
Sullivan Co. Coal Branch....-..-.. - eee & Eastern TIilinols. 
Sulz C Wilson & Co. 
Sumter & Wateree _. sesnenes oe Ry. Carolina Division 
Sunbury Hazleton & ‘Wilkes-Barre --Pennsy!van a. 
Sunbury & gy wong NY I CC t=‘ 
Superior Short Line Ry Chicago 8t. Paul ae & Om. Ry. 
Susauehanna Bloomsb’g & Berwick.Pennsylvania RR 





aeentmnmtell 
me 


Name Will be Found Under— 

Tare Haute & = ..--Pitts. Oin. Chicago & St. Louis Ry. 
exas & Oklahoma... -............Missourl Kansas & Texas. 

Texas & Pacific Coal Co Texas Pacific Coal & Oll Co. 

Toledo Canada Southern & Detroit "* Sichionn Central. 

Toledo & Cincinnati RR Baltimore & Ohio. 

Toledo Walhonding Valley & Ohio..Toledo Columbus & Ohio River. 

Toronto Grey & Bruce......... ... Canadian Pacific. 

Traverse City RR Grand Rapids & Indiana. 

Troy & Boston o on 00 00 on wo on FICO. 

Tunnel Railroad of St. Louis ---.--...-Terminal Ass’n of St. Louis. 

Turner (J. Spencer) .............. International Cotton Mills Corp. 


Unica Switch & Signal Co Westinghouse Air Brake Co. 
nion Trans tion Co Union Oil Co. Inc of California. 

al Oigar Oo., Inc. 

ry p ry Goods Corporation. 

United ioe: Light & Power, Balt. .~.Consol. Gas Elec. Lt. & Power. 
United Elec. Light & Power of N. bem Soe g ed Gas of New York 
Union RR Uni Steel Corporation. 
Union Stock Yard & Transit Co_...Ch. J. Rys. 7 U. Stk. Y. 
United Gas & Electric Co Pacific Gas & Electric Co. 
United Motors Corporation General Motors Corporation. 
United States Leather. ............Central Leather. 
United States Sugar Refinmery.......Corn Products Refining Co. 
TG: CH nn be 06 oe ob bn 66 cn ee Se cone Gee 
Utah Central.....................Denver & Rio Grande. 
Utah Company U. 8S. Smelting, Refining & Min Oe 
Utah Fuel ...-....................Denver & Rio Grande. 
Utah 4 Rerenern- = ph ne bu ob badd co oon ae 
Utica & Black R New York Central RR. 
Utica Clinton & tenes RR.... Delaware & Hudson RR. 


Pacific Gas & Electric Co. 
a or & Aroostook RR 
ational Railways of Mexico. 
Nations Railways of Mexico. 
Val. Inde sades & West..Missouri Pacific. 
rid Alabama & Vicksburg. 
Canadian Pacific. 
Chesapeake & Ohlo. 
Southern Rallway. 


Pittsburgh & West Virginia 


Wrbash-Pittsoareh Terminal 
aco & Northwestern Houtston & Texas Central Railway. 
Washington County.....-..........Maine Central. 

Washington & ge gm River. _...Northern Pacifio. 

Washington Ohio & Western.......Southern Ry 

Webster Coal & Coke..............Clearfield Bituminous Coai Corp. 
Westch Gas of New York. 


ittsburgh & West t Virginia Ry. 

la & Pittsburgh........Baltimore & Ohlo. 
Western Pennsylvania. -..-..........Pennsylvania. 
Western Pocahontas Corporation.._..Chesapeake & Ohlo. 
Western Steel Car & Foundry Co....Pressed Steel on Co. 
Western Telephone & Telegraph Co..American Telephone & Tleerage Oo. 
Westinghouse Machine Co Westinghouse Elec. & Mfg. Co. 
Wichita & Midland Valley ..........Midland Valley. 
Wickwire Steel Co Wickwire Spencer Steel Corporation. 
Wilkes-Barre & Eastern..........-N. Y. Sus —— & Western. 
Willmar & Sioux Falls.............Great Northe 
Wilm. & Weldon—Wilm. & Newbern Atlantic Coast t Line BR. 
Worcester Nashua & Rochester....Boston & Maine. 


77 snceville & Western.............Toledo & Ohio Central. 
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(Continued from page 7.) 


*Pere Marquette Ry. Co 

Philadelphia & Camden Ferry 

*Philadelphia & Reading Ry. Co 
*Atlantic Cit Railroad © Co. 
Ca ua & isville RR. 
The Chester & Delaware River RR. 
Gettysburg & Harrisburg Ry 
Middletown & Hemasiobewe RR. 
North East Pennsyivania RR. 


*Perkiomen’ Railroad 

ae & Chester Valley RR. 
Pickering Valley RR. 

Fern pe ates & New York 


Bepaa pices 
u 
Stony Creek Ra 
Tamaqua Hazelton & Northern RR. 
Williams Valley 
Philadelphia Grain Elevator Co. 
Delaware River Ferry Co. of New Jersey 
Pittsburgh Chartiers & | Chicago and. Railway 
*Pittsbu 
*Pittsbu 
Port Huron Southern i 
Pullman Compan 
*Richmond Predeciasbare & Potomac 


"3.148.198 08 


17, 094, '334 10 


Salina Northern Railroad (effective Sept.1 1918) 
a? Antonio & Aransas Pass. Ry 
Louis yo Bridge Ternlaal Railway Company-- 
h & Grand Island Railway Company 
ridge & Terminal] Railway Company 
Sioux Dito Terminal Railway Company 
*Southern Pacifi 
*Arizo 
*Houston & Texas Central 
*Galveston Harrisburg & San Antonio 
*Texas & New Orleans 
Houston & Shreveport 
*Houston East & West Tex 
*Morgan’'s foams a & Wenad Railroad & Steamship Co. 
*L_ouisiana Western 
Lake Charles & Northern 
Iberia & Vermilion 
Southern Pacific Terminal Co 
i Se eee beesobe 
Susquehanna & New York (effective Sept. 1 1918) 
Terminal Railway Association of St. Louis 
*Texas & Pacific Railway Company ..............------- 4. 
*Toledo Peoria & Western Railway 
Trans-Mississippi Terminal Railroad Company 
*Trinity & Denhes Valley 
Troy Union Railroad Co, 
Union Freight Railroad Company 
*Union Pacific Railroad 
*Oregon Short Line 
*Oregon & Washington Railway & Navigation Co 
Des Chutes Railway 
Green River Water Company 
a ee ae Water Company 
nion Pacific Water Company 
oy Ee Shreveport & Pacific 
Washington Southern 
Watarion Cedar Falls & Northern 
Weatherford Mineral Wells & Northwestern 
*West Jersey & Seashore RR. Co 
*Western Railway of Alabama 
Wrightsville & Tennille Rai road Company 
Wiggins Ferry Company 
East St. Louis Connecting 
St. Louis Transfer 
Winston-Salem dentibaund Railway 260,251 62 
Ie wn ait 3 (862.317 48 
York Harbor & Beach RR 880 23 


INTER-STATE COMMERCE COMMISSION, WASHING- 
ae) F 

This commission which, under the Transportation Act 

of 1920, is vested with new powers respecting rates, consol- 


idations, securities, issues, &c., is constituted as follows: 

Edgar E. Clark, of lows, Chairman: Charles C. McChord, of Kentucky; 
Balthasar H. Meyer, of Wisconsin; Henry C. Hall, of Colorado; Winthro 
M. Daniels, of New Jersey; Clyde B. Aitchison, of Oregon; Robert 
Woolley, of Virginia; Joseph B. Eastman, of Massachusetts. Beorge B. 
McGinty, of Georgia, Secretary; Alfred Holmead, of the District of te 
bia, Assistant Secretary; Thomas A. Gillis, of Pennsylvania, Assistant to 
the Secretary; William M. Lockwood, of the District of Columbia, Chief 
Clerk and Purchasing Agent. 

f@ New members of the Commission were named by President Wilson on 
April 30 and May 6, subject to confirmation by Congress: Henry J. Ford, 
Professor of Politics at Princeton University, to succeed Commissioner 
- S. Harlan, waees term expired more than a year ago; James Duncan, 

of Quincy, Miss., a former Vice-President of the American Federation of 
Labor; and Mark Ww. Potter, of New York, President of the Carolina Clinch- 
field & Ohio Ry. In the event that the three nominations are confirmed by 
the Senate, the eppernemente will bring the Commission up to its newly 
authorized strength of eleven mem Four of the present eight commis- 
sioners are Democrats and four are Republicans. 
“nominated and still unconfirmed, two, 
an Independent. 


LOSS FROM GOVERNMENT CONTROL OF RAILROADS. 


The report presented to the House of Representatives by 
Chairman Glass of the Committee on Appropriations says 
in substance: 


Director General’s Estimate 4 U.S. Goveunment s Total Expenditure 
on Railroads, 
, estimate of the Director-General of total expenditures from the Fed- 
during the 26 months of Federal control and the expenditures 

that remain to be made in order to terminate the matters of Federal control 
is the sum of $1,870,000,000. (See ‘Federal Appropriations” on a pre- 
ceding page above. —Ed. ) Deducting from this sum the amount included 
therein which is invested in Libert loan and Victory loan bonds of approxi- 
mately $90,000,000, which the War Finance ty yy is directed to 
take over at par, there remains the sum of $1,780,000 

The Director-General states that the task of ae teed 3 up yn affairs of the 

Hlroad Administration will continue certainly until —s. 31 1920, and that 
it is entirely probable it may run beyond March 1 192 The sums, there- 
fore, steted at this time as loss .to the Government —_- as capital assets 
which the Government hopes to have returned are dependent in lerge 
measure upon the settlements that the Railroad Administration makes 
with the reads, the future condition of the roads, and their guaiey to pay 
the Government the amounts in which they will be indebted to 


Covernment Outlay for Operating Loss and Capital ni 


te ‘The total outlay of the Government as stated herein amount ro $1,780.- 
000,000. This sum may be divided into two parts, viz: (a) Approximately 
$904 ,000 ,000 representing the amount stated by the Railroad Adminis- 
tration to be the loss of the Government on account of Federal control (b 
$876,000 C00 representing the portion thereof which is capital assets an 
which the Government ho may be returned ultimately to the Treasury. 
amounts in detail include: 
tion Estimated by Director-General at $904,000 ,000: 
. S axpeaets. and rentals over operating reve- 

$677 .513,152 


Excess of pcre hong tes he and punsans over operating reve- 
nues for smaller railroads, sleeping and refrigerator car lines 





= 








the three men now 
t is stated, are Democrats and one 
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and steamship lines 

Excess operating expenses and rentals over operating revenues 
for inland waterways 

Expenses of Railroad Administration for central and regional 
organizations 

Excess of operating expenses and rentals over operating reve- 
nues for American Railway Express Co 

Difference in value of materials and supplies taken over from 
roads at beginning of Federal control and materials and sup- 
plies restored at end of Federal control 85,204,618 

Net interest adjustments and miscellaneous debits and credits 40,233,396 


*Includes $30,000,000 for payment of judgments, &c., arising out of 
Federal control, estimated to be paid from appropriation of $307,000 ,000 
for making new loans. 

(b) $876,000,000 Representing Capital Assets of Railroad Administration 
for which Government will hold securities of the roads: 
Net amount of advances for additions and betterments A. 

roadway and structures and equipment (except alloca 

equip.), to be funded for 10 years and to bear interest at ao. $27". 079.575 
Advances for purchase of allocated equipment which has been 

funded through equipment trusts, principal payable in 15 

annual installments, with interest at 6% 367 ,806,.968 
Other indebtedness due the Government, to be evidenced by l- 

year notes bearing interest at 6% 144,422,526 
Long term notes, payable to the Government 44,433, 
Stocks, bonds, and receivers’ certificates of railroad companies 

owned by the Government ; : 
Investment in additions and betterments to inland waterways. 14,581,126 


Requirements Following Termination of Control—Recapitulation. 


The foregoing tabulations deal only with the period of Federal control 
and ao a not include the sums which the Government has obligated 
itself to pay or may y the roads in the period immediately following 
Federal control. tee & 


‘LheagTransportation pony 1920, approved Feb. 28 1920, carries several 
appropriations for payments to roads durin ng the period immediately follow- 
ing Federal control. One of these provides for the payment of certain 
losses which the ae roilroads, not under Federal control, suffered 
during the period of Federal control. (See ‘“Transportation Act of 1920 
above.—Ed.). No very accurate estimate can be made of this sum, but 
the nearest approximation that the committee has received is $25, 007,000. 

Another provision in the Transportation Act makes a guaranty to the 
railroads and express companies during the six months’ iod geee 
termination of Federal control (March 1 to Aug. 31 1920), and a ro 
estimate of this sum by the director of finance is approximately $200,000 ,.000. 

The Transportation Act also contains an appropriation of $300, 000.000 
which is to be available for a period of 26 months following the termination 
of Federal control for the ma ing of new loans to railroads. This pppro- 
priation, as heretofore stated, is also available for the payment of 
ments, awards, &c., arising out of Federal control, approximated at 
$30,000,000. There’ will be left, therefore, the sum of approximately 
$270 ,000,000 which will be available for the purpose of making these loans, 

Table Recapitulating the Several Amounts Heretofore Stated. 
Operating loss under Federal control, estimated 

by Director-General (approximately PISS EE $904 ,000 ,000 
Estimated cost of six months guaranty follow- 

00 ,00 *,000 
25,000,000 


43,011,129 

2,449,739 
17,400,202 
38,111,742 





ing Federal control 
Estimated 
count of 


Total loss to Aug. 31 1920 
Indebtedness of railroads and other properties, 
including express companies, to Government 
at termination of Federal control, estimated 
by Director-General $861 ,963,932 
Investment of Railroad Administration in ad- 
ditions and betterments toinland waterways 14,581,126 
New loans to railroads for period of 26 months 
following Federal control 270,000 ,000 
1,146,000 ,000 
total $2,275,000 .000 


Estimate of Total Net Loss to Government. 

Assuming that the Director-General’s contention is sound that his claims 
for overmaintenance will more than offset the claims of the roads for under- 
maintenance, there still remains items of loss not included in the Director- 
General's statement. The loss to the Government on account of interest 
on $1,450,000,000, already appropriated for the Railroad Administration, 
approximates $65.000.000. 

Assuming that the railroad securities owned by the Government would 
shrink $250,000,000 by the present conversion thereof into cash the total 
loss to the Government chargeable to Federal control and operation of rail- 
roads would amount to $1.375.000,000. 


ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
WAY, NEW YORK CITY. 

The aames of the officers and standing committee are 
given oelow. For list of the 106 member roads and systems 
and names of Law Committee, see pages 12 and 13 of “‘Official 
Railway Guide,’ Quarterly Supplemenc for April 1920, pub- 
am by National Railway Publication Co., 75 Chureh St., 

Offi I on EE DeWitt Cage, Chairman, 701 Commercial Trust 
Building, Philadelphia, ee Alfred P. Thom, General Counsel, 320 Munsey 
Building, Washington, D. 'C.: B. Gordon Bromley, Treasurer; bert S. 


Bink and Frank H. HER Assistants to the Chairman. 
General offices, 61 Broadway, New York City. 
Standing Committee. 
, Chairman, ' E. E. Loomis, President Lehigh Val- 
701 Commercial st Building,| ley RR. Co., 143 Liberty St., New 
= Philadelphia. 


York City. 
N. Brown, Chairman St. Louis- F. Loree, President Delaware & 
San Francisco Ry. Co., 120 Broad- ie ay Co., 32 Nassau 8St., New 


way, New York City. York C a & 
. F. Bush, President aay Pa- | Robert 8. vett, Chairman Execu- 


: . tive Committee Union Pacific RR. 
. Byram, President Chicago Mil- Co., 120 Broadway, N. Y. Ci 
. Paul Ry. Co., Chi-|N 


. ty. 
. D. Maher, President Norfolk & 
o, Ill. Western R aad Roanoke, Va. 
w. ra Cole, President ——— ©. 
& St. Louis Ry. C 


Ma President Illinois 
enn 


H. 
tno Central RR. ‘Go., 
Hewws Elliott. Chairman Northern 


adn we to short-line roads on ac- 
osses during Federal control period 





$1,129,000 ,000 





Total investments (approximately) 
Grand 











Thomas DeWitt Cuyler 


L. 


135 East llth 
Place, Chi 
William Chu yn Vice-Presi- 
cific R - Lo., 32 Nassau S8t., dent Detroit Toledo & Ironton RR. 
y. 
rm BR. Co Chicago 


- Poapees Street Station, 
Seem 

: aes M. Robinson, President Ameri- 
can Short Line Railroad Associa- 
tion, 711 Union Trust Building, 
Washin Cc. 


n, 
L. _— Receiver Toledo St. 
Louis & Western RR. Co., Toledo, 


Ohio. oho 2 
A. H. Smith, President ow York 
Central Lines, Grand Central Ter- 

, New York Ci ty. 
Ww. B. ‘Storey, President Atchison 

Tepe & Santa Fe Ry. Co., Chi- 


F. “B.'t ee President Erie 
: Church St., New 


bert, ent St. Louis 
“Southwestern Ry. Co., St. Louis, 


Hale Holden, President Chicago Bur- 
ingen & Quincy RR.Co., Chic- 


, mW. 
mona G. Kelley, President Grand 
Trunk Railway System, Montreal, 


Canada. 
Julius Kruttschnitt, Chairman of 
eee Committee,Southern Pa- 
Co., 165 Broadway, New 
York City. 


.. 71 Broadway, New 


, President Baltioces 
& Ohio RR. Co., Baltimore, Md. 








sel - A | Harlem Branch, Lenox Ave. & 125th St. 


COMPANY Bronx Branch, Third Ave. & 148th St. 


SEMBER REW a... CLEARING-HOUSE ASSOCIATION 


WILLARD V. KING, President 


CHARLES H, KEEP, Chairman of the Board . oe 
HOWARD BAYNE_....... Vice-President ORRIN R. JUDD __..._____ Trust Officer BENS. L. ALLEN._....... Vice-President _ 
GEO. E. WARREN _...__.. Vice-President A. N. HAZELTINE .-..Asst. Trust Officer HARRIS A. DUNN........ Vice-Preaid: 
LANGLEY W. WIGGIN.. Vice-President WILLARD ©. MASON. Asst. Trust Officer FRED C. MARSTON... .. Vice 

HENRY M. ATKINS... Asst. Trust Officer sine 
J. SPERRY KANE.._____. Vice-President SAMUEL M. SPEDON Amt. Trost Office ROBERT I. CURRAN......... 
WALTER G. KIMBALL._..... Treasurer 


FOREIGN DE CHARLES &, WOLPS hun Sec’ 
HOWARD E. RIDER._.__..Asst. Treas. 8. STER side eacarheeayiak me" SAE ARTHUR W. HUTCHINS... Asst. ten 


Uptown. Office, Fifth Ave. & 34th St. 


JOHN MATTHEWS, JR....-Asst. Treas. FREDERIOK “G. HERBST -..- Asst. Sec’ y ARTHUR DALY. ...... Asst. Secretary - 


6,000,000 
1,267,300 
95,600,000 
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SAMUEL G. YNE 
President Seaboard National Bank DELANO : ow 
UNION N. BETHELL | 
New York 


"Betescad & Oo., Bankers 
THOMAS A. BUCKNER 
- -Viee-Pres. N. Y. Life Ins. Co. 


Colorado Springs, Goto. 
President Western Union ‘Tetagragh Oo. 
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J. 5S. FARLEE & CO 


BROADWAY, NEW YORK 


a ‘ 


- Securities for Coneervative Investment Always on Hand 
New England and Pennsylvania Seouritice—Gpecial Attention 
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DREXEL & CO., PHILADELPHIA: 
MORGAN, GRENFELL & CO., LONDON 
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i J. P. MORGAN & CO 





